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Ledelsespétegning
Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato bahandlet
og godkendt arsrapporten for 1. november 2011 -
31. oktober 2012 for Trafomno A/S.

Arsrapporten afieegges | overensstemmelse med
arsregnskabsloven,

Det er vores opfattelse, at érsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielie stiiing pr. 31. okiober 2012 samt af
resultatet af selskabets aktiviteter og pengestramme
for regnskabsaret 1. november 2011 - 31. oktober
2012

ledelsesbersiningen  indeholder efter vores

opfaitelse en retvisende redegerelse for de forhold,
beretningen omhandlor.

Smerum, den 15, januar 2013
Smanum, 15 Jenuary 2018

Direktion
Executive Board

Claus Berglum Hjseresen

Bestyreise
Suparvisory Board

Sven&dgor ;trefff

The Executive and Supsrvisory Boards have
today considered and adopled the Annual Report
of Trafomo A/S for the fingncial year 1 November
2011 - 31 Oclober 2012.

The annual report was prepared in accordance
with the Danish Financial Statements Act.

It Is our opinion that the financiaf statemenis give
& true and fair view of the financial position et 31
Octaber 2012 and of the Company’s financial
posttion and cash flows for the financial year 1
November 2011 - 31 October 2012.

The Management's Review coniains, in our
opinion, a frue account of the circumsiances
under raview,

///_

Detiev Helmut Scghérf



Pen uafthangige revisors erkissringer
Independent auditor's repart

Tif kapitalejeren | Trafomo A/S
Pétegning pa arsregnskabet

Vi har revideret &rsregnskabet for Trafomo A/S for
regnskabséret 1. november 2011 - 31. okiober
2012, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, pengestremsopgerelse
og noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede | overens-
stemmelse med Arsregnskabsloven. Ledslsen har
endvidere ansvaret for den inteme kontrol, som
ledeisen anser nedvendig for at udarbejde ef Ars-
regnskab uden veesentlig fejlinformatlon, uanset
om denne skyides begvigeloer clier =1

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet pa grundlag af vores rewvision. Vi har
udfert revisionen 1 overenssiemmelse mad
internationale standarder om revision og yderligere
krav Holge dansk revisoriovgivning. Dette kresver,
at vl overholder etiske krav samt planisagger og
udfgrer revisionen for at opna hej grad af sikkerhed
for, om &reregnskabet er uden veasentlig fejlinfor-
mation.

To the shareholder of Trefomo A/S
Report on the financlal statements

We have audifed the financial statermnents of
Trafomo A/S for the financisl Year 1 November
2011 - 31 Oclober 2012, wihich comprise
accounfing policies, income statement, balance
sheet, cash flow stalement and notes. The financial

statements are preparsd in accordance with the
Danish Financial Statsments Act.

Management's responsibility for the financial
slatemeants

Management is responsible for the preparation and
feir presentation of these finandial statements in
accordance with the Danish Financial Staterments
Act and for such intemal control as Management
determines is necessary to enable the preparation
of financial statements that are free from maierial
rissiaiement, whether dus to fraud or error.

Auditor’s responsibllity

Our responsibility Is to express an opinion on these
financlal statements based on our audk, We
conducted our audit in  accordance with
International Standards on Audlting and any
additional requirements according to Danish Act on
Approved Audifors and Audt Fimms. Those
stendarde and regulations require that we cornply
with ethical requirements and plan and perform the
audf fo obtain reasonable assurance about
whether the financial statements are free from
material misstatement.



Den uafhangige revisors erkl®ringer
Independent Auditor's Report

En revision omfatter udferelse af
revisionshandlinger for at opné revislonshavis for
beleb og oplysninger i arsregnskabet. Do valgte
revisionshandlinger afheenger af revisors vurdering,
herunder vurdering af rislci for vassentlig fejlinfor-
mation | Arsregnskabet, uanset om denne skyides
besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intem kontrol, der er relevant for
virksomhedens udarbeldeise of et Arsregnskab, der
giver et retvisende billede. Formdlet hermed er at
udforme revisionshandlinger, der or passende efter
omsteandighedsme, mean Ikke at udtrykke en kon-
klusion om effektiviteton ef virksomhedens interne
kontrol. En revision omfatter endvidere wvurdering
al, om ledelsens valg af regnskabspraksls er pas-
sende, om ledelsens regnskabsmaassige sken er
rimefige samt den sarnleds prezsentation af &rs-
regnekabet.

Det o5 vorss opfaiieise, at det opnaede revisions-
bevis er tilstreakksligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet enledning til forbehold,

An audit involves Performing procedures to cbtain
&udit evidence about the amounts and disclosures
in the financial siatements. The procedures
selected depend on the auditor's judgment,
ncluding the assessment of the rigks of material
misstaternent of the financial stafoments, whether
due fo fraud or error. In meking those risk
assessments, the audlfor considers internal controf
relevant fo the entity’s preparstion and fair
pmsentationofﬂleﬂnanclalstatemsmmmto
dasign audit procedures that &re approptiata in the
circumstances, bul not for the pumpose of
eXprassing an opinion on the effectivensss of the
entity’s internal control, An audyt also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by Management, as
well as evaluating the oversfl presentation of the
financial statemsnis,

We beliove that the audit evidence we have

obtained Is suﬂiclenrendappmpdatetopmvldea
basis for our audit opinion,

Our audit has not given rise to any qualification,



Den uafheengige revisors erkleringer
Independent Audifor’s Report

Konkluslon

Det or vores opfattelse, at argraghskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stiling pr. 31. oktober 2012 samt af
Tesultatet af seiskabets aktivieter og penga-
stremme for regnskabsdret 1. november 2011 - 31.
oktober 2012 | overensstemmelse med arsregn-
skabsloven,

Supplsrende oplysninger vedrerende forstisise
af revisionen

Regnskabet til sammenligning er revideret af en
anden revisor, jf. ISA 710 afsnit 17 og 19.

Udtagslse om ledelsesberatningen

Vi har i henhold til 4rsregnskabsloven gennsmigast
ledelsesheretningen. Vi har ikke foretaget yder-
figere handlinger | tlllseg il den udferte revislon af
drsregnskabet. Det er pa denne baggrund vores
opfaitelse, at oplysningeme i ledelsesberetningen
er | overensstemmelse med drsregnskabet.

Frederiksberg, den 15. januar 2013
Fradariksbery, 15 January 2013

ris visionsaktieselskab
2 ¥
azan Turan
slatsautoriseret revisor

State Authorised Public Accountant

Opinlon

In our oplinfon, the financial stetements give a frue
and fair view of the Company’s financial position af
31 October 2012 and of its financial performance
and cash flows for the financial year 1 November
2011 - 31 October 2012 in accordance with the
Danish Financial Stafements Act

Emphasis of matter reja ting to the parformance
of the audit

The comparative finencial staiements have been
audited by another auditor, see ISA 710

paragraphs 17 and 19.
Statement on Management’s Review

Pursuant fo the Danish Financial Statements Act,
we have read the Management's review. We have
not performed any further procedures in addition to
the audht of the finencial siaiements. On this basis,
it is our opinion that the information provided in the
Management's review is consistent with the
financial stetements.
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Hoved- og negletal
Financial highlights

Set over en 5-arig perlode kan selskabets udvikling beskrives ved felgende hoved-
Viewsd over a five-year period, the development of the Group it described by the fofowing financial

1
DKK '000
Hoveadtal
Key figures

Bruttoresultat 17.080
Grose profitioss

Resultet af ordineer primeer drift 3.183
Pofitfioss from ordifiary primary oporafions

Resultat af finansielle poster -226
Net financials

Arets resultat 2.164
Profitfloss for the year

Balancesum 24,371
Balence sheet totef

Egenkapital 13.270
Equity

Pengestremme fra:
Cash flows from:

= driftsaktivitet -2.457
- Gperalng ativities

- Investerlngsaktivltet -1.099
- Investing ectivities

Antal medarbejdere 14
Number of employsas

Nagletal
Ratlos

Afkastningsgrad 13,1%
Rofurn on assals

Soliditetsgrad 54, 4%
Solvency retio

Forrentning af egenkapital 17,8%
Retum on Equity

Negletaliene er udarbejdet | overensstemmelse med Den Da
og vejledning. Der henvises til definitioner i afsnitiet Om regn
mmﬂashmbeenprammdinaeaordancemmmsmmendaﬂmsa

Anslysts. For definftions, see under accounting policies.

201

DKK '000
17.655
2714
479
1.682
27.928
11,108

6.844
~707
17

8,7%
39.8%
16,2%

1

DKK ‘600 DKK 000

16.537 14.379

1.227 -3.880
~331 -428
661 -3.321

29.679 29.103

8.444 8.783

1.206 849

-1.228 -1.084

19 23

4,1% -13,7%

31,8% 30,2%
7,3% -31,8%

og negletal:
hightights:

e
19.851
3.5561

-8

2130
63.371
12.103

-1.275
21

6,7%
22,7%
19,3%

nske Finansanalytikerforenings anbefalinger
skabspraksis,
nd guldeiines Issued by the Danish Soolety of Financial



Ledelsesberatning
Management’s raview

Hovedaktivitet

Selskabets hovedaktivitet bestdr af handel med

elektroniske radvarer samt
elektrobranchen,

komponenter

Udvikling | &ret

Selskabets resultatopgarelse for 2011/12 udviser et

til

overskud pé kr. 2.163.905, og selskabets balance pr.
31. oktober 2012 udviser on egenkapital péd kr.

13.269.610.

Selskabets resuliat anses for filfredsstillende.

Beglvenheder eofter regnskabsarets afslutning

Der er efter regnskabsdrets afslutning Ikke indtruffet

begivenheder, som veesentligt vil kunne pavirke

selskabets finansiells stilling.

Main activity

The Company’s main aclivity consists in
electronic raw materiais as well as components
for the electronics industry,

Development during the year

The Company's income statement for 201 712
shows profit of DKK 2,163.905, and the
Company’ balance sheet af 31 Ocfober 2012
shows equity of DKK 13.260.610.

The Company’s financial performance s
considered salisfactory.

Subsequent aventis

No events materially affecting the evaluation of

the Company’s finencial peformance have
occurred after the balance shest date.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Trafomo A/S for 2011/42 er afiagt |
overensstemmelse med Arsregnskabslovens be-
stemmelser for mellemstore virksomheder | regn-
skabsklasse C.

Den anvendte regnskebspraksis er uasndret i forhold
til sidste &r.

Arsrapporten for 2011112 er afiagt | kr.

Generelt om Indregning og méaling

Indteegter indregnes | resultatopgarelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregu-
leringer af finansiclle aktiver og forpligtelser, der
méles til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgarelsen alle
omkostninger, der & afholdt for at opna periodens
indfjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tibageforsler som falge
af eendrede regnskabsmaessige skan af belab, der
tidligere har vaaret indregnet i resultatopgarelsan.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige ekonomiske fordele vil tiflyde selska-
bet, og aktivets vesrdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vserdi kan males pélide-
ligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beslaevet for hver enkelt regnskabspost ne-
denfor.

The annual report of Trafomo A/S for 2011/12
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Aci
goveming medium-sized enterprises of reporiing
clags C.

The accounting poficies remain unchanged from
previous years.

The annual report for 2011/12 has been prosen-
fed in DKK,

Recognition and measurement

Income Is recognised in the income statement as
eamed. Furthermore, value adjustments of finan-
clal assets and llabliities measured et falr velue
or amortised cost are recognised. Moreover, all
expenses incurred fo achieve the eemings for
the period, including depreciation, amortisation,
wrile-down and provisions, are recognised in the
income statement, as well as reversals due fo
chenged accounting estimates of amounts that

have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when
it is probable that future economic bensfils wiif

flow to the Compeny, and the vaiue of the asset
can be measured reliabiy.

Liabllities are recognised in the balance shest
when it is probeble that future economic benefits
willl fiow out of the Company, and the value of the
Hability can be measured reliably.

Assets and fabilites are Iniielly measured af
cosl. Subsequently, asssts and liabilities are
measured as described for each financial
statemant itemn balow.



Anvendt regnskabspraksis
Accounting policles

Visse finansislle akliver og forpligtelser males til 2-
mortiseret kostpris, hvorved der indregnes an kon-
stant effekiiv rente over lsbetiden, Amortiserst kost-
pris opgares som oprindelig kostpris med fradrag af
eventuelle afdrag samt tillsg/fradrag af den akku-
mulerede amortisering af forskellen mellem kostprs
og nominelt belgb,

Ved indregning og méling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden &rsrappor-
ten afisagges, og som be- eller afkreafier forhold, der
eksistorede pa balancedagen.

Resultatopgorelsen
Nettoomsaining

Nettoomseetningen ved salg af handelsvarer Indreg-
nes | resultatopgerelsen under bruttoresultatet, s&-
fremt levering og risikoovergang tii keber har fundet
sted inden drets udgang, og sé&fremt indteagten kan
opgeres palideligt og forventes modtaget. Nettoom-
seatningen indregnes eksklusive moms, afgifter og
med fradrag af rabatter i forbindelse med salget.

Administrationsomkostninger

Administrationsomkostninger omfatier omkostninger
til ledelsen, administration og drift af Trafomo A/S,
herunder omkosininger tl personale, ledelsen,
kontor og lageriokaler, kontoromkostninger mv. samt
afskrivninger.

Certain financlal assets end liabilfies are mee-
sured al amorfised cosi, which involves the re-
cognition of & constant effective interest rale over
the maturily period. Amortised cost is calculatod
as original cost less any instalments and with ad-
dition/deduction of the cumulative amortisation of
the difference belween cost and riominal amount.

On recognition and measurement, prediciable
losses and risks occurring before the presenta-
tion: of the annual report and which confirm or In-
validale affairs and condifions existing at the ba-
lance sheet date are taken Info actcount.

Income statement

Reveniie

Ravenue from the sale of goods for resale Is re-
cognised In the income stetement in gross profit
when delivery and transfer of risk has besn made
before year-end and if such revenue can be
calculated reliably and is expecled received. Re-
venue is recognised net of VAT, dulies and sales
discounts.

Administrative expenses

Administrative expenses comprise expenses for
management, administration and operation of
Trafomo A/S, Including costs of staff
menagement, office premises and storage
faciliies, office expenses, elc. @8 well as
amoriisation and depreciation.

10



Anvendt regnskabspraksis
Accounting policies

Finansiells poster

Finansielle indtaagter og omkostninger indregnes i
resultatopgorelsen med de belab, der vadrerer regn-
skabsaret. Finansielle poster omfatter
renteindtesgter og -omkostninger samt tliieeg og
godtgarelse under acontoskatteordningen m.v.

Skat af Arets resultat

Skat af drels resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoreisen med den del, der kan henferes til
érets resuliat, og direkte pa egenkapitalen med den
del, der kan henfores til posteringer direkte pé egen-
kapitalen.

Selskabet er sambeskattet med Trafomo Holding
A/S, koncemen har fravalgt intemational
sambeskaining. Koncemen anvender  den
fuldstzendige fordelingsmetode ved postering af
selskabsskatter. Efter denne metode godskrives
selskaber med underskud for den beregnede forde!
heraf. De sambeskatiede selskaber indgér |
acontoskattecrdningen.

Udskudt skat méies efter den balanceorienterede
gemldsmetode af alle midlertidige forskelle meitem

regnskabsmeassig og skattemasssig vasrdi af aktiver
og forpligtsiser.

Balancen
Immateriolle anlsagsaktiver
Goodwill

Goodwill males til anskaffelsespris med fradrag af
akkumulerede af- og nedskrivninger.

Goodwiil afskrives lineaart ovar 5 ar.

Financlal income and expenses

Financial income and expensos are recognised in
the income stafement by the amounts sitributable
fo the financial year. Finencial income and
expenses comprise interest income and expen-
ses as well as surcharges and repayments under
the Danish Tex Prepayment Scheme.

Tax on profithoss for the year

Tex on profitioss for the year which consists of
current tax for the year and changs in deferred
tax for the year Is recognised in the Income
statement by the portion attributable o the profif
for the yeer snd directly In equlty by the pottion
atiributable fo eninies directly in eqully.

The Company is jointly taxed with Trafomo
Holding A/S, which has opted out of international
Joint taxation. The Group applies the compiete
affocation method by &ccounting for corporation
taxes. According fo this method, companies with
fosses are crediled the calculated benefit thereof
The jointly taxed compenies are included in the
Danish Tax Prepayment Scheme.

Deferred tax is measured according fo the
balance sheet liability method on all lemporary
differences between carrying amount end tax-
based value of assets and liabifities.

Balance Sheet
Intangible assefs
Goodwill

Goodwill is measured at cost jess accumulated
amortisation and write-down.

Goodwill Is amortised on & Siraight-line basis
over 5 years,

1"



Anvendt regnskabspraksis
Accounting policies

Materiolle anlagsaktiver

Tekniske anleeg og maskiner og andre anisag,
driftsmateriel og inventar males til kostpris med . fra-
drag af akkumulerede afskrivninger.

Afskrivningsgrundiaget er kostpris med fradrag af
forventet restvaordi efter afsiuttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtit det
tidspunkt, hvor aktivet er klar il at bilve taget | brug.

Der foretages lnezre afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugstider:

Brugstid
Driftsmateriel og inventar S5ar
EDB-udstyr 3ér
ERP goftware og konsulentydelser hertil 5éar

Fortieneste eller tab ved athaendsise af materielle
anlegsaktiver opgeres som forekslien maellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmasssige veardi pa salgstidspunitet. For-
tieneste eller tab Indregnes i resultatopgereisen
under andre driftsindiesgter og -omkosininger.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-mato-
den. | tilfselde, hvor nettorealisationsveerdien er lave-
re end kostprisen, nedskrives 4l denne lavers veerdi.

Kostpris for handelsvarer omfatter anskaffelsespris
med tilleeg af hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebsholdninger op-
gares som salgspris med fradrag af fesrdiggarelses-

Property, plant and equipment

Plant and machinery and other fixtures and
fittings, tools and equipment are measured at
cost less accumulated depraciation.

The basis of depreciation is cost less estimated
residual value after the end of the estimated
uselul lives of the assefs,

Cost comprises acquisition cost 88 well a@s ex-
pensss directly related fo the acquisition unti the
time when the assset is ready for use,

Straighi-line dspractetmn Is made based on the
following essessment of the estimated yseful
lives of the assets:

Usaful lives
Other fixtures and fittings,
tools and equipment & years
IT equipment 3 years

ERP software and related consuftancy 5 years

‘Gain orloasondisposalofﬁxadassem.is

calculated as the differance betwesn sefling price
less sefling costs and the cartying amount af the
fime of sale. Gain or Joss Is recognised in the
income statement under other operating income
and expenses.

Inventory

Inventories are measured at cost under the FiFQ
method. For events In which the net realisable
value is fower than cost, write-tlown Is made to
such lower value.

The cost of goods for resale comprises cost pius
landing costs.

The net realisable vaiue of inventories is calcy-
lated as selling price loss costs of compietion

12



Anvendt regnskabspraksis
Accounting policies

omkostninger og omkosininger, der afholdes for at
effektuers salget, og fastsssttes ynder hensyntagen
fit omssettelighed, ukurans og udvikling | forvantet
salgspris,

Tligodehavender

Tilgodehavender méles til amortiseret kostpris, der
sadvaniigvis svarer tl nominel vesrdi. Vaerdien re-

duceres med nedsksivning il imedegaelse af forven-
tede tab.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under akt-
ver, omfatter afholdte omkostninger vedrerende ef-
teripigende regnekabsar.

Udbytte

Foreslaet udbytte vises som en seerekilt post under
egenkapitalen. Udbytte Indregnes som en forpligtel-
s pa tidspunktst for vedtagelse pé generalforsam-
lingen.

Skyldig skat og udskudt shat

Aktuella skatteforpligtelser og tilgodehavende aktuel
gkat Indregnes | balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af tid-
ligere ars skatiepligtige indkomster samt for betalte
acontoskatter,

Udskudt skat males efter den balancscrienterede
gmidsmetode af midlertidige forskelle meliern regn-
skabsmeessig og skattemanssig vaerd| af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtalsen.

and costs incurred fo execule sales and is
determined in consideration of marketabliity, ob-
solescence and development in expecied selfing
price.

Recelvables

Receivables are moasured at armartised cost
which usually corresponds to nominal value, The
value is reduced by write-down for bad debis.

Prepayments

Prepayments comprise pPrepaid expensss con-
Ceining the following financial year.

Dividend's

Proposed dividends ere shown as & separate
equity item. Dividends are included as a Habliity
at the time of adoption at the Annual General
Mesting.

Tax payable and deferred tax

Current tax liabilitles and current tax receivable
are recognised in the balance sheet as calculated
tax on profit/ioss for the year, adjusted for tax on
previous years’' taxable incomes as well as for
prepaid taxes.

Defermdtaxismsasumdusingﬂrsbalanoesheet
ltabilty method in respect of temporary differen-
ces arising between the tax bases and carying
emounts of assels and kabillties calculatad on the
basis of the Intended use of the asset and settls-
ment of the liabiiity, respectively,
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Anvendt regnskabspraksls
Accounting policles

Udskudte skatteaktiver, herunder skatteveardien af
fremferselsberettiget skattemasssigt underskud, ma-
les tl den vaardi, hvortil aktivet forventes at kunne
realiseres, enten ved udlighing i skat af fremtidig
indtjening eller ved modregning { udskudte skattefor-
pligtelser.

Udskudt skat majes pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gesidende, nér den udskudie skat forventss
udipst som aktuel skat. | de tilfeelde, hvor opgerelse
af skatteveardien kan foretages efier aiternative be-
skatningsregler, méles udskudt skat pé grundlag af
den planlagte anvendelse af akiivet, henhoidsvis af-
vikling af forpligtelsen.

Andring | udskudt skat, som falge af eendringer i
skattesatser, indregnes i resultatopgerelsen. For in-
deveerende &r er anvendt en skattesats pa 25%.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved laneopta-
gelse til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfelgende pe-
rioder méles de finanslelle forpligtelser i amortise-
tet kosipris svarende til den kapitaiiserede vesrdi
ved anvendelse af den effektive rente, sdledes at
forskellen mellem provenuet og den nominelle veard]
Indregnes | resultatopgerelsen over léneperioden.

Geald | evrigt er malt til amortiseret kostpris svaren-
da til nominel veerdi.

Defarred tax assets, including the tax base of tax
loss carry-forwards, are moasured at the value at
which the assst is expectsd fo be realjsed, either
by elimination in tax on future eamings or by
set-off against deforred tax fiabliffies.

Dafenadlaxismeasumdonthebasisofﬂretax
rulas and tax rates that will be effoctive under the
legisiation at the balance sheet dete when the
defonadtaxisexpsctedtoccystallisaascunant
tex. In cases where computation of the tax base
may be made according to alfernative fax rules,
deferred tax is measured on ihe basis of the in-
tended use of the assel and setflement of the fig-
bility, respectively.

Any changes in deferred tax due to changes to
tax rates are recognissd iri the income statement.
For tha current yeer, a tax rate of 25% has boen
applied.

Liabilities other than provisions

Financlal fiabilities other than provisions are ro-
cognised at the proceeds received net of trans-
action costs incurred, Subsequently, the financial
liabiiities other than provisions sre measured at
amorlised cost comresponding io the capltalisad
valie by use of the effective Intsrest so that the
difference between proceeds and nominei value

is recognised in the income statoment over the
term of the loan,

Other liabilities other than provisions are mea-

sured at amortised cost coiresponding fo nomi-
nal value.
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Anvendt regnskabspraksis
Accounting policies

Perlodeafgrensningsposter (forudbetalte
Indt=gter)

Perlodeafgraansningsposter, opfert som forpligtel-
ser, omfatier modtagne betalinger vedrarende ind-
teagter | efterfzigends regnskabsar.

Omregning af fremmed valuta

Transaktioner | fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stér mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes | resultatopgorelsen
under brutioresufiatet. Hvig valutapositioneme
anses for sikring ef fremtidige pengesiramme,
indregnes veerdireguleringeme  direkie pa
sgenkapitalen.

Tgodehavender, geeld og andre monetmre poster i
fremmed valuta, som ikke er afragnet pa balancada-
gen, males il balancedagens valutakurs, Forskallen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets slier geeldens opstien ind-
regnes i resultatopgarelsen under bruttoresultatst.

Pengestramsopgereise

Pengestromsopgerelsen viser selskabets penge-
stremme for dret opdeit pa drifisaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for aret samt
arets forskydning | likvider og fikvider ved érets be-
gyndelse og shtning.

Der er ikke udarbejdat pengestramsopgeralse for
moderselskabet, idet moderselskabets pengestram-

me er indsholdt i pengestremsopgerelsen for kon-
camen.

Deferred income

Deferred income comprises paymenis received
in respect of income in subsequent yoars.

Transfation polfcies

Transactions in foreign currencies are transiated
at the exchange rates at the transaction dates.
Exchange differonces that erise between the
transactfon date rates and the rates at the dafes
of payment are recognised in the income state-
ment in gross profitfioss. I the cumency positions
#re considered hedging of fufure cash fiows, the
value adjustments ere recognised directly in
equity.

Receivables, payabiss and other monetary items
in forelgn currencisa that fiave not besn setfied
at the balance sheef dete are measured at the
exchenge raies at the balance sheet date. Any
differences betwsen the exchange raefes at the
balance sheet date and one in effect at the fime
when the recelvable or paysble arose are
recognised in the income stalement under gross
profit/foss,

Cash flow staterment

The cash flow statement shows the Company’s
cash flows for the year broken down by opera-
ting, Investing and financing activities for the year
&s well as changes for the yesr In cash and cash
equivalents at the beginning and end of the year.

No cash fiow statement has been prepared for

the parent as the parent cash flows are included
in the consolidated cash flow statement.
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Anvendt regnskabspraksis
Accounting policies

Pengestrem fra driftsaktivitet

Pengestrem fra driftsaktiviteten opgeres som darets
resultat reguieret for ikke kontante driftsposter, san-
dring | driftskapital samt betalt selskabsskat. Drifts~
kapitalen omfatter omsaatningsaktiver minus kort-
fristede gesidsfomligtelser eksklusive de poster, der
indgér t likvider.

Pengestram fra Investeringsaktivitet

Pengestrem fra investeringsaktivitsten omfatter be-
talinger i forbindelse med kab og salg af
virksomheder og aktiviteter samt kab og salg af im-
materielle, materielle og finansielie anicegsaktivar,

Likvider
Likvide midler omfatter likkvide behoidninger.

Hoved- og nagletalsoversigt

Cash flows from operating activities

Cash flows from operating activities are calcu-
leted as the net profitioss for the year adjusted
for non-cash opsrating items, changes in working
capital as well as corporation taxes paid. Work-
ing capital comprises current assets less current
debt excluding items included In cash and cash
equivalents.

Cash flows from Investing activities

Cash flows from investing activities comprise
payments in connection with acquisition and sale
of enterprises and activities as well as aoquisition
and sale of intangible assets, property, plant ang
equipment as woll as fixed assst investments.

Cash and cash equivalents
Cash and cash equivslents comprise cash,

Finrancial highiights overview

Forklaring af nagletal.

Explanation of key figures.

Afkastningsgrad Resultat for finansielle poster x 100 / Samiede akliver
Return on assets Profit before financials x 100 / Tolal assets
Sollditetsgrad Egenkapita! ultimo x 100 / Samlede aktiver ultimo
Solvency ratio Equity at year-end x 100 / Totsl assets ai year-end

Forrentning af egenkapital Ordingert resultat efter skat x 100 / Gsnnemsnitlig egenkapital
Return on equity Ordinary profit afier tax x 100/ Average equity
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Resultatopgerelse 1. november 2011 - 31, oktober 2012

Income statement 1 November 2011 - 31 October 2012

Bruttofortjenests

Gross profitloss
Administrationsomkostninger
Adminisirative expenses

Resultat af ordinaer primear drift
Operating profitioss

Finansielle indtsagter
Financlal income
Finansielle omkostninger
Financial expenses

Resultat for skat
Profitloss before {ax

Skat af drets resultat
Tax on profitfioss for the year

Arets resultat
Profitiioss for the year

Forslag t resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained eamings

Notp

2011/2012 201 11

DKK DKK

17.060.424 17.654.501

-13.877.819  -14.040.228

3.182.605 2.714.273

41.072 £3.278

-267.056 -531.954

2.956.621 2.235.597

-792.716 -573.899
—2163900 __1.661.608

2.163.905 1.661.698

~2163905 _ 1661608
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Balance pr, 31. oktober 2012

Balance sheet at 31 October 2012
Aktiver
Assels

Note _2011/2012 2010/11

DKK DKK

Andre anleeg, driftsmateriel og inventar 2,183.869 2.042.500
Other fixtures and filtings, tools and equipment
Materielle anlmgsaktiver 4 2.183.859 2.042.500
Property, plant and equipment
Andra veerdipapirer og kapitalandele 5 0 10.500
Other fixed asset investments
Ardre tilgedehavender 5 1.031.236 886.318
Other receivables
Finansiolle anlsagsaktiver 1.031.236 896.818
Fixed asset investments
Animgsaktiver | alt 3.215.105 3.039.318
Total fixed assets
Faerdigvarer og handelsvarer 0.754.347 10.493.860
Finished goods and goods for resale
Vareheholdninger 9.754.347 10.493.8
Inventories
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Balance pr. 31. oktober 2012 (Fortsat)

Balance sheet at 31 October 2012 (Continued)

Aktiver
Assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tlgodehavender hos tilknyttede virksomheder
les from group enterprises

Andre tilgodehavender

Other recoivebles

Seiskabsskat

Corporation tax

Periodeafgransningsposter

Prepayments

Tilgadehavender

Recelvables

Likvide beholdninger
Cash

Oms=etningsaktiver | alt
Totaf current assets

Aktiver | alt
Assets total

Note 112012 2010111

DKK DKK
5196320  5698.449
3.357.048  1.903.081
2.218 444,723
0 72176
249.346 124.357
8.805.433 __ 8.242 786
2595837 _ 6.151.724
21.155617 __24.888.370
24370722 _27.927.688
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Balance pr. 31. oktober 2012
Balance sheet at 31 October 2012

Passiver
Lisbilities and equity

Selskabskapital
Share capital
Ovoerfart resultat
Retained eamings

Egenkapltal
Eguity total

Henszsttelse til udskudt skat
Provision for deforred tax

Hensatts forpligtelser | ajt
Provisions total

Seiskabsskat
Cororation tax

Langivistede galdsforpiigteiser
Non-current iiabiiities other than provisions

MNote _2011/2012 2010/11
DKK DKK

500.000 500.000
12769610  10.605.706
6

—13.268.610 _11.105706
302.588 45320

302,586 45.320

535.450 8.77¢

535.450 8.779



Balance pr. 31. oktober 2012 (Fortsat)
Balance sheet at 31 October 2012 (Continued)

Passiver
Equity and liabllities

Kreditinstitutter

Cred# institutions

Leveranderer af varer og fienestaydsiser
Trade payables

Gzeld til tiknyttede virksomheder
Payabies to group enferprises

Anden gseld

Other payables

Kortfristede gaidsforpligtelser
Current labilities other than provisions

Gxldsforpligteiser | alt
Tota! lizbiiitles other than provisions

Passiver | ait
Total equity and Habilitles

Medarbejderforhold
Employees
Eventualposter m.v.
Contingent assets, efc.

Naertstéende parter og ejerforhold
Related partiss and ownership

Not 201172012 2010/
= DKK [1)KK1 :

2.382.706 6.561.721
6.588.107 7.416.068
20,289 1.160.182
1.252.974 1.620.912
—10.263.076  _16.767,883
10.798.526 16.776.662
~24370722 27927688
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Pengestremsopgerelse 1. november 2011 - 31. oktober 2012

Cash flow statement 1 November 2011 - 37 October 2072

Periodens resultat
Profiloss for the period
Reguleringer
Adjustmenis

#Endring i driftskapital
Change in working capital

Pengestremme fra drift far finansiells poster
Cash flows from operating activities before financial incoms
and expenses

Renteindbetalinger og lignende
interest income and similar
Renteudbetaiinger og lignends
Interest expenses and similar

Pengestramme fra ordinser drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitst
Cash flows from opevating activities

Keb af materieile anlegsaktiver

Purchase of property, plant and equipment
Kab af finansielle anlesgsaktiver m.v.
Fixed asset Investments made, eic.

Pengestremme fra Investeringsaktivitet
Cash fiows from Investing activities

Note

10

20112012 201072011
DKK PKK

2.163.905 1.661.608
1.931473 2.186.019
-6.400.117 3.424.813
~2,304.739 7.282.530
41.072 53.278
-256.558 -531.855
-2.620.223 6.803.853
63.397 40.268
-2.456,828 6.844.121
~1.054.143 -7107.258
~44.918 0
=1.099.061 =107.256



Pengestramsopgerelse 1. november 2011 - 31. okto
Cash flow statement at 1 November 2011 - 31 October 2012 (i

#fEndring | likvider
Change in cash and cash equivalents

Likvider 1. november 2011
Cash and cash equivalents at 1 November 2071

Likvider 31. oktoher 2012
Cash and cash equivalents at 31 October 2012

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:
Likvide behaldninger

Cash

Likvider 31. oktober 2012
Cash and cash equivalents at 31 October 2012

ber 2012 (Fortsat)
ontinued)

Note _2011/2012  _2010/2014
DKK DKK

-3.565.887  6.136.865

6.151.724 14.859

— 95837 _6.151724

2595837  6.151.724

—L395837 __6.151.724
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Noter til rsrapporten
Notes to the annual report

1

Medarbejderforhold
Empioyecs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Othier sociel securily cosls

Andre personaleomkostninger

Other staff costs

Lenninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfert under felgende poster:
Wages and salaries, pensions, other social securly costs and other staff costs are
recogrised in the following Nems:

Administrationsomkostninger

Administrative expansas

Heraf udger vederlag il direktionen bestyrelsan:
Hiduding rgnwmizbn ﬁangxocuﬂw and Supgrgvimyﬂoam of

Direktion og bestyrelse
Executive Bosrd and Supervisory Bogrd

Finansielle Indtagter
Financis! iIncome

Renteindtsegter fra tilknyttede virksomheder
Imtsrest received from group entoiprises

Renteindtaegter, bank
Interest income, bank

2011/2012 2010/2011
DKK

DKK

§.052.653 7.391.655

246,082 165.019
96.218 109.355
423.496 388.057

—£.818.449 8054086

6.818.449 8.054.086

—GB18449 _8054.086

785.856 609.151

40.425 49.376

647 3.802

41072 ___53278




Noter til arsrapperten
Notes to the annual report

3  Skat af drets resultat
Tax on profitions for the year

Arets aktuelle skat
Current iax for the year

Arets udskudte skat
Deforred tax for the year

4  Matericlle anlzagsaktiver
Property, plant end eqoipment

Kostpris 1. november 2011
Cost at 1 November 2011
Tilgang § arats lob

Additions for the yeer

Afgang i arets ipb
Disposals for the year

Kostprls 31. oktober 2012
Cost at 31 October 2012

Ned- og afskrivninger 1. november 2011

Write-down end dapreciation af 1 November 2011

Arets afskrivninger

Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhzendede aktiver
Reversal of writs-down and depreciation of stid sssefs

Regnskabsmassig vasrdi 31. oktober 2012
Carrylng amount at 31 Octobear 2012

2011/2012
DKK

§35.450

257.266

201072011
DKK

8.779

§66.120

—102.716

Andre anlesg,
driftemateriel
og inventar
QOther fixiures and
fittings, tools and
equipment

6.560.678

1.054.143
-303.194

7.311.627
4.518.178

910.056

-300.476

5.127.758
183,868
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Noter til arsrapporten
Notes to the annual report

§ Finansielle animgsaktiver

Fixed assef investments
Andre veerdi-  Andre tilgode-
papirer og ka- havender
pitalandele
Other fixed aszet  Other rooeivables
Investments
Kostpris 1. november 2011 10.5C0 1.031.236
Cost at 1 November 2011
Kostpris 31. oktober 2012 10.500 1.031.236
Cost &t 31 October 2012
Arets nedskrivninger 10.500 0
Write-down for the year
Nedskrivningar 31. oktober 2012 10,800 )
Write-down st 31 Ocfober 2012
Regnskabsmmssig vardi 31. oktober 2012 1.031.236
G-r?y!ng amount at 31 October 2092 -L




Noter til arsrapporten

Notes to the annual report
6 Egenkapital
Equity
Selskabs- Overfart
kapital resultat | alt
Share capital Refained earnings Totai
Egenkapital 1. november 2011 500.000 10.805.705 11.105.705
Equity af 1 November 2011
Arets resultat 0 2.163.905 2,183.805
EmWhu fe;rta the yesar
en I 31. oktober 2012 —afI0000 __ 12769610 - 3.269 610
sfm'.‘:'sﬂ October 2012

Selskabskapitalen best&r af 50D aktier & nominelt kr. 1.000. ingen aktier er tillagt sarlige rettigheder.
The share capital consists of 500 shares of & nomins! vaiue of DKK 1.000. No shares cerry any specisf rights.

7 Eventualposter m.v.
Contingent assets, Habliiies snd other financial obligutions

Eventualforpiigtelser
Contingont ¥abliities

Trafomo A/S har afgivet en solidarisk selvskyldnerkaution overfor Trafomo Holding A/S, Trafome OY
samt Trafomo AB's bankforbindelse.
T?aﬁ:moA/Shmiswedeb&:!andsevemlguamntse to Trafomo Haoiding A/S, Trafomo OY as weff as Trafomo AB's banier.

Nordea har et tinglyst pantseetningsforbud | Trafomo A/S.
Nordea has a registered pledging restriction in Trafomo A/S.

Seiskabet her stillet garanti overfor sestersalskabet Trafomo AB's kreditorer, max. SEK 1.000.000.
The Company has provided guerantes to the sistor subsidiary, Trafomo AB,'s creditors, mex, SEK 1.000.000.

Selskabet har afgivet tilbagetradelse overfor spsterselskabet Trafomo OY's kreditorer for EUR
68.000,

The Company has issued letter of subordination towards the sister subsidiary, Trafoma OY,'s ereditors of EUR 68.000.

Operatlonel leasing
Operating lease

Selskabet har Indgé&et .operationelle leje- og leasingaftaler med en samiet restforpligtelse pé t.kr.
1.363

T.;)e Go.mpanyhas entered into wmﬂmmmtmmmmmﬂwmwmmmrdm 1.8683k.
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Noter til arsrapporten
Notes to the annual report

8 Nmrtstdande parter og ejerforhold
ownership

Related parties and
Grundiag
Bagls

Bestemmende indflydeise

Controlling Interest

Trafomo Holding A/S, Egedal, Danmark/pesmark Moderselskab
Parent

Strelff Holding GmbH & Co. K@, Braunschweig, Uttimativt moderselskab

Tyskland/Germany Uttimate Parent

Ovrige nzertstiende parter

Other related parties

Trafome AB Sesteraelskab
Sister subsidiary

Trafomo OY Sesterselskab
Sister subsiciary

Ejerforhold

Ownaership

Falgends kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmeme eller
minimum 5% af selskabskapitalen:

The following sharehoiders are racorded in the Comany'smghferofﬂlamhddmashdd}ngamwsxdﬂ:amorat
leaat 5% of the share capltal

Trafomo Holding A’S
Hassellunden 9
2765 Smerum
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Noter til arsrapporten
Notes to the annual report

9

10

Pengastromsopgsrelse - reguleringer
Cash fiow stetement - adjustments

Finanslelle indtsagter

Financial income

Finansielie omkostninger

Financisl expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and write-down, Inciinding iosses end gaing on sales
Skat af drets resultat

Tex on profiifoss for the year

Pengestremsopgersise - &ndring i driftekaplital
Gnh“ﬂowam-nl-dmpm working capital kap

Andring i varebeholdninger
Change In inventories

AEndring i tigodehavender
Change in receivables

AEndring | leveranderer m.v.
Charge In irade payables, eir.

2011/201 01
‘—O—D%—L _Z__DQ!EZKQJ.L_
-41.072 -53.278
267.056 531.954
912.773 1.143.445
762.716 573.898
—1331473 __2.196.010
739.513 1.388.433
-634.823 5.502.535
-6.504.807  .3487.155
5400017 __35.424813



