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Ledelsespéitegning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato aflagt arsrapporten
for 2015 for Furuno Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med &rsregn-
skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig. Arsrapporten giver efter vor opfattelse et retvisende
billede af selskabets og koncernens aktiver og passiver,

den finansielle stilling samt resultat og pengestramme.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Hvidovre, den 2. marts 2016.
Hvidovre March 2, 2016

Di ion
xecutive Board

/5‘&(%,: Aeeten .

Freddie Hansen

Bestyreise
Supervisory Board

M

istian Emmeluth

eyuki Koike

The Executive and Supervisory Boards have today pre-
sented the Annual Report of Furuno Danmark A/S for
2015.

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

We consider the accounting policies applied appropriate,
and in our opinion the Annual Report gives a true and
fair view of the financial position and the results of op-
erations and cash flows of the company and Group.

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

Shigenori Ametani

Hens Fz,44. @
Jens Tolstrup Carsten Hvid
(Valgt af medarbejdere) (Valgt af medarbejdere)
(Elected by employees) (Elected by employees)



Den uafhzengige revisions erklzeringer
Independent Auditor's Report on the Financial Statements

Til kapitalejerne i Furuno Danmark A/S

Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og &rsregnska-
bet for Furuno Danmark A/S for regnskabséret 1.
januar — 31. december 2015, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse, pengestremsopgerelse og noter
for savel koncernen som selskabet. Koncernregn-
skabet og arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

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

Revisors ansvar

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

En revision omfatter udferelse af revisionshandlin-
ger for at opna revisionsbevis for beleb og oplys-
ninger i koncernregnskabet og &rsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurdering af risici for veesent-
lig fejlinformation i koncernregnskabet og &rsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et koncernregnskab og et drsregnskab, der
giver et retvisende billede. Formélet hermed er at
udforme revisionshandlinger, der er passende efter

To the Shareholders of Furuno Danmark A/S

Report on Consolidated Financial
Statements and Parent Company Fi-
nancial Statements

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Furuno Danmark A/S for the financial
year 1 January to 31 December 2015, which com-
prise accounting policies, income statement, bal-
ance sheet, statement of changes in equity, cash
flow statement and notes for both the Group and
the Parent Company. The Consolidated Financial
Statements and the Parent Company Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the Con-
solidated Financial Statements and the Par-

ent Company Financial Statements
Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company Financial Statements that give a true and
fair view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable the
preparation of Consolidated Financial Statements
and Parent Company Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

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

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Consolidated Financial Statements
and the Parent Company Financial Statements. The
audit procedures selected depend on the auditor’s
judgment, including the assessment of the risks of
material misstatement of the Consolidated Finan-
cial Statements and the Parent Company Financial



omstendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmassige skon er
rimelige, samt en vurdering af den samlede prasen-
tation af koncernregnskabet og arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlast
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleeg til den udferte revision af
koncernregnskabet og &rsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Kabenhavn, den 2. marts 2016

Pricewater
Statsautoriseret R.
CVR

Allan Kamp Jepsen
statsayforiseret

. 33771231

Statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers
internal control relevant to the Company’s prepara-
tion of Consolidated Financial Statements and Par-
ent Company Financial Statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the ef-
fectiveness of the Company’s internal control. An
audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Consolidated Financial Statements and the Parent
Company Financial Statements.

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

The audit has not resulted in any qualification.

Opinion

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

Statement on Management’s Review

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

Copenhagen March 2, 2016

ouseCoqgpers
isjonspartnerselskab

State Auth6rised Public Accountant
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Group Chart, December 31, 2015

Furuno Danmark AS
Aktiekapital:

Share capital:
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Furuno Broadband

Service Center ApS
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Ledelsesberetning
Management’s Review

Markedsoverblik

FURUNO DANMARK A/S markedsforer, slger og
servicerer maritimt elektronisk udstyr i Danmark, Gron-
land, Fergerne og Island, Estland, Letland, Litauen,
Azerbaijan, Ukraine, Israel samt dele af Rusland.
FURUNO DANMARK A/S er desuden moderselskab
for FURUNO SVERIGE AB med hjemsted i Géteborg,
Sverige, FURUNO POLSKA Sp. z 0.0. i Gdynia, Polen
samt FURUNO EURUS L.L.C. i Skt. Petersborg, Rus-
land. Salget af udstyr sker direkte til slutbrugere, en for-
handlerkade og nationale distributerer i eksportlandene.

FURUNO DANMARK A/S’ mélgruppe er rederier og
verfter, fiskerisegmentet, off-shore samt lystbadsmarke-
det.

Selskabet servicerer kunder, forhandlere og distributerer
fra selskabets hovedszde i Hvidovre med teknisk rad-
givning, treningskurser og servicekoordinering for rede-
rier, som beskaftiger skibe i global fart. Fra afdelingerne
i Esbjerg og Skagen szlges og serviceres udstyr — herun-
der avanceret kommunikationsudstyr til Off-Shore sekto-
ren samt Mega Yacht markedet - til den nationale for-
handlerkade i Danmark, Fergerne, Grenland og Island.

Selskabet tilbyder udstyr, systemlgsninger og services til
rederier, verfter og off-shore kunder, hvor kravene til
specialisering er stigende med neglefaerdig infrastruktur
inden for kommunikation, navigationssystemer og fi-
skesagningssystemer.

Markedsmulighederne er afhangige af udviklingen i
rederibranchen og offshore samt udviklingen inden for
fiskerierhvervet, der er reguleret af EU’s kvotepolitik,
kebekraften samt udviklingen i de Baltiske- og QOsteuro-
pziske lande.

Udviklirg i 2015

Aret der gik og opfelgning pa sidste irs forventede
udvikling

Regnskabet for 2015 opfyldte de budgetterede forvent-
ninger til aret.

Market overview

FURUNO DANMARK A/S market, sell and service
maritime electronics equipment in Denmark, Greenland,
The Faroe Islands, Iceland, Estonia, Latvia, Lithuania,
Azerbaijan, Ukraine, Israel, and part of Russia.
FURUNO DANMARK A/S is the parent company of
FURUNO SWEDEN AB with domicile in Gothenburg in
Sweden, FURUNO POLSKA Sp. z 0.0. in Gdynia, Po-
land and FURUNO EURUS L.L.C in St. Petersburg,
Russia. Equipment is sold to end users, to a dealer net-
work and to a national distributor network in the export
markets,

The target groups for FURUNO DANMARK A/S are
ship owners/shipyards (Deep Sea), the fishing segment,
off-shore and the pleasure boat market.

The company services customers, dealers and distribu-
tors from the headquarter in Hvidovre with technical .
support, training courses and service co-ordination for
Deep Sea companies operating ships World Wide. The
branch offices in Esbjerg and Skagen — including com-
plex communication solutions for the Off-Shore sector
and Mega Yacht market -both sell and service equipment
to the national dealer network in Denmark, The Faroe
Islands, Greenland, and Iceland.

The company offers equipment, system solutions and
services to shipping companies, yards and off-shore cus-
tomers, where specialised communication, navigational
and fish finding solutions delivered on a turnkey basis
are prevailing.

The market possibilities depend on the general develop-
ment in the shipping industry and Off Shore along with
the development within the fishing industry, which is
regulated by EU’s quota system, the buying power and
the development in the Baltic and Eastern European
countries.

Development in 2015

Year 2015 and follow-up on last year's expected de-
velopment

The Accounts for 2015 meet with our budgeted expecta-
tions for the year.



Arets omsztning viste et stigende salg i forh. til budget-
tet samt sidste regnskabsar, til trods for usikkerheden i
verdensgkonomien. Olieprisens dramatiske fald og ud-
viklingen i de politiske relationer mellem Rusland og den
vestlige verden - herunder Rublens kraftige devaluering i
forh. til EUR, DKK og JPY har medfort varierende resul-
tat for enkelte markeder.

Leverancer af udstyr og services — herunder i szrdeles-
hed fiskeriudstyr - til nybygninger - udviklede sig meget
positiv.

Salget til rederisektoren var svagt faldende i forhold til
2014 ligesom eksportsalget til Rusland var svagt grundet
dramatisk reducerede investeringer i Rusland. Salget til
det indenlandske lystbadsmarked var pa niveau med
2014.

Ordreindgangen var tilfredsstillende.

Selskabet har ikke i 2015 oplevet nogen vasentlige begi-
venheder, der ikke fremgér af &rsrapporten.

Kapitalberedskabet

Likviditeten er solid og tilstreekkelig til at deekke behovet
for nedvendig arbejdskapital.

Sarlige risici — drift risici og finansielle risici

Drift

Selskabet er ejet af firmaets sterste leverander FURUNO
ELECTRIC COMPANY LTD., JAPAN. Gennem dette
ejerskab er selskabet sikret stabile leverancer af udstyr.
Selskabet har derudover distributionsaftaler med EMRI
Danmark, McMurdo UK, FLIR USA, 3M Sverige, J.
Hatteland Norge og Dannimex, Danmark for komplette-
ring af produktportefeljen til de forskellige forretnings-
omréder.

Markedsrisici

Markedet vurderes generel som meget ustabilt iszer in-
denfor rederibranchen, som er atheengig af udviklingen i
den p.t. skrabelige globale gkonomi og samhandel. Ud-
viklingen i fiskerimarkedet er ligeledes ustabilt underlagt
verdensmarkedspriserne pa fisk og de af EU fastsatte
fangstkvoter. Off-shore markedet (olie/gas/vindenergi) er
szrdeles ustabilt grundet sterkt reducerede oliepriser.

12016 forventer vi ikke nogen markbare forbedringer af
rederiernes gkonomiske situation, hvorfor investeringer
for udskiftning af produkter primaert/udelukkende vil

The revenue for the year showed an increase in sales vs.
budget and last year, in spite of the uncertainty in the
world economy. The dramatic decline in oil prices and
the development of political relations between Russia
and the Western world - including the sharp devaluation
of RUB vs. EUR, GBP and JPY has led to fluctuating
results of individual markets.

Deliveries of equipment and services - including, in par-
ticular fishing equipment - to new buildings - developed
positively.

Sales to the commercial shipping sector were weak com-
pared with 2014 and export sales to Russia suffered from
lack of investments in Russia. The domestic leisure mar-
ket was at level with 2014.

Order intake was satisfactory.

The company has not in 2015 registered any significant
events, which has not been commented in the annual
report.

Capital Contingency Plan

Cash and deposit are solid and sufficient to cover the
needs for the necessary working capital.

Special risks — operational risks and financial risks
Operational Risk

The company is owned by the company’s largest suppli-
er FURUNO ELECTRIC COMPANY LTD., JAPAN.
Through this ownership the company is secured stable
supplies of equipment. Furthermore the company has
distributor agreements with EMRI Denmark, McMurdo
UK, FLIR USA, 3M Sweden, J. Hatteland Norway and
Dannimex, Denmark for complementary equipment for
the product portfolio.

Market Risks

The market is assessed overall as very unstable especial-
ly in the shipping industry, which is dependent on devel-
opments in at the moment fragile global economy and
trade. Development in the fishing market is also unsta-
ble, subject to world prices of fish and the EU deter-
mined maximum allowable catches (quotas).The Off-
shore market (oil / gas / wind) is very unstable as a con-
sequence of the dramatic reduction of oil prices.

In 2016 we do not expect any significant improvement in
the shipping companies’ economic situation, wherefore
investments for replacement of products mainly / solely



blive brugt til opfyldelse af nye myndighedskrav til nyt
udstyr.

Markedssituationen i @steuropa er meget ustabil, dels
underlagt den globale afmatning, men ogsé i vid ud-
strekning de enkelte landes politiske forhold.

Vore budgetter for 2016 er ngje vurderet for hvert enkelt
geografisk omrade, for hvilke vi p4 basis af tilgeengelige
informationer om de enkelte markeder har fastsat vore
salgsmal og dekningsgrader, men den herskende usik-
kerhed kan i relativ stor udstraekning pavirke selskabets
omsatning og indtjening,

Valuta risici / finansielle indtaegter/udgifter

Udvikiingen i YEN i forhold til DKK udger en stor risi-
ko for selskabets salg og resultat, idet en stigning i JPY
over for DKK, vil have en negativ indvirkning pa selska-
bets konkurrenceevne og indtjening.

‘Selskabets finansielle indtzgter for &ret var positivt pé-
virket af kursreguleringer af valuta.

Selskabets har generelt ikke tradition for at afdekke va-
lutarisici.

Renteindtzgter var — trods faldende indldnsrenter — posi-
tivt pavirket af renteindtegter fra deponeret overskudsli-
kviditet.

Strategi og méilsztninger

Det er FURUNO DANMARK ’s strategi, at levere og
servicere maritimt elektronisk udstyr til det danske mar-
ked inklusive Faergerne og Grenland, Island, @steuropa,
Polen samt Israel. Selskabet vil med sit staerke fokus pé
service og kundesupport samt via aktive datterselskaber
soge at forege sin markedsandel pa de maritime marke-
der i @steuropa. Sarligt fokus har virksomheden pé det
stigende ’off-shore’ marked som betjenes af en i virk-
somheden oprettet speciel afdeling MOBCOM (Mobile
Communication).

FURUNO DANMARK bestraber sig pa at vokse hurti-
gere end konkurrenterne i alle omrader.

Selskabet vil i 2016 fokusere pé det danske og det Is-
landske nybygningsmarked for fiskefartojer samt pa re-
derimarkedet, hvor det forventes at nye produktintroduk-
tioner inden for navigation, kommunikation og fiskeseg-
ning - samt en tzt kundeopfelgning - vil forage selska-
bets markedsandel.

FURUNO DANMARK vil fortsette sin overordnede

will be used to meet new regulatory requirements for
new equipment.

The market situation in Eastern Europe is very unstable
partly subject to the global slowdown and partly — and to
a large extend — the political situation in the countries.

Our budgets for 2016 are carefully evaluated for each
geographic area for which we - on the basis of available
information on the individual markets - have provided
our sales targets and gross margins ... but the prevailing
uncertainty can to a relatively large extent affect the
company's revenue and earnings.

Currency Exchange Risks / Financial In-
come/Expenses

The development of the rate-of-exchange DKK/IPY
holds a potential risk for the company’s sales and result,
since an increase in YEN against DKK can jeopardize
the company’s competitive ability and earnings.

The Company's financial income for the year was posi-
tively influenced by rate-of-exchange adjustments of
currency.

The Company generally has no tradition to hedge cur-
rency risks.

Interest income was — despite falling deposit rates — posi-
tively influenced by interest from deposited surplus li-
quidity.

Strategy and targets

The Strategy for FURUNO DANMARK is to supply and
perform service of maritime electronic equipment to the
Danish market inclusive the Faroe Islands, Greenland,
Iceland, Eastern Europe, Poland and Israel. With strong
focus on service and customer support and proactive
daughter companies, the company aims to increase its
market share in the maritime markets especially in East-
ern Europe. Special focus is made towards the enhanced
Off Shore market by means of the company’s special
department MOBCOM (Mobile communication).

The goal for the company is to grow faster than the com-
pany’s competitors in these markets.

The company will in 2016 focus on the Danish and the
Icelandic new building market for fishing vessels and the
shipping market, where it is expected that introduction of
new navigation, communication and fish finding prod-
ucts and close custonter follow up will improve the mar-
ket share for the company.

FURUNO DANMARK will continue its overall targets



malsatning med at skabe et overskud til selskabets akti-
onrer, som imedekommer aktionzrernes krav til for-
rentning af deres investerede kapital.

Mailsztninger og forventninger til det kommende ar

Den globale afmatning forventes at have en afsmittende
negativ effekt pé alle markeder i Danmark, Sverige, Is-
land, Grenland, Fergerne samt i Osteuropa.

Ordrer til nybygningsmarkedet i Polen er faldende og
forventes ikke at pévirke salget og indtjening ekstraordi-
nzrt i dette omréde 1 2016.

Salget i Rusland vil vere meget athengig af markedsvil-
kérene samt af politiske tiltag. Ligeledes vil den generel-
le gkonomiske situation og verdensmarkedspriser for olie
pavirke mangden af varer, der transporteres pa de russi-
ske floder og hermed indtjeningen og investeringsmulig-
hedeme for rederierne.

Med baggrund i erhvervelse af alle nedvendige certifika-
ter samt de politiske mélsztninger om modernisering af
den Russiske handelsflide, modernisering af vaerfter,
hjzlpeprogrammer m.v. forventer vi et sterre salg i Rus-
land i 2016 end realiseret 1 2015.

Forudsztningerne for vore forventninger til det kom-
mende ar er baseret pa forholdsvis stabile valutaforhold
pé niveau med geldende kurser ved é&rsskiftet.

Salget til Rusland, som udger ca. 10% af den samlede -
omsztning, er afhengig af en forbedret indenlandsk
gkonomi.

to create profit to the shareholders, which meets the
shareholders demand on return of invested capital.

Targets and expectations for the coming year

The global economic recession is expected to affect all
markets in Denmark, Iceland, the Faroe Islands, and
Greenland and in East Europe.

Orders for the new-building market in Poland are de-
creasing and are not expected to affect sales and profits
extraordinary in the territory throughout 2016.

Sales in Russia will be very dependent on the prevailing
market conditions and the political situation in a year of -
referendum. The general economical situation and the
global prices on oil, will have influence on the volume of
goods transported on the Russian rivers, and thus earn-
ings and possibilities for the shipping companies’ to
make new investments.

Based on the achievement of all necessary certificates
and the political plans for new projects and investments
in infrastructure, modemization of shipyards, utilities for
modernization of the Russian merchant fleet, etc. - we
expect increased sales in Russia in 2016 vs. realized
2015.

The presumptions for our expectations for the coming
year is based on reasonable stable exchange rates at level
with exchange rates valid at Year-end.

Sales to Russia, which is budgeted at approx. 10% of -

total revenue, is dependent on improvement of the RF
economy.
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Regnskabspraksis

Accounting policies
Regnskabsgrundlag

Arsrapporten for Furuno Danmark A/S for 2015 er aflagt
i overensstemmelse med arsregnskabslovens bestemmel-
ser for mellemstore virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i forhold til
sidste ar, pa naer at udbytte nu vises som post under-
egenkapitalen.

Koncern- og drsregnskab for 2015er aflagt I DKK

Generelt om indregning og méling

Alle indtzgter indregnes i resultatopgerelsen i takt med,
at de indtjenes - baseret pa folgende kriterier:

Levering har fundet sted inden regnskabsérets udleb,
der foreligger en forpligtende salgsaftale,

salgsprisen er fastlagt, og pa salgstidspunktet er indbeta-
lingen modtaget eller kan med rimelig sikkerhed forven-
tes modtaget.

Indtzegter indregnes herudfra i resultatopgarelsen i takt
med, at de indtjenes, herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser, der méles til
dagsveerdi eller amortiseret kostpris. Endvidere indreg-
nes i resultatopgerelsen alle omkostninger, der er atholdt
for at opnd arets indtjening, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbagefarsler
som folge af &ndrede regnskabsmaessige sken af belgb,
der tidligere har vaeret indregnet i resultatopgerelsen.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Konsolideringspraksis

Arsrapporten omfatter moderselskabet Furuno Danmark
A/S, samt virksomheder, hvori moderselskabet génnem
aktiebesiddelser eller pa anden méde har en bestemmen-
de indflydelse.

Der er ved sammendraget foretaget eliminering af kon-
cerninterne indtagter og omkostninger, aktiebesiddelser,
udbytter og mellemvarender samt realiserede og ureali-
serede interne gevinster og tab ved transaktioner mellem
de konsoliderede virksomheder.

Basis of preparation

The Annual Report of Furuno Danmark A/S for 2015 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to mid-size
enterprises of reporting class C.

Accounting policies are unchanged except for declared
dividend is now shown as part of Equity.

The Financial Statement for Group and Parent company
is prepared in DKK

Recognition and measurement

All revenues are recognised in the income statement as
earned based on the following criteria:

Delivery has been made before year end, a binding sales
agreement has been made, the sales price has been de-
termined, and payment has been received at the time of
sale or may with reasonable certainty be expected to be
received.

Based on the above, revenues are recoguised in the in-
come statement as earned, which includes recognition of
value adjustments of financial assets and liabilities
measured at fair value or amortised cost. Furthermore, all
expenses incurred to achieve the earnings for the year are
recognised in the income statement, including deprecia-
tion, amortisation, impairments losses and provisions as
well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the in-
come statement.

Assets and liabilities are initially measured at cost. Sub-
sequently, assets and liabilities are measured as de-
scribed for each item below.

Basis of consolidation

The Annual Report comprises the Parent Company, Fu-
runo Danmark A/S, and subsidiaries in which the Parent
Company directly or indirectly holds more than 50% of
the votes or in which the Parent Company, through share
ownership or otherwise, exercises control.

On consolidation, elimination is made of inter company
income and expenses, shareholdings, dividends and ac-
counts as well as of realised and unrealised profits and
losses on transactions between the consolidated enter-
prises.
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Regnskabspraksis

Accounting policies

De arsrapporter, der er anvendt til brug for koncernens
arsrapport, er aflagt i overensstemmelse med koncernens
regnskabspraksis. Koncernens drsrapport er udarbejdet
pa grundlag af arsrapporter for moderselskabet og datter-
virksomhederne som et sammendrag af regnskabsposter
af ensartet karakter.

Moderselskabets kapitalandele i de konsoliderede datter-
virksomheder udlignes med moderselskabets andel af
dattervirksomhedernes regnskabsmassige indre vaerdi
opgjort pa det tidspunkt, hvor koncernforholdet blev
etableret.

Kapitalandele i datterselskaber

Kapitalandele i dattervirksomheder indregnes og maéles i
moderselskabets arsrapport efter den indre verdis meto-
de.

I moderselskabets resultatopggrelse indregnes den for-
holdsmzssige andel af dattervirksomhedernes resultat
under posten “Indteegt af kapitalinteresse i dattervirk-
somheder”.

I selskabets balance indregnes under posten “Kapitalan-
dele i dattervirksomheder” den forholdsmessige ejeran-
del af virksomhedernes regnskabsmassige indre veerdi
opgjort efter moderselskabets regnskabspraksis med til-
leg eller fradrag af urealiserede koncerninterne avancer
eller tab.

Den samlede nettoopskrivning af kapitalandele i datter-
virksomheder henlagges i moderselskabet ved over-
skuddisponeringen til en “Reserve for nettoopskrivning
efter den indre verdis metode™ under egenkapitalen

Leasing

Leasingkontrakter vedrerende materielle anlegsaktiver,
hvor de enkelte virksomheder har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finansiel lea-
sing), indregnes i balancen til dagsveerdi af leasingakti-
vet, hvis denne findes. Alternativt, og hvis denne er lave-
re, anvendes nutidsveerdien af de fremtidige leasingydel-
ser pa anskaffelsestidspunktet. Ved beregning af nutids-
veerdien anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnermet verdi for denne.
Finansielt leasede aktiver af- og nedskrives som selska-
bets gvrige materielle anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i

The annual reports used for the purpose of the Annuatl
Report of the Group have been prepared in accordance
with the accounting policies of the Group. The Annual
Report of the Group has been prepared on the basis of
the Annual Reports of the Parent Company and subsidi-
aries by combining accounting items of a uniform nature.

The Parent Company’s investments in the consolidated
subsidiaries are set off against the Parent Company’s
share of the net asset value of subsidiaries stated at the
time of consolidation.

Investments in subsidiaries

Investments in subsidiaries and associates are recognised
and measured under the equity method

The items “Income from investments in affiliated com-
panies” include the proportionate share of the profit.

The items “Investments in subsidiaries” in the balance
sheet include the proportionate ownership share of the
net asset value of the enterprises calculated under the
accounting policies of the Parent Company with deduc-
tion or addition of unrealised inter company profits or
losses and with addition or deduction of any remaining
value of positive or negative differences..

The total net revaluation of investments in subsidiaries
and associates is transferred upon distribution of profit to
"Reserve for net revaluation under the equity method"
under equity.

Leases

Leases in respect of property, plant and equipment in
terms of which the individual group enterprises assume
substantially all the risks and rewards of ownership (fi-
nance leases) are recognised in the balance sheet at the
fair value of the leased asset, if measurable. Alternative-
ly, the net present value, if lower, of future lease pay-
ments at the inception of the lease is applied. When
computing the net present value, the interest rate implicit
in the lease is applied as the discount rate or an approxi-
mated value. 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 recog
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Regnskabspraksis

Accounting policies

balancen som en geldsforpligtelse, og leasingydelséns
rentede] omkostningsferes lebende i resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel leasing
indregnes i resultatopgerelsen over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets lob omregnet til
transaktionsdagens kurs. Gevinster og tab, der opstér pa
grund af forskelle mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgarelsen
som en finansiel post.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pé balancedagen,
omregnes til balancedagens kurs. Forskelle mellem ba-
lancedagens kurs og transaktionsdagens kurs indregnes i
resultatopgarelsen som en finansiel post.

Selskabets udenlandske datter virksomheder omregnes
resultatopgarelsen og balanceposterne til balancedagens
kurs.

Valutakursreguleringer, der opstir ved omregning af
selvstendige udenlandske virksomheders egenkapitaler
primo &ret samt valutakursreguleringer, der opstar som
folge af omregning af selvstzndige udenlandske virk-
somheders resultatopgarelser til gennemsnitlige valuta-
kurser, indregnes direkte pa egenkapitalen..

Selskabsskat og udskudt skat

Arets skat, som bestér af arets aktuelle skat og udskudte
skat, indregnes i resultatopgerelsen med den del, der kan
henfores til drets resultat, og direkte pa egenkapitalen
med den del, der kan henfares til posteringer direkte pa
egenkapitalen. En eventuel andel af den resultatforte
skat, der knytter sig til arets ekstraordinare resultat, hen-
fores hertil, mens den resterende del henferes til arets
ordinzre resultat.

nised 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 operating leases. Pay-
ments made under operating leases are recognised in the
income statement over the lease term.

Translation policies

Transactions in foreign currencies are translated during
the year at the exchange rates at the dates of transaction.
Gains and losses arising due to differences between the
transaction date rates and the rates at the dates of pay-
ment are recognised in financial income and expenses in
the income statement.

Receivables, payables and other monetary items in for-
eign currencies that have not been settled at the balance
sheet date are translated at the exchange rates at the bal-
ance sheet date. Any differences between the exchange
rates at the balance sheet date and the transaction date
rates are recognised in financial income and expenses in
the income statement.

Foreign subsidiaries of the Company that are separate
legal entities, income statements and balance are trans-
lated at the exchange rates at the balance sheet date.

Exchange adjustments arising on the translation of the
opening equity of independent foreign enterprises and
exchange adjustments arising from the translation at av-
erage exchange rates of the income statements of inde-
pendent foreign enterprises are recognised directly in
equity

Corporation tax and deferred tax

Tax for the year consists of current tax for the year and
deferred tax for the year. The tax attributable to the profit
for the year is recognised in the income statement,
whereas the tax attributable to equity entries is recog-
nised directly in equity. Any share of the tax reported in
the income statement arising from profit/loss on extraor-
dinary activities for the year is attributed to such activi-
ties, whereas the remaining share is attributed to prof-
it/loss on ordinary activities for the year,
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Regnskabspraksis

Accounting policies

Udskudt skat males efter den balanceorienterede gelds-
metode af alle midlertidige forskelle mellem regnskabs-
massig og skattemassig vaerdi af aktiver og forpligtel-
ser. Der indregnes dog ikke udskudt skat af midlertidige
forskelle vedrerende ikke-skattemassigt afskrivningsbe-
rettiget goodwill samt andre poster, hvor midlertidige
forskelle — bortset fra virksomhedsovertagelser — er op-
stdet pa anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst. I de tilfzlde, hvor
opgerelse af skatteveerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Der foretages regulering af udskudt skat vedrarende fore-
tagne elimineringer af urealiserede koncerninterne avan-
cer og tab.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balancedagens
lovgivning vil veere geldende, nir den udskudte skat
forventes udlast som aktuel skat. Endring i udskudt skat
som folge af &ndringer i skattesatser indregnes i resul-
tatopgarelsen.

Deferred tax is measured under the balance sheet liability
method in respect of all temporary differences between
the carrying amount and the tax base of assets and liabili-
ties. However, deferred tax is not recognised in respect
of temporary differences concerning goodwill not de-
ductible for tax purposes or other items - apart from
business acquisitions - where temporary differences have
arisen at the time of acquisition without affecting the
profit for the year or the taxable income. In cases where
the computation of the tax base may be made according
to alternative tax rules, deferred tax is measured on the
basis of the intended use of the asset or settlement of the
liability, respectively.

Adjustment is made for deferred tax concerning unreal-
ised inter company gains and losses.

Deferred tax is measured on the basis of the tax rules and
tax rates of the respective countries that will be effective
under the legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax. Any
changes in deferred tax due to changes to tax rates are
recognised in the income statement.
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Regnskabspraksis

Accounting policies

Resultatopgerelsen

Bruttoresultat

Bruttoresultat indeholder nettoomsetningen ved salg af
handelsvarer og faerdigvarer med fradrag af vareforbrug .

Distributions- salgs og reklameomkostninger

Distributionsomkostninger omfatter omkostninger i form
af salgs- og distributionspersonale, reklame- og markeds-
faringsomkostninger samt autodrift, afskrivninger mv.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger til
ledelsen, det administrative personale, kontoromkostnin-
ger, afskrivninger m.v.

Andre driftsindtzegter

Andre driftsindteegter omfatter regnskabsposter af se-
kundzer karakter i forhold til virksomhedens hovedaktivi-
tet, herunder avance og tab ved salg af materielle an-
leegsaktiver.

Finansielle poster

Finansielle indtegter og omkostninger omfatter renter,
finansielle omkostninger ved finansiel leasing, realisere-
de og urealiserede valutakursreguleringer.

Balancen
Materielle anlzegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, som opgeres som kostpris redu-
ceret med eventuel restvardi, fordeles linezert over akti-
vernes forventede brugstid, der udger:

Grund afskrives ikke
Bygninger 20 - 100 ar
Automobiler 4 ar
Inventar 5 &r
EDB udstyr og software 3 ar

Income Statement

Gross profit

Gross profit contains net sales of goods for resale and
finished goods less costs of goods sold.

Distribution- sale and advertising costs

Distribution costs contains cost related to sale distribu-
tion, marketing and advertising as well as car expenses,
depreciations etc.

Administration costs

Administration costs contains costs for management,
office expenses, depreciations etc.

Other operating income

Other operating income comprises of secondary nature
relative to the company's main activity, they are includ-
ing gains and losses on disposal of fixed assets.

Financial income and expenses

Financial income and expenses comprise interest, finan-
cial expenses in respect of finance leases, realised and
unrealised exchange adjustments.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulated depreciation and less any accumulated im-
pairment losses.

Cost comprises the cost of acquisition and expenses di-
rectly related to the acquisition up until the time when
the asset is ready for use.

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:

Land Not depreciated
Buildings 20 - 100 years
Automobiles 4 years
Equipment 5 years
IS equipment and software 3 years
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Accounting policies

Avance og tab ved lebende udskiftning af materielle an-
laegsaktiver omkostningsferes under ”Af- og nedskriv-
ninger af materielle og immaterielle anla:gsaktiver”_.

Nedskrivning af anlegsaktiver

Den regnskabsmeessige vardi af sivel immaterielle som
materielle anlaegsaktiver gennemgés arligt for.at afgare,
om der er indikation af veaerdiforringelse udover det, som
udtrykkes ved afskrivning. Hvis dette er tilfeldet, foreta-
ges der nedskrivning til aktivets lavere genindvindings-
vaerdi. Genindvindingsvardien for aktivet opgeres som
den hejeste veerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsztte en genindvindingsvaerdi
for det enkelte aktiv, skal aktiverne vurderes samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurde-
ring kan fastsattes en palidelig genindvindingsvaerdi.

Finansielie anlsegsaktiver

Finansielle anleegsaktiver (deposita) er optaget til kost-
pris.

Varebeholdninger

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

Kostpris for handelsvarer samt rivarer og hjzlpemateria-
ler omfatter kebspris med tilleg af hjemtagelsesomkost-
ninger.

Fardigvarer er vardiansat til anskaffelsespriser inkl.
Hjemtagelsesomkostninger med fradrag for nedskriv-
ning pé teknisk foreldelse.

Reservedele er veerdiansat til anskaffelsespriser, inkl.
Hjemtagelsesomkostninger. Der er foretaget nedskriv-
ning for teknisk forazldelse samt langsom omszettelighed

Gains and losses on current replacement of property,
plant and equipment are recognised in “Depreciation,
amortisation and impairment of property, plant and
equipment and intangible assets”.

Impairment of fixed assets

The carrying amounts of both intangible assets and prop-
erty, plant and equipment are reviewed on an annual ba-
sis to determine whether there is any indication of im-
pairment other than that expressed by amortisation and
depreciation. If so, the asset is written down to its lower
recoverable amount. The recoverable amount of the asset
is calculated as the higher of net selling price and value
in use. Where a recoverable amount cannot be deter-
mined for the individual asset, the assets should be as-
sessed in the smallest group of assets for which a reliable
recoverable amount can be determined based on a total
assessment.

Fixed asset investments

Financial assets (deposits) are recognised at cost price

Inventories

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 consum-
ables equals landed cost.

Finished goods are assessed at acquisition costs includ-
ing costs of transportation less write down for technical
obsolescence.

Spare parts are assessed at acquisition costs including

costs of transportation. Write down for technical obso-
lescence and slow moving items has been made.
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Accounting policies
Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi, hvilket her
svarer til palydende vardi med fradrag af nedskrivning
til imedegaelse af tab. Nedskrivninger til tab opgeres pé
grundlag af en individuel vurdering af de enkelte tilgo-
dehavender samt for tilgodehavender fra salg tillige med
en generel nedskrivning baseret pa selskabets erfaringer.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
serskilt post under egenkapitalen.

Hensatte forpligtelser

Hensattelser indregnes, nir selskabet som folge af en
begivenhed indtruffet for eller pé balancedagen har en
retlig eller faktisk forpligtelse, og det er sandsynligt, at
der ma afgives gkonomiske fordele for at indfri forplig-
telsen.

Andre hensatte forpligtelser omfatter garantiforpligtelser
til udbedring af arbejder inden for garantiperioden pé 1-2
ar. De hensatte forpligtelser méles og indregnes pa bag-
grund af erfaringerne med garantiarbejder.

Finansielle Geeldsforpligtelser

Geldsforpligtelser males til amortiseret kostpris, der i al
veasentlighed svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som aktiver omfatter
afholdte omkostninger vedrerende efterfalgende regn-
skabsér, herunder reguleringer til dagsverdi for afledte
finansielle instrumenter med positiv dagsveerdi. Dette
udgor typisk forudbetalte omkostninger vedrarende hus-
leje, forsikringspraemier, abonnementer og renter.

Periodeafgrasningsposter opfert som forpligtelser udge-
res af modtagne betalinger vedrerende indtzgter i de
efterfolgende ar og reguleringer til dagsverdi for afledte
finansielle instrumenter med negativ dagsveerdi.

Receivables

Receivables are recognised in the balance sheet at the
lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad
debts. Provisions for bad debts are determined on the
basis of an individual assessment of each receivable, and
in respect of trade receivables, a general provision is also
made based on the Company’s experience.

Equity

Dividend

Dividend expected to be distributed for the year is dis-
closed as a separate item in equity.

Provisions

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

Other provisions include warranty obligations in respect
of repair work within the warranty period of 1-2 years.
Provisions are measured and recognised based on experi-
ence with guarantee work.

Debt

Liabilities are measured at amortized cost, which largely
correspond to nominal value.

Prepayments and deferred income

Prepayments include expenses incurred in respect of sub-
sequent financial years, including fair value adjustments
of derivative financial instruments with a positive fair
value. Such expenses are typically prepaid expenses con-
cerning rent, insurance premiums, subscriptions and in-
terest.

Deferred income includes payments received in respect
of income in subsequent years as well as fair value ad-
justments of derivative financial instruments with a nega-
tive fair value.
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Pengestromsopggrelse

Pengestromsopgerelsen viser koncernens pengestramme
for aret opdelt pa drifts-, investerings- og finansierings-
aktivitet, arets forskydning i likvider samt koncernens
likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrgmme fra driftsaktiviteten opgeres som arets
resultat reguleret for ikke kontante resultatposter som af-
og nedskrivninger, henszttelser samt eendring i driftska-
pitalen, renteindbetalinger og -udbetalinger og betalt
selskabsskat. Driftskapitalen omfatter omsatningsaktiver
minus kortfristede geldsforpligtelser eksklusive de po-
ster, der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestremme fra investeringsaktiviteten omfatter pen-
gestromme fra keb og salg af immaterielle, materielle og
finansielle anlasgsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestremme fra finansieringsaktiviteten omfatter pen-
gestremme fra optagelse og tilbagebetaling af langfriste-
de geeldsforpligtelser samt udbyttebetaling til selskabs-
deltagere.

Likvider

Likvide midler bestar af posterne "Likvide beholdninger”
og "Vardipapirer" under omsatningsaktiver. "Verdipa-
pirer” bestér af kortfristede vaerdipapirer med ubetydelig
risiko for veerdiendringer, som uden hindring kan om-
szttes til likvide beholdninger.

Cash Flow Statement

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

Cash flows from operating activities

Cash flows from operating activities are calculated as the
net profit/loss for the year adjusted for non-cash operat-
ing items such as depreciation, amortisation and impair-
ment losses, provisions as well as changes in working
capital, interest received and paid and corporation tax
paid. Working capital comprises current assets less short-
term debt excluding items included in cash and cash
equivalents. R S ‘

Cash flows from investing activities

Cash flows from investing activities comprise cash flows
from acquisitions and disposals of intangible assets,
property plant and equipment as well as fixed asset in-
vestments.

Cash flows from financing activities

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

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank and in
hand" and "Current asset investments". "Current asset
investments" consist of short-term securities with an in-
significant risk of value changes that can readily be
turned into cash.
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Hoved- og negletalsoversigt

Financial ratios

Nogletallene er udarbejdet i overensstemmelse med The financial ratios have been calculated in accord-

Den Danske Finansanalytikerforenings vejledning.

Nogletallene er beregnet saledes:

Afkastningsgrad =

Return on net assets =

Soliditetsgrad =

Solvency ratio =

Forrentning af egenkapital =

Return on equity =

ance with the guidelines issued by the Danish Soci-
ety of Financial Analysts.

The financial ratios have been calculated as fol-
lows:

Resultat for finansielle poster x 100

Samlede aktiver
Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver
Equity at year end x 100

Total assets

Arets resultat x100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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Hoved- og negietalsoversigt

Financial Highlights

Set over en 5-rig periode kan koncernens udvikling beskrives ved folgende hoved- og negletal:

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

Hovedtal

Key figures

Resultat

Profit/loss

Bruttoresultat

Gross profit

Resultat af ordinr primaer drift
Operating profit/loss

Resultat for finansielle poster
Profit/loss before financial income

and expenses
Resultat af finansielle poster

Profit/loss of financial income and

expenses
Resultat for skat

Net result before tax
Arets resultat
Net profit/loss for the year

Balance

Balance sheet
Balancesum

Balance sheet total
Egenkapital

Equity

Investering i materielle
anlagsaktiver
Purchased fixed assets

Negletal i %

Ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Koncern
Group
2015 2014 2013 2012 2011
DKXK '000 DKK '000 DKK '000 DKK '000 DKK '000

75.811 67.662 75.140 68.152 70.202
15.604 8.125 13.771 5.865 9.666
15.604 8.125 13.771 5.865 9.666
550 -1.507 -1.377 558 855
16.155 6.619 12.393 6.423 10.522
12.247 4.595 9.508 4.827 8.180
173.434 157.704 157.205 162.748 160.266
141.100 130.197 133.841 132.656 128.400
727 497 1.180 611 1.246
9,0% 5,2% 8,8% 3,6% 6,0%
81,4% 82,6% 85,1% 81,5% 80,1%
9,0% 3,5% 7,1% 3,7% 6,4%

20



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Bruttoresultat
Gross profit/loss

Distributionsomkostninger
Distribution expenses
Administrationsomkostninger
Administrative expenses

Andre driftsindteegter

Other Operating income

Resultat af ordinzer primeer drift
Operating profit/loss

Indtaegt af kapitalandele i
dattervirksomheder efter skat
Income from investments in

subsidiaries after tax
Finapsielle indtegter

Financial income
Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foresléet udbytte for regnskabsaret
Proposed dividend for the year
Reserve for nettoopskrivning efter
den indre vardis metode

Reserve for net revaluation under the

equity method
Overfort overskud

Retained earnings

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
1 75.811.396 67.662.101 55.684.356 45.076.608
42.065.832 41.447.379 29.339.633 27.566.947
18.990.839 18.089.480 13.118.246 10.813.421
849.600 0 849.600 0
15.604.325 8.125.242 14.076.077 6.696.240
2 0 0 688.531 -74.955
3 7.265.448 3.440.105 3.683.509 2.361.999
4 6.715.002 4.946.842 2.641.798 2.885.503
16.154.771 6.618.505 15.806.319 6.097.781
5 -3.908.150 -2.023.443 -3.559.698 -1.502.719
12.246.621 4.595.062 12.246.621 4.595.062
3.000.000 2.000.000
773.531 -109.955
8.473.090 2.705.017
12.246.621 4.595.062
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
Grunde og bygninger 13.623.362 14.391.786 5.934.923 6.716.388
Land and buildings
Biler 251.923 184.191 0 90.740
Cars
Andre anlag, drifismateriel og
inventar 955.966 1.179.278 721.433 647.741
Other fixtures and fittings, tools and
equipment
Materielle anlaegsaktiver 6 14.831.251 15.755.255 6.656.356 7.454.869
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 0 0 28.749.696 27.405.686
Investments in subsidiaries
Deposita 51.598 51.598 51.598 51.598
Deposits
Finansielle anleegsaktiver 51.598 51.598 28.801.294 27.457.284
Fixed asset investments
Anlzgsaktiver 14.882.849 15.806.853 35.457.650 34.912.153
Fixed assets
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Varebeholdninger

Inventories

Tilgodehavender fra salg og
tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises
Lan til moderselskab

Loan to parent company

Andre tilgodehavender

Other receivables
Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver

Current assets

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
33.231.425 33.710.539 23.514.919 23.464.691
29.432.501 25.019.088 23.026.341 16.040.158
1.264.065 820.760 5.630.161 5.604.927
24.000.000 0 24.000.000 0
799.198 1.454.916 155.754 234.581
8 693.254 571.713 517.211 410.086
56.189.018 27.866.477 53.329.467 22.289.752
69.130.616 80.319.821 50.014.479 65.566.168
158.551.059 141.896.837 126.858.865 111.320.611
173.433.908 157.703.690 162.316.515 146.232.764

23



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity
Koncern Moderseiskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
Virksomhedskapital 15.000.000 15.000.000 15.000.000 15.000.000
Share capital
Reserve for nettoopskrivning efter
den indre vaerdis metode 0 0 25.641.209 24.297.199
Reserve for net revaluation under the
equity method
Overfort resultat 123.099.582 113.197.482 97.458.374 88.900.283
Retained earnings
Foreslaet udbytte for regnskabsaret 3.000.000 2.000.000 3.000.000 2.000.000
Proposed dividend for the year
Egenkapital 9 141.099.582 130.197.482 141.099.583 130.197.482
Equity
Henszttelse til udskudt skat 10 874.419 1.127.156 552.000 746.000
Provision for deferred tax
Andre hensatte forpligtelser 11 385.379 422225 233.000 255.495
Other provisions
Hensatte forpligtelser 1.259.798 1.549.381 785.000 1.001.495

Provisions
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Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
Kreditinstitutter 12 996.640 2.837.488 0 0
Credit institutions
Modtagne forudbetalinger fra
kunder 5.612.570 3.375.499 3.510.073 2.578.263
Prepayments received from customers
Leveranderer af varer og
tjenesteydelser 8.226.464 7.201.887 6.119.062 4.392.720
Trade payables
Geld til tilknyttede virksomheder 392.079 359.727 236.673 196.260
Payables to group enterprises
Geld til Furuno Electric Co Ltd 3.187.449 3.385.929 2.873.285 2.245.930
Payables to Furuno Electric Co Ltd.
Selskabsskat 713.730 553.559 625.839 553.559
Corporation tax
Anden gzld 11.638.909 8.242.738 6.760.313 5.067.055
Other payables
Periodeafgreensningsposter 306.687 0 306.687 0
Deferred income
Kortfristede gaeldsforpligtelser 31.074.528 25.956.827 20.431.932 15.033.787
Short-term debt
Gzeldsforpligtelser 31.074.528 25.956.827 20.431.932 15.033.787
Debt
Passiver 173.433.908 157.703.690 162.316.515 146.232.764
Liabilities and equity

Eventualposter og gvrige

skonomiske forpligtelser 13
Contingent assets, liabilities and other
[financial obligations

Medarbejderforhold 14

Staff
Nertstdende parter og ejerforhold 15

Related parties and ownership
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. januar 2015

Equity at 1 January 2015

Betalt udbytte

Dividend paid

Valutakursregulering vedrerende selvstzendige udenlandske enheder
Exchange adjustments relating to separate foreign legal entities

Arets resultat

Net profit/loss for the year

Foresléaet udbytte for regnskabséret

Proposed dividend for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

Egenkapital 1. januar 2014

Equity at 1 January 2014

Betalt udbytte

Dividend paid

Valutakursregulering vedrerende selvsteendige udenlandske enheder
Exchange adjustments relating to separate foreign legal entities

Avrets resultat

Net profit/loss for the year

Foreslaet udbytte for regnskabséaret

Proposed dividend for the year

Egenkapital 31. december 2014
Equity at 31 December 2014

Koncern
Group
Foreslaet
Virk- udbytte for
somheds- Overfort regnskabs-
kapital resultat aret Talt
Share Retained Proposed Total
capital earnings dividend for
the year
DKK DKK DKK DKK
15.000.000 113.197.482 2.000.000  130.197.482
0 0 -2.000.000 -2.000.000
0 655.479 0 655.479
0 12.246.621 0 12.246.621
0 -3.000.000 3.000.000 0
15.000.000  123.099.582 3.000.000 141.099.582
Koncern
Group
Foreslaet
Virk- udbytte for
somheds- Overfort regnskabs-
kapital resultat dret Talt
Share Retained Proposed Total
capital earnings dividend for
the year
DKK DKK DKK DKK
15.000.000 111.841.020 7.000.000 133.841.020
0 0 -7.000.000 -7.000.000
0 -1.238.600 0 -1.238.600
0 4.595.062 0 4.595.062
0 -2.000.000 2.000.000 0
15.000.000 113.197.482 2.000.000  130.197.482
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. januar 2015

Equity at | January 2015

Betalt udbytte

Paid dividend

Forskydning i intern avance pé varebeholdninger

Change in intercompany profit on inventories

Valutakursregulering vedrerende selvstzendige udenlandske enheder
Exchange adjustments relating to separate foreign legal entities

Arets resultat, netto
Net profit/loss for the year

Foresléet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

Egenkapital 1. januar 2014

Equity at 1 January 2014

Betalt udbytte

Paid dividend

Forskydning i intern avance pé varebeholdninger

Change in intercompany profit on inventories
Valutakursregulering vedrerende selvstzendige udenlandske enheder
Exchange adjustments relating to separate foreign legal entities
Avrets resultat

Net profit/loss for the year

Foresliet udbytte for regnskabséret

Proposed dividend for the year

Egenkapital 31. december 2014
Equity at 31 December 2014

Moderselskab
Parent Company
Reserve Foreslaet
Virk- efter den udbytte for
somheds-  indre vaerdis Overfort regnskabs-
kapital metode resultat dret I alt
Share Reserve Retained Proposed Total
capital under the eamnings dividend for
equity the year
method
DKK DKK DKK DKK DKK
15.000.000  24.297.199 88.900.283 2.000.000 130.197.482
0 0 0 -2.000.000 -2.000.000
0 -85.000 85.000 0 0
0 655.479 0 0 655.479
0 773.531 11.473.091 0 12.246.622
0 0 -3.000.000 3.000.000 0
15.000.000  25.641.209 97.458.374 3.000.000  141.099.583
Moderseiskab
Parent Company
DKK DKK DKK DKK. DKK
15.000.000  25.610.754 0 86.230.266 7.000.000  133.841.020
0 0 0 -7.000.000 -7.000.000
0 35.000 -35.000 0 0
0 -1.238.600 0 0 -1.238.600
0 -109.955 4.705.017 0 4.595.062
0 0 -2.000.000 2.000.000 0
15.000.000  24.297.199 88.900.283 2.000.000  130.197.482
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Pengestromsopgerelse
Cash Flow Statement

Arets resultat
Net profit/loss for the year
Reguleringer

Adjustments

Andring i driftskapital
Change in working capital
Pengestromme fra drift for
finansielle poster

Cash flows from operating activities
before financial income and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende

Financial expenses

Pengestromme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Keb af materielle anlegsaktiver
Purchase of property, plant and

equipment

Lén til moderselskab
Loan to parent company

Pengestromme fra
investeringsaktivitet

Cash flows from investing activities

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK "DKK DKK "DKK
12.246.621 4.595.062 12.246.621 4.595.062
16 5.008.942 5.604.151 2.439.047 3.374.054
17 2.885.753 8.628.726 -1.826.986 9.096.930
20.141.316 18.827.939 12.858.682 17.066.046
7.265.448 3.440.105 3.683.509 2.361.999
-6.715.002 -4.946.842 -2.641.798 -2.885.503
20.691.762 17.321.202 13.900.393  16.542.542
-4.000.716 -2.118.805 -3.681.417 -2.316.773
16.691.046 15.202.397 . 10.218.976  14.225.769
-727.234 -497.198 -466.557 -170.540
-24.000.000 0 -24.000.000 0
-24.727.234 -497.198 -24.466.557 -170.540
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Note

Koncern

Group

Moderselskab
Parent Company

2015

2014

2015

2014

Tilbagebetaling af geeld til
kreditinstitutter

Repayment of loans from credit
institutions

Tilbagebetaling af gald til
tilknyttede virksomheder
Repayment of payables to group
enterprises

Betalt udbytte
Dividend paid
Pengestremme fra
finansieringsaktivitet

Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Kursregulering datterselskaber
Exchange adjustment of investment in
subsidiaries

Likvider 31. december

Cash and cash equivalents at 31
December

Likvider specificeres sdledes:
Cash and cash equivalents are
specified as follows:

Likvide beholdninger
Cash at bank and in hand

Likvider 31. december

Cash and cash equivalents at 31
December

DKK

-1.840.848

32.352

-2.000.000

‘DKK

2.299.203

123.610

-7.000.000

DKK

40.413

-2.000.000

‘DKK

-57.306

-7.000.000

-3.808.496

-4.577.187

-1.959.587

-7.057.306

-11.844.684

80.319.821

655.479

10.128.012

71.430.409

-1.238.600

-16.207.168

65.566.168

655.479

6.997.925

58.568.243

69.130.616

80.319.821

50.014.479

65.566.168

69.130.616

80.319.821

50.014.479

65.566.168

69.130.616

80.319.821

50.014.479

65.566.168
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Noter til arsrapporten

Notes to the Annual Report

1

Omszetning
Revenue

Information om nettomsatningen vurderes af ledelsen at kunne skade selskabet,

hvorfor denne ikke er oplyst, jf Arsregnskabslovens § 32
Information on revenue is by the Management considered to cause damage on the company
Therefore this information is not given according to § 32 in Danish Financial Statements Act.

Indtaegt af kapitalandele i dattervirksomheder efter skat
Income from investments in subsidiaries after tax

Andel af overskud i dattervirksomheder efter skat

Share of profits of subsidiaries efier tax

Andel af underskud i dattervirksomheder efter skat

Share of losses of subsidiaries efter tax

Forskydning i intern avance pé varebeholdninger kebt inden for

koncernen

Change in intercompany profit on inventories purchased within the Group

Finansielle indtzegter
Financial income

Valutakursreguleringer
Exchange adjustments
Renteindtaegt tilknyttet virksomhed
Interest group company

Andre finansielle indteegter

Other financial income

Moderselskab
Parent Company

2015 2014

DKK DKK

1.986.797 2.375.025

-1.213.266  -2.484.980

-85.000 35.000
688.531 -74.955
Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK

6.748.675 2.841.914

88.778 0

427.995 598.191

3.440.635 2.061.415

88.778 0

154.096 300.584

7.265.448 3.440.105

3.683.509 2.361.999.
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Noter til &rsrapporten
Notes to the Annual Report

Konecern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
4 Finansielle omkostninger
Financial expenses
Valutakursreguleringer 6.611.612 4.843.944 2.634.625 2.885.037
Exchange adjustments
Andre finansielle omkostninger 103.390 102.898 7.173 466
Other financial expenses
6.715.002 4,946.842 2.641.798 2.885.503
Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 4.096.022 1.794.649 3.751.840 1.660.740
Current tax for the year
Arets udskudte skat -194.000 -133.776 -194.000 -139.000
Deferred tax for the year
Reg. af udskudt skat tidligere ar 0 375.933 0 0
Adj. of defered tax previous years
Skat vedr tidligere &r 6.128 -13.363 1.858 -19.021
Tax related to previous years
Arets skat i alt 3.908.150 2.023.443 3.559.698 1.502.719
Total tax for the year
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Noter til arsrapporten
Notes to the Annual Report

6 Materielle anlzegsaktiver

Property, plant and equipment

Koncern
Group
Andre
anleg,
driftsma-
Grunde og teriel og
bygninger Automobiler inventar
Land and Automobiles Other
buildings Jfixtures and
fittings,
tools and
equipment
DKK DKK DKK
Kostpris 1. januar 37.051.538 1.417.059  11.030.755
Cost at 1 January
Tilgang i &rets lob 0 201.598 525.636
Additions for the year
Afgang i drets lob -1.100.000 -251.107 -386.568
Disposals for the year
Kursregulering 360.122 6.607 79.791
Exchange rate adjustments
Kostpris 31. december 36.311.660 1.374.157 11.249.614
Cost at 31 December
Ned- og afskrivninger 1. januar 22.659.752 1.232.868 9.851.477
Impairment losses and depreciation at 1 January
Kursregulering 100.247 4.816 72.837
Exchange rate adjustments
Arets afskrivninger 1.028.299 135.657 755.902
Depreciation for the year
Tilbageferte ned- og afskrivninger pa ath@ndede aktiver -1.100.000 -251.107 -386.568
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 22.688.298 1.122.234  10.293.648
Impairment losses and depreciation at 31 December
Regnskabsmzessig vaerdi 31. december 13.623.362 251.923 955.966
Carrying amount at 31 December
Afskrives over 20-100 ar 4 &r 3-7 &r
Depreciated over 20-100 years 4 years 3-7 years
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Noter til &rsrapporten
Notes to the Annual Report

2015 2014
DKK DKK
Af- og nedskrivninger af materielle anlagsaktiver er omkostningsfort
under folgende poster:
Depreciation and impairment of property, plant and equipment are
recognised in the following items:
Distributionsomkostninger 589.908 529.837
Distribution expenses
Administrationsomkostninger 1.329.954 1.399.232
Administrative expenses
1.919.862 1.929.069
Moderselskab
Parent Company
Andre
anlaeg,
driftsma-
Grunde og teriel og
bygninger Biler inventar
Land and Cars Other
buildings Sfixtures and
fittings,
tools and
eauipment
DKK DKK DKK
Kostpris 1. januar 26.404.404 1.072.334 7.321.425
Cost at 1 January
Tilgang i &rets lab 0 0 466.557
Additions for the year
Afgang i arets lob -1.100.000 0 -361.766
Disposals for the year
Kostpris 31. december 25.304.404 1.072.334 7.426.216

Cost at 31 December
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Noter til &rsrapporten
Notes to the Annual Report

Ned- og afskrivninger 1. januar 19.688.016 981.594 6.673.684
Impairment losses and depreciation at 1 January

Arets afskrivninger 781.465 90.740 392.865
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afheendede aktiver  -1.100.000 0 -361.766
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december 19.369.481 1.072.334 6.704.783

Impairment losses and depreciation at 31 December

Regnskabsmaessig veerdi 31. december 5.934.923 0 721.433

Carrying amount at 31 December

Afskrives over 30 ar 4 ar 3-7ar

Depreciated over 30 years 4 years 3-7 years
2015 2014
DKK DKK

Af- og nedskrivninger af materielle anlaegsaktiver er omkostningsfart
under folgende poster:

Depreciation and impairment of property, plant and equipment are
recognised in the following items:

Distributionsomkostninger 483.605 462.374
Distribution expenses
Administrationsomkostninger 781.465 810.502

Administrative expenses

1.265.070 1.272.876
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Noter til Arsrapporten
Notes to the Annual Report

7 Kapitalandele i dattervirksomheder
Investments in subsidiaries

Moderselskab
Parent Company
2015 2014
DKK DKK
Regnskabsmaessig veerdi 1. januar 3.108.487 3.108.487
Accounting value 1st of January
Kostpris 31. december 3.108.487 3.108.487
Cost at 31 December
Primo 24.297.199  25.610.754
Beginning of year
Valutakursregulering 655.479 -1.238.600
Exchange adjustment
Arets resultat 773.531 -109.955
Net profit/loss for the year
Forskydning i intern avance pa varebeholdninger -85.000 35.000
Change in intercompany profit on inventories
Opskrivninger 31. december 25.641.209  24.297.199

Revaluations at 31 December

Regnskabsmeessig vaerdi 31. december 28.749.696  27.405.686

Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres sledes:
Investments in subsidiaries are specified as follows:

Navn / Name Hjemsted Place of registered office

Gruvgatan 23, Goteborg Gruvgatan 23, Gothenburg

Ul. Wolnosci 20, Gdynia Ul Wolnosci.20, Gdynia
Furuno Eurus L.L.C. 4th Sovetskaya , Sct Petersburg ~ 4th Sovetskaya Sct. Petersburg
Furuno Broadband ApS Hammerholmen 44, Hvidovre =~ Hammerholmen 44, Hvidovre
Alle udenlandske dattervirksomheder er indregnet og malt til indre vaerdi

All foreign subsidiaries are recognised and measured as separate entities.

Furuno Sverige AB
Furuno Polska Z.0.0
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Noter til drsrapporten
Notes to the Annual Report

8

10

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende husleje,

forsikringspraemier, abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest

Virksomhedskapitalen
The share capital

Virksomhedskapitalen bestar af 15.000 aktier 2 nominelt DKK 1.000 eller multipla heraf. Ingen aktier

er tillagt saerlige rettigheder.

The share capital consists of 15,000 shares of a nominal value of DKK 1,000 or multipla hereof. No shares carry

any special rights.
Virksomhedenskapital er uandret de seneste 5 ar.

The share capital has not changed the last 5 years.

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
Hensaettelse til udskudt skat
Provision for deferred tax
Materielle anleegsaktiver 996.328 1.307.721 608.100 821.200
Property, plant and equipment
Tilgodehavender fra salg -121.909 -180.565 -56.100 -75.200
Trade receivables
874.419 1.127.156 552.000 746.000

Udskudt skat er afsat med 22% (23,5% i 2014) svarende til den aktuelle skattesats.
Deferred tax has been provided at 22% (23,5% in 2014) corresponding to the current tax rate.
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Noter til rsrapporten
Notes to the Annual Report

11

12

Andre hensatte forpligtelser
Other provisions

Koncernen giver 1 til 2 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte
varer, som ikke er tilfredsstillende. Der er for koncernen indregnet andre hensatte forpligtelser pa
TDKK 385 (2014: TDKK 422) til forventede garantikrav pa grundlag af tidligere erfaringer vedrerende
niveauet for reparationer og returvarer.

The Group provides warranties of 1 to 2 years on some of its products and is therefore obliged to repair or
replace goods which are not satisfactory. Based on previous experience in respect of the level of repairs and
returns, other provisions of kDKK 422 (2014: kDKK 422) have been recognised for expected warranty claims for
the Group.

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
Garantihensattelse 385.379 422.225 233.000 255.495
Warranty provisions
385.379 422.225 233.000 255.495
Gzldsforpligtelser

Long-term and short term debt
Afdrag, der forfalder inden for 1 4r, er opfert under kortfristede gaeldsforpligtelser. Gvrige forpligtelser
er indregnet under langfristede galdsforpligtelser.

Payments due within | year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geldsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:
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Kreditinstitutter
Credit institutions

Langfristet del

Long-term part

Inden for 1 ar
Within 1 year

Kortfristet del
Short-term part

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
0 0 0
996.640 2.837.488 0
996.640 2.837.488 0
996.640 2.837.488 0
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13 Eventualposter og evrige

okonomiske forpligtelser
Contingent assets, liabilities and other
Sfinancial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser.

Lease obligations under operating leases.

Total future lease payments.
Inden for 1 ar

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

Sikkerhedsstillelser
Security

Felgende aktiver er stillet til sikkerhed
for realkreditinstitutter:

The following assets have been placed as
security with mortgage credit institutes:
Grunde og bygninger med en
regnskabsmaessig veerdi pa

Land and buildings with a carrying
amount of

Ejerpantebrev pA DKK 100.000 er
udstedt til fordel for ejerforeningen.
Mortgage DKK 100.000 has been issued
in favour of House owner association.

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
430.817 539.756 430.817 539.756
394.060 604.467 394.060 604.467
824.877 1.144.223 824.877 1.144.223
7.103.721 7.708.315 0 0
100.000 100.000 100.000 100.000
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14 Medarbejderforhold

Staff

Lonninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Lenninger, pensioner og andre
omkostninger til social sikring er
omkostningsfert under folgende
poster:

Wages and salaries, pensions and other
social security expenses are recognised in

the following items:
Distributionsomkostninger

Distribution expenses
Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskzeftigede
medarbejdere
Average number of employees

Med henvisning til &rsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
42.036.322  38.078.855 31.184.950 28.001.410
1.672.590 2.181.257 2.230.677 2.111.722
3.640.083 4.296.028 522.016 563.076
47.348.995  44.556.140 33.937.643 30.676.208
35.846.266  35.173.142 26.022.750  25.041.020
11.502.729 9.382.998 7.914.893 5.635.188
47.348.995  44.556.140 33.937.643 30.676.208
90 88 50 50

According to Danish Accounting Act § 98 B Sec 3, fee to BoD is not shown
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15 Nzrtstiende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Furuno Electric Co Ltd, Japan Hovedaktionzr
Controlling shareholder

Transaktioner
Transactions

Der har ikke i drets leb bortset fra koncerninterne transaktioner og normalt ledelsesvederlag varet
gennemfert transaktioner med bestyrelse, direktion, ledende medarbejdere, vasentlige aktionerer,
tilknyttede virksomheder eller andre nertstdende parter.

During the year there have been no transactions with the Supervisory Board, the Executive Board, senior officers,
significant shareholders, group enterprises or other related parties, except for intercompany transactions and
normal management remuneration.

Ejerforhold
Ownership

Folgende aktionzrer er noteret i selskabets aktionzrfortegnelse som ejende minimum 5% af stemmerne
eller minimum 5% af aktiekapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the
votes or at least 5% of the share capital:

Furuno Electric Co. Ltd., Japan, 9-52 Ashihara-cho, Nishinomiya City, Hyogo. 662-8580, Japan
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16

Pengestremsopgerelse - reguleringer

Cash flow statement - adjustments

Finansielle indtegter

Financial income

Finansielle omkostninger

Financial expenses

Af- og nedskrivninger inklusiv tab og
gevinst ved salg

Depreciation, amortisation and
impairment losses, including losses and
gains on sales

Indteegt af kapitalandele i
dattervirksomheder efter skat
Income from investments in subsidiaries
before tax

Skat af &rets resultat

Tax on profit/(loss) for the year
Andre reguleringer
Other adjustments

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK "DKK DKK "DKK
-7.265.448 -3.440.105 -3.683.509 -2.361.999
6.715.002 4.946.842 2.641.798 2.885.503
1.919.862 1.929.069 1.265.070 1.272.876
0] 0 -688.531 74.955
3.908.150 2.023.443 3.559.698 1.502.719
-268.624 144,902 -655.479 0
5.008.942 5.604.151 2.439.047 3.374.054
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Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK "DKK DKK "DKK
17 Pengestremsopgerelse - zendring i
driftskapital
Cash flow statement - change in working
capital
ZEndring i varebeholdninger 479.114 5.508.656 -50.228 5.013.926
Change in inventories
Zndring i tilgodehavender -4.322.541 929.100 -7.039.715 1.392.586
Change in receivables
/ndring i andre hensatte forpligtelser -36.846 -40.395 -22.495 -39.505
Change in other provisions
Zndring i leveranderer m.v. 6.766.026 2.231.365 5.285.452 2.729.925
Change in trade payables, etc.
2.885.753 8.628.726 -1.826.986 9.096.932
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