


REGNSKAP FOR 1. HALVAR 2014

SELSKAPETS OMSETNING OG RESULTAT

1. halvar 2. kvartal
1+ half year 2 quater
(NOK mill.) (NOK Million) 2014 2013 2014 2013
Driftsinntekter Operating revenues 1 303.5 1337.8 631.3 649.0
Driftsresultat Operating result 118.7 168.7 52.0 78.4
Driftsmargin (EBIT) Operating margin (EBIT) 9.1 % 12.6 % 8.2 % 12.1 %
Ordineert resultat fgr skattekostnad Ordinary result before tax 123.4 186.3 60.6 85.5
Margin for skatt (EBT) Pre-tax margin (EBT) 9.5 % 13.9 % 9.6 % 13.2 %
Resultat etter skatt Profit after tax 85.2 130.8 41.6 60.0
Fortjeneste per aksje utvannet Diluted earnings per share 2.31 3.55 1.13 1.63
ORDREINNGANG (valutajustert)
1. halvar 2. kvartal Juli
15 half year 2 quarter July
(NOK mill.) (NOK Million) 2014 2013 2014 2013 2014 2013
Ordreinngang Order receipts 1262 1253 569 577 235 220
Ordrereserve Order reserve 241 205 300 247

| faste valutakurser var ordreinngangen i 1. halvar 2014 ca. NOK 20 mill. lavere enn i samme periode 2013.
At fixed exchange rates, order receipts in the first half of 2014 were approx. NOK 20 million lower than in the same period last year.

Spesielle forhold som pavirker selskapets resultat

Generelt om regnskapsavslutningen.

Regelverket i IAS 39 er under endring. Avklaring mht. det nye regelverket
var ventet i lgpet av 2013, men synes utsatt til tidligst 3 gjelde fra 2018.
Selskapet har nd justert dokumentasjonen slik at behovet for rapportering
«uten sikringsfgring» er falt bort fra og med 1. kvartal 2014. Ekornes har
vendt tilbake til tidligere rapportering (sikringsfgring) f.o.m. regnskapsaret
2014. Sammenligningstallene er omarbeidet iht. samme prinsipp.

Omsetning, kostnader, resultat

Hovedgrunn for tilbakegang i resultat og margin er redusert ordreinngang i
en fortsatt krevende markedssituasjon og med en spesielt negativ utvikling
i Sentral Europa.

Selskapet har pr. 1. halvar 2014 utgiftsfgrt NOK 3,5 mill i kostnader knyt-
tet til Due Diligence prosessen og forhandlinger om overtakelse av IMG.

Ved konsolidering av resultatregnskapet benyttes gjennomsnittskursene
i markedet for respektive valutaer. Gjennomsnittskursene i 1. halvar 2014
pavirker omsetningen positivt med 4,5% i forhold til samme periode i
2013. Resultatvirkningen er ubetydelig.

Ravareprisene har vert stabile.

Bonus til ansatte

Resultatmarginen i 1. halvar er under 10 % og dermed under det niva som
danner grunnlag for utbetaling av bonus iht. gjeldende bonusordning.
Avsetning for bonus til ansatte utgjér som fglge av dette NOK o mill., mot
NOK 5,5 mill. for 1. halvar 2013.

Detaljer om bonusordningen for ansatte finnes pa www.ekornes.no og i
arsrapporten for 2013.

Valuta

Resultatet for 1. halvar er pavirket positivt (NOK 4,1 mill.) av en regulering
av pengeposter i balansen som fglge av valutakursendringer gjennom
kvartalet (NOK +18,5 mill. i 1.halvar 2013). Veksling av valuta (inkl. ter-
minkontrakter) utgjgr NOK +27,0 mill. (NOK +25,8 mill. i 1. halvar 2013).
Se forgvrig note 3.

Particular circumstances affecting the company’s
performance

Closing the accounts

The regulations contained in IAS 39 are currently being amended.
Clarification with respect to the new regulations was expected during
2013, seems to have been postponed until 2018 at the earliest. The com-
pany has now adjusted its documentation such that, from the first quarter
2014, the necessity for reporting ‘without hedge accounting’ no longer
applies. Ekornes has therefore reverted to its previous reporting format
(hedge accounting) with effect from the 2014 financial year. Comparable
figures have been restated in accordance with the same principle.

Revenues, costs, profit/loss

The decrease in profits and margins can largely be attributed to reduced
order receipts caused by the still challenging market situation, with devel-
opments being particularly negative in Central Europe.

As at the close of the first half of 2014 the company has recognised NOK
3.5 million in expenses associated with due diligence and negotiations
relating to the takeover of IMG.

When consolidating the income statement, average market rates are used
for the respective currencies. The average exchange rates in the first half
of 2014 boosted revenues by 4.5 per cent compared with the same period
in 2013. The impact on profits, however, is negligible.

Raw materials prices remained stable during the period.

Employee bonuses

The profit margin achieved during the period was less than 10 per cent,
which is below the level required to trigger a bonus payment under the
current employee bonus scheme. As a result, NOK 0 million was set aside
as a provision for employee bonuses in the first half of 2014, compared
with NOK 5.5 million in the first half of 2013.

Details of the bonus scheme can be found at www.ekornes.com and in the
2013 annual report.



Marked

Mgbelmarkedene generelt

Markedssituasjonen for Ekornes er for tiden krevende i de fleste av selska-
pets markeder. Spesielt utfordrende er de generelle markedsforholdene i
sentral Europa (Tyskland, @sterrike og Sveits).

Ekornes

Ekornes har i 1. halvar hatt en noe lavere ordreinngang enn i samme
periode i fjor. Nedgangen har kommet i 2. kvartal, hvor ordreinngangen i
juni var spesielt svak.

Svekkelsen i ordreinngang har kommet i Sentral Europa, men ogsa Nord
Amerika viste nedgang i mai og juni. Omsetningen i Nord Amerika har
imidlertid veert tilfredsstillende, ogsa i 2. kvartal.

Omsetningen i bade 1. og 2. kvartal er lavere enn i de samme kvartalene
i 2013, hvor nedgangen i 2. kvartal kom etter en svak utfakturering i juni
maned.

Mgbelmarkedet i Norge har vist tegn til bedring gjennom 2. kvartal, hvor
tall tyder pa at detaljomsetningen av mgbler har vert positiv sammenlig-
net med samme periode i fjor. Ekornes’ sommeraktiviteter startet senere
i &r enn i fjor, noe som er en av arsakene til lavere ordreinngang i juni.

Det svenske mgbelmarkedet synes a utvikle seg i en mer positiv retning.
Omleggingen av Ekornes sin forhandlerstruktur pavirker utviklingen nega-
tivt for Ekornes, spesielt for madrasser.

Det finske mgbelmarkedet er pa niva med fjordret. Utviklingen gjennom
fgrste halvér er positiv bade for mgbler og madrasser.

Mgbelmarkedet i Danmark har utviklet seg positivt, med en liten gkning
i forhold til samme tid i fjor. Ekornes’ utvikling er i trdd med dette.
Omleggingen av distribusjonen for Svane®-madrasser begynner & gi posi-
tive resultater, selv om tallene fortsatt er relativt sma.

Omradet Kontrakt, Ekornes Contract AS, har sin hovedsatsning rettet mot
hotell-markedet i Norden og markedet for innredning av skip. Omsetningen
i 1. halvar 2014 var pd NOK 38,4 mill. (NOK 38,8 mill. i 2013). | tabellen for
omsetning per marked ligger Kontrakt under kategorien ”Andre”.

Det er god aktivitet i skips-/offshoremarkedet. Avdelingen som betjener
markedet for komplette innredninger til hoteller er avviklet, mens produkt-
salg til hotellmarkedet fortsetter.

Markedet for stoppede mgbler i Mellom-Europa (Tyskland, Nederland,
Luxembourg, Sveits, @sterrike og Polen) har gjennom 1. halvar 2014 hatt
tilbakegang i forhold til tilsvarende periode i fjor. Det meldes om en til
dels betydelig nedgang i besgksfrekvens i butikkene. Ordreinngangen for
Ekornes siden mars maned er spesielt preget av dette, med en redusert
ordreinngang i omradet 25-30% i forhold til i fjor.

Mgbelmarkedene i Sgr-Europa er ogsa preget av svake gkonomiske for-
hold. Markedssituasjonen er utfordrende. Den generelle utviklingen for
mgbler viser nedgang. Besgkene i butikkene gar ned og spesielt synes
besgkstallene i siste del av 2. kvartal & veere svake. Det meldes om finan-
sielle problemer hos flere forhandlere av mgbler, herunder ogsa stgrre
aktgrer. Ekornes’ ordreinngang har allikevel sa langt veert tilfredsstillende i
dette markedet. Selskapets markedsposisjon og -andeler er styrket.

| UK/Irland har markedsforholdene utviklet seg generelt i en mer positiv
retning. Hittil i 2014 synes imidlertid Ekornes & ha en svakere utvikling enn
markedet. Imidlertid er det en positiv utvikling i ordreinngangen gjennom
mai og juni.

USA/Canada/Mexico. Amerikansk gkonomi viser fortsatt tegn til bedring.
Etterspgrselen etter mgbler ser ut til & ta seg noe opp, men med uforutsig-
bare svingninger. Ekornes hadde god vekst i ordreinngangen i 1. kvartal,
men med nedgang gjennom siste del av 2. kvartal.

De generelle markedsforholdene i Japan var gode gjennom 1. kvartal.
Etterspgrselen i 1. kvartal var imidlertid drevet av annonsert gkning av
omsetningsavgiften pr. 1. april. | tiden etter har etterspgrselen etter mgbler
utviklet seg svakere.

Utviklingen for Ekornes ma ses i lys av dette, hvor ordreinngangen

i 1. kvartal viste en betydelig fremgang, etterfulgt av en utflating i 2. kvartal
hvor ordreinngangen er pa niva med fjoraret.

Foreign exchange

Results for the first half of 2014 were boosted (up NOK 4.1 million) by
adjustments in the value of monetary items in the balance sheet due to
changes in exchange rates through the quarter (up NOK 18.5 million in
the first half of 2013). Gains on foreign currency exchanges (including
forward currency contracts) totalled NOK 27.0 million (NOK 25.8 mil-
lion in the first half of 2013).

See also Note 3 to the financial statements.

Markets

The furniture market in general

For Ekornes the situation is challenging in the majority of its markets.
Overall market conditions in Central Europe (Austria, Germany and
Switzerland) are particularly demanding.

Ekornes

During the first half of 2014 Ekornes had a slightly lower level of order
receipts than in the same period last year. The decrease came in the second
quarter, with order receipts in June being particularly weak. Although
Central Europe accounted for the bulk of the downturn, order receipts in
North America also fell in May and June. Nevertheless, sales revenues in
North America remained satisfactory in the second quarter.

Sales revenues in both the first and second quarters were lower than in the
corresponding periods in 2013, with the downturn in the second quarter
coming after low invoicing levels in June.

The furniture market in Norway showed signs of improvement through
the second quarter, with figures indicating that retail sales of furniture
were higher than in the same period last year. Ekornes’s summer promo-
tional campaigns started later this year than last, which partly explains the
lower level of order receipts in June.

The Swedish furniture market seems to be moving in a more positive
direction. However, the restructuring of Ekornes’s distributor network
had a negative impact on the company’s performance, particularly for
mattresses.

The Finnish furniture market remains on a par with last year. Developments
through the first half have been positive for both furniture and mattresses.

The furniture market in Denmark has improved slightly compared with
the same period last year. Ekornes’s performance has improved corre-
spondingly. The restructuring of distribution for Svane® mattresses is start-
ing to bear fruit, although the figures remain relatively small.

The Contract segment, Ekornes Contract AS, focuses mainly on the Nordic
hotel market and the market for ship outfitting. The segment generated
gross revenues of NOK 38.4 million in the first half of 2014, compared
with NOK 38.8 million in the same period in 2013. In the breakdown of
gross revenues by market, Contract is included under ‘Other’. Activity
levels in the ship/offshore market are high. The department responsible for
the supply of complete hotel interiors has now been closed down, although
product sales to the hotel market will continue.

During the first half of 2014 the market for upholstered furniture in
Central Europe (Austria, Germany, Luxembourg, the Netherlands, Poland
and Switzerland) declined in comparison with the same period last year. A
considerable decrease in in-store footfall has been reported in some places.
Ekornes’s order receipts since March have been particularly affected by
this trend, having fallen by 25-30 per cent compared with last year.

The furniture markets in Southern Europe are also affected by weak eco-
nomic conditions. The market situation is challenging. The overall trend
for furniture is negative. In-store footfall is falling, with particularly weak
figures in the latter part of the second quarter. Several furniture distribu-
tors, including some major players, are reportedly in financial difficulties.
Despite this, Ekornes’s order receipts have so far been satisfactory in this
market. The company has strengthened both its market position and
market share.



OMSETNING FORDELT PA DE VIKTIGSTE MARKEDENE (NOK MILL.):

Norge Rest Norden Mellom-Europa Sgr- Europa UK USA/Canada Japan Asia Pacific Andre
(NOK mill.) Norway Rest Nordic Central-Europe  Southern-Europe UK USA/Canada  Japan Asia Pacific Other
2014 158.0 82.7 337.6 167.2 91.3 295.6 57.8 29.4 32.8 51.1
2013 162.7 79.4 397.0 167.5 80.1 276.4 67.8 25.4 32.1 57.5
Endring/Change -2.9% +4.2% -15.0% -0.2% +14.0% +6.9% -14.7% +15.7% +2.2% -11.1%
UTVIKLING | ORDREINNGANG FORDELT PA DE VIKTIGSTE MARKEDENE (I LOKAL VALUTA):
Endringer/ Changes Endringer/ Changes Endringer/ Changes
1. halvar/1*t half year Q2 juli/july
2013 -2014 2013 -2014 2013 -2014
Norge/Norway +2 % -5 % +4 %
Sverige/Sweden -13 % -7 % 47 %
Danmark/Denmark +7% -4 % +1 %
Finland +21 % +19 % -14 %
Mellom Europa/ Central-Europe -17 % -29 % -17 %
Sgr Europa/ Southern—-Europe +7% +4 % +14 %
UK/Ireland -8 % 3% +32 %
USA/Canada/Mexico 3% 12 % +30 %
Japan +24 % +2 % -5 %
Asia +67 % +141 % +150 %
Pacific +18 % +19 % +7 %
Contract +31 % +20 % +9 %
Total 2% -8 % +11 %
OMSETNING FORDELT PA PRODUKTOMRADENE:
Total omsetning Stressless® Ekornes® Madrass Annet

(NOK mill.) Total revenue Collection Mattress Other
2014 1 303.5 821.9 314.8 117.9 48.9
2013 1337.8 833.0 357.8 109.2 37.8
Endring/Change -2.6% -1.3% -12.0% +8.0% +29.4%

| gvrige Asia har Ekornes en tilbakegang i omsetning som er preget av at
Ekornes gjgr endringer i sin distribusjon i det kinesiske markedet.
Ordreinngangen har imidlertid veert god fra andre marked i regionen, noe
som

har innvirket positivt pd omsetningen i 2. kvartal.

Utviklingen i Pacific (Australia/New Zealand) har for Ekornes vaert god gjen-
nom 1. halvar selv om markedet har utviklet seg i en litt negativ retning.

Tallene i de gvrige eksportmarkedene som f. eks. Brasil og Russland er
sma. Ekornes har besluttet & legge ned sitt salgsselskap i Brasil da utvik-
lingen i dette markedet ikke har svart til selskapets forventninger.

Produktomradene
Mgbel
(Stressless® og Ekornes® Collection)

Omsetningen innenfor produktomradet stoppmgbler (bdde stol og sofa)
viste en nedgang pa 4,5 % sammenlignet med aret far.

Produksjonen var i fgrste halvar pa gjennomsnittlig 1 745 sitteplasser per
dag (1 838 enheter i 2013), hvorav stol 1 125 enheter (1 165 i 2013).

Produksjonen i 2. kvartal var 1 715 sitteplasser per dag (1 809 i 2. kvartal
2013), hvorav stol 1 119 per dag (1 104 i 2. kvartal 2013).

Det planlegges & holde kapasiteten pa rundt 1 750 sitteplasser (sum stol
og sofa) per dag, avhengig av produktmiks ogsa i 3. kvartal. | forhold til
1. halvar 2013 er antall tilgjengelige timer i produksjonsenhetene redusert
tilsvarende ca 70 arsverk.

Although overall market conditions in the UK/Ireland have improved,
Ekornes’s performance so far in 2014 seems to be lagging somewhat
behind. However, order receipts rose in May and June.

USA/Canada/Mexico. The US economy continues to show signs of
improvement. Demand for furniture seems to be picking up slightly,
though with unpredictable fluctuations. Ekornes’s order receipts rose
nicely in the first quarter, but fell back through the latter part of the sec-
ond quarter.

Overall market conditions in Japan were good through the first quarter.
However, first-quarter demand was driven by the prospect of an increase
in VAT on 1 April. In the period after this, demand for furniture was
weaker. Ekornes’s performance must be seen in light of this, with order
receipts in the first quarter showing considerable improvement, followed
by a gradual tailing off in the second quarter, during which period order
receipts were on a par with the year before.

Ekornes’s sales revenues in the rest of Asia decreased as a result of
Ekornes’s decision to change the way it distributes its products in the
Chinese market. However, order receipts from other markets in the region
were strong, which had a positive impact on sales revenues in the second
quarter.

Ekornes performed well in the Pacific region (Australia/New Zealand) in
the first half year, despite a slight downturn in the overall market.

The figures for other export markets, eg Brazil and Russia, remain small.
Ekornes has decided to wind up its sales company in Brazil, since develop-
ments in this market have not met the company’s expectations.



Produktomradene
Madrass
Svane®

Ekornes’ omsetning av madrasser viser en gkning pad 8% sammenlignet
med samme periode i 2013. Det var en fremgang i alle marked bortsett
fra Sverige og kontraktsomradet. Omstillingsprosessen gar etter planen.
Lgnnsomheten innenfor produktomradet er pa nivda med samme periode
i 2013, og fortsatt svak. Kostnadsnivaet er pa linje med samme tid i fjor.

Investeringer og likviditet

Likviditet (bankinnskudd) per 30.06.2014 var NOK 5,8 mill. (NOK 58,5 mill.
pa samme tidspunkt i fjor). | tillegg kommer ubenyttede kredittrammer.
Dette etter utbetaling av utbytte for 2013, som utgjorde NOK 202,5 mill.
Samlede netto investeringer i 1. halvar 2014 er NOK 52,5 mill. (NOK 36,5
mill. i 2013).

Ekornes’ samlede investeringer for 2014 forventes a bli ca. NOK 120 mill.
IMG er ikke medregnet i dette.

Balanse

Konsernets totalbalanse per 30.06.2014 var NOK 1 749,5 mill. Per
31.12.2013 var den NOK 1 975,1 mill. Konsernets egenkapitalandel utgjgr
nd 81,9 % etter beregnet skatt og betaling av utbytte for 2013, samt fgr
avsetning for eventuelt utbytte for 2014. Selskapet benytter seg av sine
trekkfasiliteter ved utgangen av 2. kvartal.

Nytt forretningsomrade — overtagelse av IMG

Som meldt gjennom utvidet bgrsmelding den 4.8.2014 er det inngatt avtale
om overtakelse av 100 % av aksjene i IMG. Overtakelsen vil kreve at struk-
turen pa IMG endres. Selve overtakelsen er forventet a bli ultimo oktober
2014. Deler av 4. kvartals-resultater fra IMG vil saledes bli konsolidert inn
i Ekornes sine regnskaper.

Verdiskapingen fra 01.01.2014 og inntil overtakelsen vil framkomme som
egenkapital i det omstrukturerte IMG.

Selskapets omsetnings- og marginutvikling er tilfredsstillende.

Utsikter

Ekornes har lagt om stort sett alle sine forretningssystemer (Asia og
Australia gjenstar). Dette har pavirket selskapets omsetning og drift
negativt i deler av 1. halvar, mest i USA. Systemene fungerer na tilnaeermet
normalt.

Markedsforholdene i de store markedene er uforutsigbare. Spesielt Mellom
Europa har sa langt i ar utviklet seg sveert negativt. Ekornes gjennomfgrer
derfor i tiden framover en rekke kostnadsreduserende aktiviteter, spesielt
i de markedene som fortsatt forventes a ha tilbakegang i etterspgrselen.

Selskapets ordrereserve ved utgangen av 1. halvar 2014 er pa NOK 225
mill. mot NOK 205 mill. pd samme tid i fjor. | juli har ordreinngangen vaert
pa NOK 235 mill. mot NOK 220 mill.( 7 %) i samme maned i fijor. Ekornes
har i juli hatt spesiell god ordreinngang i USA, Sgr Europa Asia og Australia.
Sentral Europa, og spesielt Tyskland viser fortsatt betydelig tilbakegang
(-17% i forhold til juli 2013). Ordrereserven ved utgangen av juli var NOK
300 mill. mot NOK 247 mill. pa samme tidspunkt i fjor. Tallene er i faste
valutakurser og dermed sammenlignbare.

Révareprisene har vert relativt stabile. Ekornes’ valutaposisjoner er til-
fredsstillende.

De nye Stressless® stolene(Stressless® City og Stressless® Metro), som
ble lansert sist hgst og med produksjonsstart i februar, viser god utvikling.
| 3. kvartal vil selskapet derfor gke kapasiteten for disse produktene,
totalkapasiteten holdes imidlertid uforandret. Dette gjelder ogsé for sofa
og madrass. Samlet kapasitet for stoppmgbler vil dermed holdes pa ca. 1
750 sitteplasser per dag, avhengig av produktmiks.

Som en konsekvens av manglende vekst gjennomfgres flere kostnadsbe-
sparende tiltak. Disse har bare delvis fatt resultateffekt i 2014. Ytterligere

Product areas
Furniture
(Stressless® and Ekornes® Collection)

Sales revenues for the upholstered furniture segment (both chairs and
sofas) fell by 4.5 per cent compared with the year before.

Output during the first half year averaged 1,745 seat units per day (1,838
seat units in 2013), of which chairs accounted for 1,125 units (1,165 units
in 2013).

Output in the second quarter averaged 1,715 seat units per day (1,809 seat
units in the second quarter 2013), of which chairs accounted for 1,119
units per day (1,104 units in the second quarter 2013).

The company plans to keep production capacity in the third quarter at
around 1,750 seat units per day (chairs and sofas combined), depending
on the product mix. Compared with the first half of 2013, the production
units have reduced the number of available person-hours by the equivalent
of approx. 70 full-time employees.

Mattresses
(Svane®)

Revenues deriving from the sale of mattresses rose by 8 per cent compared
with the same period in 2013. Improvements were made in all markets
apart from Sweden and the Contract segment. The restructuring process
is proceeding as planned. The product segment’s profitability equals that
achieved in the same period in 2013, and remains weak. Costs were on a
par with the same period last year.

Investments and liquidity

Excluding unused credit facilities, Ekornes had bank deposits of NOK
5.8 million as at 30 June 2014 (NOK 58.5 million at the same point last
year). This is after payment of NOK 202.5 million in dividends for 2013.
Total investments in the first half of 2014 came to NOK 52.5 million net,
compared with NOK 36.5 million in 2013.

Ekornes expects to invest a total of approx. NOK 120 million in 2014.
IMG is not included.

Balance sheet

The Group’s balance sheet as at 30 June 2014 totalled NOK 1,749.5 mil-
lion, compared with NOK 1,975.1 million as at 31 December 2013. The
Group has an equity ratio of 81.9 per cent after tax and dividend payments
for 2013, but before provisions for any dividend for 2014. The Group had
drawn on its credit facilities at the close of the second quarter.

New business area — takeover of IMG

As announced in an extended stock exchange notice on 4 August 2014,
agreement has been reached for the acquisition of 100 per cent of the
shares in IMG. The takeover will require IMG to be restructured. The
actual takeover is expected to take place ultimo October 2014. Part of
IMG?’s fourth-quarter results will therefore be consolidated into Ekornes’s
financial statements.

Value created up as from 01.01.2014 until the takeover will be presented
as equity in the restructured IMG. The company’s development in turno-
ver and profit margin are satisfactory.

Outlook

Ekornes has reorganised practically all its business systems (Asia and
Australia remain). This has had a negative impact on the company’s opera-
tions and sales revenues through some of the first half, mostly in the USA.
On the whole, the systems are now working normally.

Conditions in the major markets are unpredictable. Central Europe in
particular has experienced a sharp downturn so far this year. Ekornes will
therefore implement a series of cost-cutting measures in the time ahead,
particularly in those markets in which demand is expected to continue
falling.

At the close of the first half of 2014 the company had an order reserve
of NOK 225 million, compared with NOK 205 million at the same point
last year. Order receipts in July totalled NOK 235 million, compared with



tiltak er besluttet igangsatt og resultateffekt kan forventes gjennom
resterende deler av 2014 og inn i 2015. Dette gjgr selskapet i stand til
4 gjennomfgre mer aggressiv markedsfgring, spesielt i markeder med
tilbakegang.

Selskapet har ogsa gkt sin innovasjonstakt for & kunne lansere flere pro-
duktforbedringer og nyheter gjennom hgsten 2014. Produksjonsstart og
levering av nyhetene igangsettes i lgpet av 1. halvar 2015.

Olav Holst-Dyrnes, ny administrerende direktgr (CEO) i Ekornes ASA til-
trer i stillingen 13. oktober. Nils-Fredrik Drablgs fortsetter i selskapet ut
desember 2014.

Nerstdende parter

Det har i perioden ikke vart vesentlige transaksjoner med narstdende
parter.

NOK 220 million in the same month last year (up 7 per cent). In July
Ekornes achieved particularly strong order receipts in the USA, Southern
Europe, Asia and Australia. The sharp decline in Central Europe, and
Germany in particular, continues (down 17 per cent compared with July
2013). The order reserve at the close of July totalled NOK 300 million,
compared with NOK 247 million at the same point last year. The figures
are presented at fixed exchange rates and are therefore comparable.

Raw materials prices have remained relatively stable. Ekornes’s foreign
currency positions are satisfactory.

Sales of the new Stressless® chairs (Stressless® City and Stressless®
Metro), which were launched last autumn and went into production in
February this year, are going well. The company will therefore increase
output of these products during the third quarter, although overall produc-
tion capacity will remain unchanged. This also applies to sofas and mat-
tresses. The total output of upholstered furniture will therefore be kept at
around 1,750 seat units per day, depending on the product mix.

As a consequence of the lack of growth in the company’s turnover, several
cost-cutting programmes are currently being implemented. The impact of
these efforts has yet to be fully reflected in Ekornes’s 2014 financial results.
It has been decided to introduce supplementary measures, the results of
which can be expected through the remainder of 2014 and into 2015. This
will enable the company to undertake a more aggressive marketing drive,
particularly in shrinking markets.

The company has also accelerated its innovation rate in order to bring
additional new products and product improvements to the market this

autumn. Production and delivery of these new products will commence
during the first half of 2015.

Ekornes ASA’s new CEO, Olav Holst-Dyrnes, will take up his appointment
on 13 October. Acting CEO Nils-Fredrik Drables will remain with the
company until the end of December 2014.

Related parties

No material transactions with related parties have been undertaken during
the period.



RESULTATREGNSKAP

Note
(NOK mill.)
Driftsinntekter og
driftskostnader
Driftsinntekter 2.3
Vareforbruk

Lgnn og sosiale kostnader
Ordinzere avskrivninger
Andre driftskostnader
Sum driftskostnader
Driftsresultat

Netto finansposter
Agio/Disagio (Balanse-
justeringer og vekslinger)
Ordineert resultat fgr
skattekostnad

Beregnet skattekostnad
Resultat etter skatt
Fortjeneste per aksje
Fortjeneste per aksje utvannet

Notes (NOK Million)

Operating revenues
and expenses

Operating revenues

Materials

Salaries and national insurance
Depreciation

Other operating expences

Total operating expenses
Operating result

Net financial income and expenses

Profit and loss on currency exchange

Ordinary result

before tax

Calculated tax

Result after tax

Basic earnings per share
Diluted earnings per share

OPPSTILLING OVER TOTALRESULTAT

(NOK mill.)

Resultat etter skatt

Andre inntekter og kostnader:
Aktuarmessige gevinster pa
ytelsesbaserte pensjonsordninger
Endring utsatt skatt — pensjoner

Endring verdi kontantstrgmsikring

Endring utsatt skatt —
verdiendring terminkontrakter

Omregningsdifferanse
Omregningsdifferanse
- netto finansieringdatterselskap

Endring utsatt skatt - netto finansiering

datterselskap

Sum andre inntekter og kostnader

Totalresultat

(NOK Million)

Profit after taxes

Other comprehensive income:

Actuarial gains on defined
benefit plans

Change in deferred tax
— pensions

Change in value unrealised
forward contracts

Change in deferred tax —
change in value forward
contracts

Translation differences
Translation differences

- net financing subsidiaries
Change in deferred tax -
net financing subsidiaries
Total other comprehensive
income

Total comprehensive income

1. halvar
1st half year

2014

1 303.5
319.7
402.8

66.1
396.2

1 184.8

118.7
0.6

4.1

123.4
-38.2
85.2
2.31
2.31

2014
85.2

6.8
-1.2

3.1

-17.1
68.1

2013

1337.8
306.0
417.2

65.3
380.6
1 169.1
168.6

-0.9
18.5

186.3
-55.5
130.8
3.55
3.55

1. halvar
1st half year

2013

130.8

-132.2

37.0

3.6

8.4

2.4

-85.5
45.3

1. kvartal
1t quarter
2014 2013
631.3 649.0
156.9 149.0
200.8 205.4
30.5 33.2
191.1 183.0
579-3 570.6
52.0 78.4
-0.6 +0.1
9.2 7.0
60.6 85.5
-19.0 -25.5
41.6 60.0
1.13 1.63
1.13 1.63
1. kvartal
15t quarter
2014 2013
41.6 60.0
-58.8 -85.5
15.9 23.9
+0.1 -3.7
4.9 4.6
-1.3 -1.3
-39.2 -54.5
2.4 5.5

2

ar
year
2013

2 611.3
648.2
782.4
133.8
734.0

2 298.4
312.9

-1.4

22.5

334.0
-111.7
222.3
6.04
6.04

ar
year
2013

222.3

-241.9

67.9

10.1

8.5

-2.3

-157.7
64.6



BALANSE

(NOK mill.) Notes (NOK Million)

EIENDELER

Varige driftsmidler
Immaterielle eiendeler
Finansielle driftsmidler
Sum anleggsmidler
Varelager

Kundefordringer

Andre kortsiktige fordringer
Verdi terminkontrakter
Likvider

Sum omlgpsmidler

Sum eiendeler
EGENKAPITAL OG GJELD
Sum innskutt egenkapital
Annen egenkapital

Sum egenkapital
Langsiktige pensjonsforpliktelser
Utsatt skatt

Sum forpliktelser og langsiktig gjeld
Leverandgrgjeld

Skatter og avgifter

Verdi terminkontrakter

Kortsiktig gjeld til kredittinstitusjoner
Annen kortsiktig gjeld

Sum kortsiktig gjeld

Sum egenkapital og gjeld
Pantstillelser

Kjersti Kleven
Styreleder/ Chair

Stian Ekornes

Tone Helen Hanken

ASSETS

Tangible fixed assets
Intangible fixed assets
Financial assets

Total long term assets
Inventories

Trade debtors

Other current assets

Value of forward contracts
Cash and bank deposits

Total current assets

Total assets

EQUITY AND LIABILITIES
Paid-in capital

Other equity

Total equity

Long-term pension commitments

Deferred tax

Total commitments and long-term liabilities
Trade creditors

Company taxes, VAT etc.

Value of forward contracts

Short-term bank loans

Other current liabilities

Total current liabilities

Total equity and liabilities

Mortgages

N-6222 Ikornnes, 14. August 2014/ 14 August 2014
Styret i Ekornes ASA/ The Board of Ekornes ASA

Jarle Roth
Nestleder/ Vice-Chair

Lars I. Roiri

Sveinung Utgard

Nils-Fredrik Drablos
Adm. direktgr/Man. Director (CEO)

1. halvar
1% half year
2014 2013
839.7 868.7
84.3 56.4
13.4 12.7
937-4 937.8
380.2 354.4
384.6 430.0
41.5 42.2
125.9
5.8 58.5
812.1 1 011.0
1749.5 1.948.8
425.1 425.1
1 007.2 1122.4
14323 1547.5
9.6 10.5
0.0 30.2
9.6 40.7
109.1 99.5
45.1 84.2
8.7
0 o}
144.7 176.9
307.6 360.6
1749.5 1.948.8
o o}

Nora Forisdal Larssen

o

ar
year
2013

873.6
62.0
12.5

948.1

305.0

3317
45.6
16.3

328.4

1 027.0
1 975.1

425.1
1141.6
1 566.8
9.8

6.3

16.1
118.0

96.4

177.8
392.2
1 975.1

Aslak Hestholm



KONTANTSTR@MOPPSTILLING

(NOK mill.)
Kontantstrgm fra:

Operasjonelle aktiviteter

Ord. resultat fgr skattekostnad
Periodens betalte skatter
Gev./tap ved salg anleggsmidler
Ordinaere avskrivninger

Endring i varelager

Endring i kundefordringer
Endring i leverandgrgjeld
Forskjell mellom kostnadsfgrt pensjon
og inn/utbet i pensjonsordning
Effekt av valutakursendringer
Endring i andre tidsavgr. poster
Netto operasjonelle aktiviteter

Investeringsaktiviteter
Innbetaling ved salg av

varige driftsmidler

Utbetaling ved kjgp av

varige driftsmidler

Effekt av andre invest. aktiviteter
Netto investeringsaktiviteter

Finansieringsaktiviteter
Utbetaling av utbytte

Netto finansieringsaktiviteter

Netto endring i kontanter og kontantekvivalenter

Beholdning av kontanter og kontant-
ekvivalenter ved periodens start
Beholdning av kontanter og kontant-
ekvivalenter ved periodens slutt

Note

Notes (NOK Million)

Cash flow from:

Operating activities

Ordinary profit before tax

Tax paid in the period
Gains/losses on sale of fixed assets
Depreciation

Change in inventory

Change in trade receivables
Change in trade payables

Diff. between recog. pension costs
and payments in/out of pension scheme
Effect of changes in FX rates
Change other time-limited items

Net operating activities

Investing activities

Proceeds from sale of property,
plant & equipment

Payments for purchase of property,
plant & equipment

Effect of other invest. activity

Net investing activities

Financing activities
Payment of dividend

Net financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at

the start of the period

Cash and cash equivalents
at the close of the period

OPPSTILLING AV ENDRINGER | EGENKAPITALEN

(NOK mill.)

Egenkapital o1.01

Periodens resultat etter skatt
Andre inntekter og kostnader
Utbetalt utbytte

Egenkapital 30.06 /31.12

(NOK Million)

Equity 01.01

Profit after tax

Other comprehensive income

Dividend paid out

Equity 30.06 /31.12

1. halvar
1st half year
2014 2013
123.4 186.3
-95.3 -101.8
o} o}
66.1 65.3
-75:2 -38.3
-52.9 755
-8.9 4.2
-0.2 -2.4
2.0 13.5
-26.5 7.9
-67.5 59.2
o 0
-51.7 -71.6
-0.8 0.2
-52.5 -71.4
-202.5 -202.5
-202.5 -202.5
-322.6 -214.8
328.4 273.3
5.8 58.5
1. halvar
1st half year
2014 2013
1 566.8 1 704.7
85.2 35.6
-17.1 9.7
-202.5 -202.5
1432.3 1.547.5

o

ar
year
2013

334.0
-134.2
1.2
133.8
10.9
22.8
22.7

-3.1
17.5
0.2

405.7

1.8

-150.3
0.4
-148.1

-202.5

-202.5

55.1

273.3

328.4

ar
year
2013
1 704.7
222.3
-157.7
-202.5

1 566.8



NOTER

1 Regnskapsprinsipper
Konsernregnskapet for 2014 omfatter Ekornes ASA og dets datterselskap.

/’\rsrapporten for 2013, som inneholder konsernregnskapet og regnskap for
morselskapet Ekornes ASA er a finne pa selskapets webside www.ekornes.
no.

Konsernregnskapet per 30.06.2014 er utarbeidet i samsvar med IAS 34
”Delarsrapportering” og verdipapirhandelsloven med tilhgrende forskrifter.
Delarsregnskapet omfatter ikke all informasjon som kreves i et fullstendig
arsregnskap og bgr derfor leses i sammenheng med konsernregnskapet
for 2013.

Ekornes fglger fom. 1. kvartal 2014 igjen IFRS’ prinsipper for sikringsbok-
fgring. Bortsett fra dette er regnskapsprinsippene de samme som for kon-
sernregnskapet for 2013, og er beskrevet i dette. Konsernregnskapet for
2013 ble utarbeidet i samsvar med regnskapslovens regler og internasjo-
nale standarder for finansiell rapportering som fastsatt av EU.

Konsolidering av inntekter, kostnader og balanseposter for utenlandske
virksomheter fglger IFRS. Inntekter og kostnader omregnes til NOK kvar-
tal for kvartal ved & benytte gjennomsnittskursen for den enkelte valuta i
respektive kvartal. Balanseposter konsolideres ved & benytte avslutnings-
dagens valutakurser. For gvrig vises det ogsa til selskapets delarsrapporter
i 2013.

2 Produktomrader - Markeder

Inndelingen i produktomrader er basert pa konsernets ledelses- og intern-

rapporteringsstruktur.

The consolidated financial statements for 2014 cover Ekornes ASA and its
subsidiaries.

The 2013 annual report, which contains the financial statements for the
Group as a whole and the parent company Ekornes ASA, may be obtained
upon request from the company’s head office, or from its website: www.
ekornes.com.

The consolidated financial statements for the year to 30 June 2014 have
been prepared in accordance with IAS 34 “Interim Reporting” and the
Securities Trading Act and associated statutory regulations. The interim
financial statements do not include all the information that is required of a
complete set of year-end financial statements, and should therefore be read
in conjunction with the consolidated annual financial statements for 2013.

With effect from the first quarter 2014, Ekornes has reverted to use of
IFRS hedge accounting principles. Apart from this, the accounting princi-
ples used in the preparation of these interim accounts are the same as those
applied to the consolidated financial statements for 2013, and are described
therein. The consolidated financial statements for 2013 were prepared in
accordance with the provisions of the Norwegian Accounting Act and in-
ternational standards for financial reporting as laid down by the EU.

Revenues, costs and balance sheet items for non-Norwegian entities are
consolidated in accordance with IFRS. Revenues and costs are translated
into NOK on a quarterly basis using the average exchange rate for the
individual currency in the respective quarters. Balance sheet items are con-
solidated using the exchange rates in effect on the balance sheet date. See
also the company’s 2013 interim reports.

The product areas correspond to the Group’s management and internal
reporting structure.

1. kvartal

1 Half Year
(NOK mill.) (NOK Million) 2014 2013
Omsetning per produktomrade Operating revenues by product area
Stol Chairs 821.9 832.9
Sofa Sofas 314.8 357.8
Madrass Mattresses 117.9 109.2
Diverse Other 48.9 37.9
Sum Total 1 303.5 1 337.8
Omsetning per marked Operating revenues by market
Norge Norway 158.0 162.7
Sverige Sweden 12.3 14.4
Finland Finland 16.6 16.8
Danmark Denmark 53.8 47.7
Mellom-Europa Central Europe 337.6 389.0
Ser-Europa Southern Europe 167.2 159.4
UK/Irland United Kingdom/Ireland 91.3 87.5
USA/Canada USA/Canada 295.6 291.8
Japan Japan 57.8 53.9
Asia Asia 29.4 31.5
Pacific Pacific 32.8 26.0
Andre Others 12.7 18.3
Kontrakt Contract 38.4 38.8
Sum Total 1 303.5 1 337.8
Dekningsgrad per produktomrade Contribution margin per product area
Mgbel (Stol/Sofa) Furniture (Chairs/Sofas) 49.0% 49.2%
Madrass Mattresses 30.4% 36.0%
Diverse Other 22.0% 18.4%
Sum Total 46.3% 47.2%
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3 Valuta

Ekornes omsetter sine varer i respektive lands lokale valuta. Selskapet har
sikret hoveddelen av sin eksponering i valuta fra 24-36 maneder frem i tid.
Eventuelle nye kontrakter inngas rullerende.

Fglgende netto vekslingsvolum er gjennomfgrt i 2014 og 2013 (valutabelgp
i respektive valuta i million):

Per 1. halvar 2014/ As per 1°* Half Year 2014

Valuta Volum (i mill.) Oppnadde gj. snitt
kurser (i NOK)
Currency Volume (in mill.) Average exchange
rate (in NOK)
usb 8.3 6.4917
GBP 8.3 10.4288
EUR 26.7 8.2155
DKK 22.3 1.0898
SEK 11.0 0.9185
JPY 560.0 0.0638

Endringene i kursforholdet mellom NOK og selskapets hovedvalutaer har pavir-
ket omsetningstallene positivt (i forhold til i fjor) gjennom konsolideringen og
dermed omregningen av regnskapstallene til NOK. Resultateffekten av omreg-
ning av pengeposter i utenlandsk valuta (balanseposter) knyttet til valutakur-
sene pa avslutningstidspunktet utgjer imidlertid per 30.06.14 NOK 4,1 mill. mot
NOK 18,5 mill. ved samme tid i 2013.

Tiltak og tilpasninger er gjennomfgrt for & redusere denne risikoen, noe som
reduserer svingningene i forhold til det de ellers ville ha veert.

Resultateffekten ved konsolideringen av resultatregnskapet er ubetydelig.

Ekornes’ mal og prinsipper for styring av finansiell risiko er beskrevet i arsrap-
porten for 2013.

4 Antall ansatte
Ansatte i Norge Employees in Norway
Ansatte i utlandet Employees abroad

Sum Total

Dette tilsvarer ca. 1 508 arsverk per 30.06.2014 (1 557 per 30.06.2013).

5 Aksjonaer- og bgrsforhold

| lgpet av de seks fgrste manedene i 2014 (2013) ble det omsatt i alt

5 219 000 (3 319 000) aksjer i Ekornes ASA over Oslo Bars.

Totalt antall aksjer i Ekornes ASA, 30.06.2014 var 36 826 753, palydende
NOK 1,00.

Shareholders

Norwegian

Aksjonzrer
Norske
Utenlandske
Totalt

Non-Norwegian
Total

Ekornes sells its products in the respective countries’ local currencies. The
company has hedged the bulk of its exposure in foreign currencies for
periods ranging from 24 to 36 months in advance. New contracts are entered
into on a rolling basis as required.

The table below shows the net foreign exchange volume in 2013 and 2014.
The respective currency amounts are presented in millions:

Per 1. halvar 2013/ As per 1+ Half Year 2013

Volum (i mill.) Oppnadde gj. snitt
kurser (i NOK)
Average exchange rate

rate (in NOK)

Volume (in mill.)

9.0 6.2798
4.3 9.0406
39-4 8.0415
22.1 1.1140
4.5 0.9013
415.0 0.0683

Changes in the rate of exchange between the NOK and the company’s main
foreign currencies boosted the revenue figures (compared with last year) rec-
ognised during consolidation and thereby the translation of accounting fig-
ures into NOK. However, the impact on profit and loss of the translation of
monetary items denominated in foreign currencies (balance sheet items) at
exchange rates in effect on the balance sheet date amounted to NOK 4.1 mil-
lion as at 30 June 2014, compared with NOK 18.5 million at the same point
in 2013. Measures and adjustments have been implemented to minimise this
risk, which reduces the level of fluctuation from what it would otherwise
have been.

The impact on profit and loss in connection with the consolidation of the
income statement was negligible.

Ekornes’s objectives and principles for financial risk management are de-
scribed in the Group’s 2013 annual report.

30.06.2014 30.06.2013
1319 1387

240 226

1 559 1613

This corresponds to approx. 1,508 full-time equivalents as at 30 June 2014
(1,557 as at 30 June 2013).

A total of 5,219,000 shares in Ekornes ASA were traded on the Oslo Stock
Exchange during the first six months of 2014, compared with 3,319,000
in the same period in 2013. As at 30 June 2014, Ekornes ASA had a total
of 36,826,753 shares outstanding, with each share having a face value of
NOK 1.00.

Antall aksjonarer % av aksjekapital

Number of sharcholders Per cent of share capital

30.06.2014 30.06.2013 30.06.2014 30.06.2013
2 269 2 206 50.9 % 51.9 %

184 167 49.1 % 48.1%

2 453 2 373 100.0 % 100.0 %
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Selskapets 20 stgrste aksjonaerer var per 06.08.2014:

Aksjonzerer
Shareholders

NORDSTJERNAN AB

FOLKETRYGDFONDET

J.P. MORGAN CHASE BA NORDEA RE:NON-TREATY
PARETO AKSJE NORGE

J.P. MORGAN CHASE BA SPECIAL TREATY LENDI
ODIN NORGE

UNHJEM BERIT VIGDIS EKORNES

MERTENS GUNNHILD EKORNES

VIND LV AS

NORDEA NORDIC SMALL

SKANDINAVISKA ENSKIL A/C FINNISH RESIDENT
PARETO AKTIV

LAZARD FRERES BANQUE

STATE STREET BANK AN A/C CLIENT OMNIBUS F
J.P. MORGAN CHASE BA A/C US RESIDENT NON
MORGAN STANLEY & CO S/A MSIL IPB CLIENT
EKORNES TORILL ANNE

THE BANK OF NEW YORK BNY MELLON
SVENSKA HANDELSBANKEN CLIENTS ACCOUNT 3
MP PENSJON PK

TOTAL

6 Hendelser etter balansedagen

Det er ikke skjedd noen vesentlige hendelser etter balansedagen og fram til
avleggelse av regnskapet som har pavirket konsernets gkonomiske stilling
i vesentlig grad, og som burde ha veert reflektert i det avlagte regnskapet.

Erkleering fra styret og daglig leder

Styret og daglig leder har i dag behandlet og godkjent halvarsberetnin-
gen og det sammendratte konsoliderte halvarsregnskapet for Ekor-
nes ASA per 30. juni 2014 og for 1. halvar 2014 inklusive sammendratte
konsoliderte sammenligningstall per 30. juni 2013 og for 1. halvar 2013.

Halvarsrapporten eravlagtioverensstemmelse med kravene i IAS 34 Delars-rap-
portering som godkjent av EU samt norske tilleggskrav i verdipapirhandelloven.

Etter styret og daglig leders beste overbevisning er halvarsregnskapet 2014
utarbeidet i samsvar med gjeldende regnskapsstandarder, og opplysningene
i regnskapet gir et rettvisende bilde av konsernets eiendeler, gjeld og fi-
nansielle stilling og resultat som helhet per 30. juni 2014 og 30. juni 2013.
Etter styret og daglig leders beste overbevisning gir halvarsberetningen en
rettvisende oversikt over viktige begivenheter i regnskapsperioden og deres
innflytelse pa halvarsregnskapet. Etter styret og daglig leders beste overbe-
visning gir ogsa beskrivelsen av de mest sentrale risiko- og usikkerhetsfak-
torer virksomheten star overfor i neste regnskapsperiode, samt beskrivelsen
av narstaendes vesentlige transaksjoner, en rettvisende oversikt.

Land Beholdning Andel
Country Shareholding Percentage
SWE 5 689 448 15.45
NOR 3 776 183 10.25
GBR 1990 851 5.41
NOR 1741227 4.73
GBR 1517 574 4.12
NOR 1432 808 3.89
NOR 1070 331 2.91
NOR 1 060 050 2.88
NOR 824 221 2.24
FIN 802 505 2.18
FIN 780 000 2.12
NOR 705 915 1.92
FRA 699 979 1.90
USA 606 110 1.65
USA 541 820 1.47
GBR 541 147 1.47
NOR 523 897 1.42
USA 471 887 1.28
FIN 467 581 1.27
NOR 440 777 1.20
25 684 311 69.76

From the balance sheet date until the presentation of the financial state-
ments no events have occurred which have materially affected the Group’s
financial position, and which should have been reflected in the financial
statements here presented.

The board of directors and the CEO have this day reviewed and approved
the half-year report and the summarised consolidated financial statements
for Ekornes ASA as at 30 June 2014 and for the first half of 2014, including
the summarised consolidated comparable figures as at 30 June 2013 and
for the first half of 2013.

The half-year report has been drawn up in compliance with the require-
ments of IAS 34 Interim Reporting, as approved by the EU, as well as sup-
plementary requirements stipulated in the Norwegian Securities Trading
Act.

The board of directors and the CEO hereby declare their firm conviction
that the financial statements for the first half of 2014 have been drawn up
in accordance with applicable accounting standards, and that the infor-
mation contained in the financial statements provides a fair view of the
Group’s assets, liabilities, financial position and overall results as at 30 June
2014 and 30 June 2013. The board of directors and CEO further declare
their firm conviction that the half-year report provides a fair overview of
important events occurring during the accounting period and their influ-
ence on the half-year financial statements. Similarly, the board of directors
and the CEO declare their firm conviction that the description of the most
important risk factors and uncertainties facing the business in the coming
accounting period and the description of material transactions with related
parties also provide a fair view of the actual situation.

N-6222 Ikornnes, 14. August 2014/ 14 August 2014
Styret i Ekornes ASA/ The Board of Ekornes ASA
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