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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og godkendt arsrapporten
for regnskabsaret 1. november 2013 - 31. oktober 2014 for

Trafomo ApS.
Arsrapporten  aflzsgges i overensstemmelse  med
arsregnskabsloven.

Arsregnskabet giver efter min opfattelse et retvisende billede af
selskabets aktiver, passiver og finansielle stiling pr. 3i.
oktober 2014 samti af resuitatet af selskabets akiiviieter for
regnskabsaret 1. november 2013 - 31. oktober 2014.

Ledelsesberetningen indeholder efter min opfattelse en retvi-
sende redeggreise for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendeise.

Brandby, den 8. juni 2015
Brandby, 8 June 2015

Direktion

Baker Tilly

The Executive Board has today considered and adopted the
Annual Report of Trafomo ApS for the financial year 1 November
2013 - 31 October 2014.

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

In my opinion, the Financial Statements give a true and fair view of
the Company assets, liabilities and financial position at 31 October
2014 and of the Company operations and cashflows for the year 1
November 2013 - 31 October 2014.

In my opinion, Management's Review includes a true and fair

account of the matters adressed in the Review.

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



Den uafhangige revisors erklaringer

Independent Auditor’s Report

Til kapitalejeren i Trafomo ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Trafomo ApS for regnskabs-
aret 1. november 2013 - 31. oktober 2014, der omfatter resultat-
opggrelse, balance, noter og anvendt regnskabspraksis.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledeisens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregnskabet
pa grundlag af vores revision. Vi har udfgrt revisionen i over-
ensstemmelse med internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning. Dette kraever, at
vi overholder etiske krav samt planleegger og udfsrer
revisionen for at opnd hgj grad af sikkerhed for, om

arsregnskabet er uden veesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for at
opna revisionsbevis for belgb og oplysninger i arsregnskabet.
De valgte revisionshandlinger afhaenger af revisors vurdering,
herunder vurdering af risici for veesentlig fejlinformation i
arsregnskabet, uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern kontrol, der er
relevant for virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter omsteendighederne,
men ikke at udtrykke en konklusion om effektiviteten af virk-
somhedens interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er pas-
sende, om ledelsens regnskabsmaessige skan er rimelige samt

den samlede praesentation af arsregnskabet.

Baker Tilly

To the Shareholder of Trafomo ApS
Report on the Financial Statements

We have audited the Financial Statements of Trafomo ApS for
the financial year 1 November 2013 - 31 October 2014, which
comprise income statement, balance sheet, notes and summary
of significant accounting policies, for the Company. The Financial
Statements are prepared in accordance with the Danish Financial

Statements Act.

Management’s Responsibility for the Financial Statements

The Management is responsible for the preparation of Financial
Statements that give a true and fair view in accordance with the
Danish Financial Statements Act and for such internal control as
the Management determines is necessary to enable the
preparation of 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 financial
statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing and
additional requirements under Danish Audit regulation. This
requires that we comply with ethicai requirements and pian and
perform the audit to obtain reasonable assurance about whether

the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditors judgment,
including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making
those risk assessments, the audiior considers internal control
relevant to the entity’s preparation of 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 effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting
estimates made by the Management, as well as the overall

presentation of the Financial Statements.

N



Den uafhangige revisors erklaringer

Independent Auditor’s Report

Det er vores opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet, giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. oktober 2014 samt af resultatet af aktiviteter og penge-
stremme for regnskabséret 1. november 2013 - 31. oktober
2014 i overensstemmelse med arsregnskabsioven.

Supplerende oplysninger vedrgrende forhold i regnskabet

Uden at modificere konklusion  henleder vi

opmaerksomheden pa note 1 i regnskabet, hvori ledelsen

vores

redeger for usikkerhed om selskabets evne til at fortsaette
driften. P& baggrund heraf er vi enige i at arsregnskabet
aflaegges under forudsaetning om fortsat drift.

Udtalelse om ledelsesberetningen

Vi har i henhold til gennemlaest

ledelsesberetningen. Vi har ikke foretaget yderligere handlinger

arsregnskabsloven

i tilleeg til den udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i ledelses-

beretningen er i overensstemmelse med arsregnskabet.

Frederiksberg, den 8. juni 2015
Frederiksberg, 8 June 2015

Ramazan Turan
statsautoriseret revisor
State Authorised Public Accountant

Baker Tilly

We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.
The audit has not resulted in any qualification.

Opinion

In our opinion, the Annual Report gives a true and fair view of the
financial position at 31. October of the Company and of the results
of the Company’s operations and cash flows for the financial year
1. November 2013 - 31. October 2014 in accordance with the

Danish Financial Statements Act.

Emphasis of Matter

Without changing our conclusion we draw the attention to note 1
in the accounts for the uncertainty whether the company will be
able to continue operating. On the basis, we agree that the annual

accounts are prepared on the assumption of going concern.

Statement on Management's review

We have read Managements Review in accordance with the
Danish Financial Statements Act. We have not performed any
further procedures in addition to the audit of the financial
statements. On this basis, it is our opinion that the information
provided in the Management's review is consistent with the

Financial Statements.
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabets hovedaktivitet bestar af handel med elektroniske

ravarer samt komponenter til elektrobranchen

Udvikling i aret

Selskabets resultatopgerelse for 2013/14 udviser et underskud
pa kr. 9.310.633, og selskabets balance pr. 31. oktober 2014
udviser en egenkapital pa kr. 2.476.363.

Kapitalberedskabet

Selskabet realiseret

underskud. Underskuddet henfares primeert til svigtende

har i regnskabsaret et betydeligt
indtjening fra selskabets dattervirksomheder i Sverige og
Finland. Den negative indtjening i datterselskaberne har
endvidere medfgrt negativ egenkapital i datterselskaberne. Som
falge heraf har selskabet understgttet datterselskaberne, hvilket

har forringet likviditetsreserven.

Selskabets ledelse har efter regnskabsarets afslutning solgt
dattervirksomheden i Finland, ligesom at der er iveerksat
rationaliseringer i selskabet. Pa baggrund heraf forventer

ledelsen en forbedret indtjening for det kommende regnskabsar.

For at opretholde selskabets kapitagrundlag har selskabet
optaget lan hos moderselskabet, som har tilkendegivet at ville
understgtte selskabet med tilstreekkelige midler til at betale sine
forpligtelser | takt med at de forfalder. P& den baggrund

afleegges arsregnskabet under forudsaetning om fortsat drift.

Baker Tilly

Core activity

The Company’s main activitity consist in eletronic raw materials as

well as components for the electronics industry.

Development in the year

The Company's income statement for the year ended 31 October
2014 showed a loss of kr. 9,310,633, and the Company's balance
sheet at 31 October 2014 showed equity of kr. 2,476,363.

Capital resources

During the financial year, the Company has realised a considerable
loss. The loss is primarily attributable to failing earnings from the
Company’s subsidiaries in Sweden and Finland. The negative
earnings in the subsidiaries have furthermore resulted in negative
equity in the subsidiaries. As a result of this, the Company has
supported the subsidiaries, which has deteriorated the liquidity

reserve.

After the balance sheet date, the Company’s Management has
sold the subsidiary in Finland and has realised rationalisations in
the Company. On this basis, Management expects improved

earnings for the future financial year.

in order to maintain the Company’s capital basis, the Company has
taken out loan from the Parent which has acknowledged to be
supporting the Company with sufficient funds to be able to meet its
liabilities as they fall due. On this basis, the financiai statements

are prepared under the assumption of going concern.



Ledelsesberetning
Management's Review

Vasentlige begivenheder

Fusion med moderselskabet

Trafomo ApS har i regnskabsaret 2013/14 fusioneret med
modervirksomheden Trafomo Holding A/S. Fusionen blev
gennemfgrt med regnskabsmeessig virkning fra 1. november
2013. Fusionen  behandles regnskabsmaessigt  efter

sammenleegningsmetoden.

Fusionen skete som led i et gnske om at forenkle
koncernstrukturen samt opna de administrative ietieiser afledt

heraf.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke finansielle

stilling.

Baker Tilly

Significant events

Merge with parent

During the financial year 2013/14, Trafomo ApS has merged with
the Parent, Trafomo Holding A/S. The merger was performed with
accounting effect as of 1 November 2013. The merger was

accounted for according to the pooiing-of-interesis method.

The merger was performed as a part of a desire to simplify the

Group structure as weii to achieve the derived administrative relief.

Subsequent events

No events materially affecting the assessment of the Annual

Report have occurred after the balance sheet date.




Resultatopgerelse 1. november 2013 - 31. oktober 2014

Income Statement 1 November 2013 - 31 October 2014

Bruttofortjeneste

Administrationsomkostninger
Administrative costs

Resultat af ordinzer primaer drift
Operating profit/loss

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiares

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resuitat 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

Overfart resultat
Retained earnings

Baker Tilly

2013/14 2012/13

kr. kr.
11.500.855 12.411.385
-11.468.172 -11.875.919
32.683 535.466
-9.159.817 -2.608.466
189 51.967
-231.145 -329.333
-9.358.090 -2.350.366
47.457 -73.718
-9.310.633 -2.424.084
-9.310.633 -2.424.084
-9.310.633 -2.424.084




Balance pr. 31. oktober 2014
Balance Sheet at 31 October 2014

Aktiver
Assets

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Finansielle anlagsaktiver
Fixed asset investments

Anlagsaktiver i ait
Total fixed assets

Feerdigvarer og handeisvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Baker Tilly

Note 2013/14 2012/13
kr. kr.
884.777 1.513.764
175.207 229.117
3 1.059.984 1.742.881
& 0 0
0 3.132.140
186.350 198.718
186.350 3.330.858
1.246.334 5.073.739
7.166.752 5.995.916
7.166.752 5.995.916
4.061.865 3.732.299
264.195 970.064
254.080 37.324
262.901 420.487
4.843.041 5.160.174
8



Balance pr. 31. oktober 2014 (Fortsat)
Balance Sheet at 31 October 2014 (Continued)

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Curyent assets total

Aktiver i alt
Assets total

Baker Tilly

Note 2013/14 2012/13
kr. kr.
2.826.766 1.725.270
14.836.559 12.881.360
16.082.893 17.955.099
9



Balance pr. 31. oktober 2014
Balance Sheet at 31 October

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Total equity

Henseettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt
Total provisions

Selskabsskat
Corporation tax

Langfristede gaeldsforpligtelser
Long-term debt

Kreditinstitutter
Other credit institutions

Leverandgrer af varer og tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede galdsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt totai

Passiver i alt

Liabilities and equity total

Baker Tilly

Note 2013/14 2012/13
kr. kr.
500.000 500.000
1.976.363 11.167.601
5 2.476.363 11.667.601
54.240 225.961
54.240 225.961
0 150.343
0 150.343
3.499.132 37.977
4.052.572 4.258.733
3.801.767 37.284
270.477 528.158
1.928.342 1.049.042
13.552.290 5.911.194
13.552.290 6.061.537
16.082.893 17.955.099

10



Balance pr. 31. oktober 2014 (Fortsat)
Balance Sheet at 31 October (Continued)

Passiver
Liabilities and equity

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Assets charged and security provided

Medarbejderforhold
Staft

Virksomhedssammenslutninger
Business Combinations

Baker Tilly

(o))

Note

11



Noter til arsrapporten
Notes to the Annual Report

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabet har i regnskabsaret realiseret et betydeligt underskud. Underskuddet henfares primeert til svigtende indtjening fra
selskabets dattervirksomheder i Sverige og Finland. Den negative indtjening i datterselskaberne har endvidere medfart negativ
egenkapital i datterselskaberne. Som fglge heraf har selskabet understettet datterselskaberne, hvilket har forringet
likviditetsreserven. Selskabets ledelse har efter regnskabsarets afslutning solgt dattervirksomheden i Finland, ligesom at der er
iveerksat rationaliseringer i selskabet. Pa baggrund heraf forventer ledelsen en forbedret indtjening for det kommende
regnskabsér. For at opretholde selskabets kapitalgrundlag har selskabet optaget Ian hos moderselskabet, som har tilkendegivet at
ville understette selskabet med tilstraekkelige midler til at betale sine forpligtelser i takt med at de forfalder. P4 den baggrund

afleegges arsregnskabet under forudszetning om fortsat drift.

During the financial year, the Company has realised a considerable loss. The loss is primarily attributable to failing earnings from
the Company’s subsidiaries in Sweden and Finland. The negative earnings in the subsidiaries have furthermore resulted in
negative equity in the subsidiaries. As a result of this, the Company has supported the subsidiaries, which has deteriorated the
liquidity reserve. After the balance sheet date, the Company’s Management has sold the subsidiary in Finland and has realised
rationalisations in the Company. On this basis, Management expects improved earnings for the future financial year. In order to
maintain the Company’s capital basis, the Company has taken out loan from the Parent which has acknowledged to be supporting
the Company with sufficient funds to be able to meet its liabilities as they fall due. On this basis, the financial statements are

prepared under the assumption of going concern.

2013/14 2012/13
kr. kr.
2 Skat af arets resultat

Tax on profit/loss for the year
Arets aktuelle skat 124.264 150.343
Current tax for the year
Arets udskudte skat -171.721 -76.625
Deferred tax for the year

-47.457 73.718

Baker Tilly 12



Noter til arsrapporten
Notes to the Annual Report

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. november
Cost at 1 November
Tilgang i arets lgb
Additions for the vear
Afgang i arets lgb
Disposals for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november

Impairment losses and depreciation at 1 November
Arets afskrivninger

Depreciation for the year
Tilbagefgrte ned- og afskrivninger pa afheendede aktiver

Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. oktober
Impairment losses and depreciation at 31 October

Regnskabsmassig vardi 31. oktober
Carrying amount at 31 October

Baker Tilly

Andre anlaeg, drifts-

Indretning af lejede

materiel og inventar lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr.

5.413.353 266.095
245.590 0
-17.803 0
5.641.140 266.095
3.899.589 36.978
868.486 53.910
-11.712 0
4.756.363 90.888
884.777 175.207
13



Noter til arsrapporten
Notes to the Annual Report

2013/14 2012/13
kr. kr.
4 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. november 11.577.299 11.577.299
Cost at 1 November
Kostpris 31. oktober 11.577.299 11.577.299
Cost at 31 October
Veerdireguleringer 1. november -11.577.299 -11.576.077
Revaluations at 1 November
Valutakursregulering 119.394 22.456
Exchange adjustment
Arets resultat -9.159.817 -2.608.466
Net profit/loss for the year
Kapitalandele med negativ indre veerdi nedskrevet over tilgodehavender 9.040.423 2.584.788
Equity investments with negative net asset value amortised over receivables
Veerdireguleringer 31. oktober -11.577.299 -11.577.299
Revaluations at 31 October
Regnskabsmaessig vaerdi 31. oktober 0 0
Carrying amount at 31 October
Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Place of registered office Votes and
ownership

Trafomo AB Sweden 100%
Trafomo OY Finland 100%

Baker Tilly 14



Noter til arsrapporten
Notes to the Annual Report

5 Egenkapital

Equity
Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
kr. kr. kr.
Egenkapital 1. november 500.000 12.986.491 13.486.491
Equity at 1 November
Nettoeffekt som fglge af fusion og virksomhedskab efter
sammenleegningsmetoden 0 -1.818.889 -1.818.889
Net effect from merger and acquisition under the uniting of
interests method
500.000 11.187.602 11.667.602
Adjusted equity at 1 November
Valutakursregulering udenlandske enheder 0 119.394 119.394
Exchange adjustment, foreign
Arets resultat 0 -9.310.633 -9.310.633
Net profit/loss for the year
Egenkapital 31. oktober 500.000 1.976.363 2.476.363

Equity at 31 October

Selskabskapitalen bestar af 500 anparter & nominelt kr. 1.000. Ingen anparter er tillagt szerlige rettigheder.
The share capital consists of 500 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Der har ikke veeret sendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Baker Tilly 15



Noter til arsrapporten
Notes to the Annual Report

6 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser

Contingent liabilities

Trafomo A/S har afgivet en solidarisk selvskyldnerkaution overfor Trafomo OY samt Trafomo AB's bankforbindelse.

Trafomo A/S has issued a joint and several guarantee to Trafomo OY as well as to Trafomo AB's banker.

Selskabets bankforbindelse har tinglyst pantsaetningsforbud i Trafomo ApS.
The Company’s banker has a registered pledging restriction in Trafomo ApS.

Selskabet har stillet garanti overfor datterselskabet Trafomo AB's kreditorer, max. SEK 1.000.000.
The Company has provided guarantee to the subsidiary, Trafomo AB's creditors, max. SEK 1.000.000.

Selskabet har afgivet tilbagetreedelse overfor sgsterselskabet Trafomo OY's kreditorer for EUR 263.000.
The Company has issued letter of subordination towards the sister subsidiary, trafomo OY's creditors of EUR 263.000.

Operationel leasing

Operating lease

Selskabet har indgaet operationelle leje- og leasingaftaler med en samlet restforpligtelse pa t.kr. 647.

The Company has entered into operating rental agreement and leases with a total residual commitment of DKK 647k.

Lejeforpligtelser

Rent commitments

Selskabet har indgaet huslejekontrakt med en samlet huslejeforpligtelse i den uopsigelige huslejeperiode pa t.kr. 631.

The Company has entered into a rental agreement with a total rental commitment in the period of interminability of DKK 631k.

7 Pantsatninger og sikkerhedsstillelser
Assets charged and security provided

Til sikkerhed for anden geeld, t.kr. 3.730, er der givet pant i varebeholdninger, hvis regnskabsmaessige vaerdi pr. 31/10 2014
udger t.kr. 7.167.

As security for other debt, DKK 3,730k, charge has been made in inventories with an accounting value at 31/10 2014 of DKK
7,167k.

Baker Tilly 16



Noter til arsrapporten
Notes to the Annual Report

8 Medarbejderforhold
Staft

Lenninger

Wages and Salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lgnninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfert under fgigende poster:

Wages and Saiaries, pensions, other social security expenses and other staff expenses
are recognised in the following items:

Administrationsomkostninger
Administrative expenses

9 Virksomhedssammenslutninger
Business Combinations

2013/14 2012/13

kr. kr.
6.000.842 5.460.310
331.762 323.020
72.092 84.981
472.274 300.636
6.876.970 6.168.947
6.876.970 6.168.947
6.876.970 6.168.947

Trafomo ApS har i regnskabsaret 2013/14 fusioneret med modervirksomheden Trafomo Holding A/S. Fusionen blev gennemfgrt

med regnskabsmeaessig virkning fra 1. november 2013. Fusionen behandles regnskabsmeessigt efter sammenlaegningsmetoden.

Fusionen skete som led i et gnske om at forenkle koncernstrukturen samt opna de administrative lettelser afledt heraf.

For at sge sammenligneligheden i arsrapporten er der foretaget tilpasning af sammenligningstal for 2012/13.

During the financial year 2013/14, Traformo ApS has merged with the Parent, Trafomo Holding A/S. The merger was performed

with accounting effect as of 1 November 2013. The merger was accounted for according to the pooling-of-interests method.

The merger was performed as a part of a desire to simplify the Group structure and to achieve the derived administrative relief.

In order to increase comparability in the annual report, restatement has been made of comparative figures for 2012/13.

Baker Tilly
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Trafomo ApS for 2013/14 er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser for mel-
lemstore virksomheder i regnskabsklasse B med tilvalg af

regler for klasse C virksomheder..

Den anvendte regnskabspraksis er uaendret i forhold til sidste

ar.
Arsrapporten for 2013/14 er afiagti DKK

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med, at de ind-
tienes, herudover indregnes vaerdireguleringer af finansielle ak-
tiver og forpligtelser. | resultatopgerelsen indregnes ligeledes

alle omkostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidi-
ge okonomiske fordele vil tilflyde selskabet, og aktivets veerdi

kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil fraga selskabet, og forpligtel-

sens veerdi kan males palideligt.

Ved farste indregning méles aktiver og forpligtelser til kostpris.
Efterfzigende males aktiver og forpligtelser soim beskrevet for

hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
labetiden. Amortiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kostpris og no-

minelt belgb.

Baker Tilly

The Annual Report of Trafomo ApS for 2013/14 has been prepared
in accordance with the provisions of the Danish Financial State-
ments Act applying to medium-sized enterprises of reporting class
B with options of preparing in accordance with the provisions of the

Danish Financial Statements Act for class C Companies.

The accounting policies applied remain unchanged from previous

years.

The Annuai Report for 2013/14 is presented in DKK

Recognition and measurement

Revenues are recognised in the income statement as earned.
Furthermore, value adjustments of financial assets and liabilities
measured at fair value or amortised cost are recognised. Moreover,
all expenses incurred to achieve the earnings for the year are re-
cognised in the income statement, including depreciation, amorti-

sation, impairment losses and provisions.

Assets are recognised in the balance sheet when it is probable that
future economic benefits attributable to the asset will flow to the

Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable
that future economic benefits will flow out of the Company, and the

value of the liability can be measured reliably. -

Assets and liabilities are initially measured at cost. Subsequently,
assets and liabilities are measured as described for each item be-

low.

Certain financial assets and liabilities are measured at amortised
cost, which involves the recognition of a constant effective interest
rate over the maturity period. Amortised cost is calculated as ori-
ginal cost less any repayments and with addition/deduction of the
cumulative amortisation of any difference between cost and the no-

minal amount.
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Anvendt regnskabspraksis
Accounting Policies

Ved indregning og méling tages hensyn til forudsigelige tab og
risici, der fremkommer, inden arsrapporten aflzegges, og som

be- eller afkreefter forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og feerdigvarer
indregnes i resultatopggreisen, safremt levering og risikoover-
gang til keber har fundet sted inden arets udgang. Nettoom-
seetningen indregnes eksklusive moms og med fradrag af rabat-

ter i forbindelse med salget.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger til ledel-
sen, administration og drift af Trafomo A/S, herunder
omkostninger til personale, ledelsen, kontor og lagerlokaler,

kontoromkostninger mv. samt afskrivninger.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrarer regnskabsaret. Finansiel-
le poster omfatter renteindtaegter og -omkostninger samt tillaeg

og godtggrelse under acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopggrelsen med
den del, der kan henfgres til arets resultat, og direkte pa egen-
xapitalen med den del, der kan henfares til posteringer direkte

pa egenkapitalen.

Baker Tilly

Recognition and measurement take into account predictable losses
and risks occurring before the presentation of the Annual Report
which confirm or invalidate affairs and conditions existing at the ba-

lance sheet date.

Income Statement

Revenue

Revenue from the sale of goods for resale and finished goods is re-
cognised in the income statement when delivery and transfer of
risk has been made before year end. Revenue is recognised exclu-

sive of VAT and net of discounts relating to sales.

Administrative costs

Administrative costs comprise expenses for Management, admini-
stration, and operation of Trafomo ApS, including costs of staff,
management, office premises and storage facilities, office

expenses etc. as well as amortisation and depreciation.

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts relating to the financial year. Financial in-
come and expenses comprise interest income and expenses as
well as surcharges and repayments according to the Danish Tax

Prepayment Scheme.

Tax on profit/loss for the year

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 recog-
nised in the income statement, whereas the tax attributable to equi-

ty transactions is recognised directiy in equity.

19



Anvendt regnskabspraksis
Accounting Policies

Balancen
Materielie aniagsaktiver

Materielle anleegsaktiver males til kostpris med fradrag af

akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte
tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til
at blive taget i brug. For egne fremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til lgnforbrug, materia-

ler, komponenter og underleverandgrer.

Afskrivningsgrundlaget, der opggres som kostpris reduceret
med eventuel restveerdi, fordeles linezert over aktivernes for-

ventede brugstid, der udger:

ERP software og konsulentydelser hertil

ERP software and related consultancy services
EDB-udstyr

IT equipment

Driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Fortieneste eller tab ved afhaendelses af materielle
anleegsktiver opgares som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmaessige veerdi
pa salgstidpunktet. Fortjeneste eller tab indregnes i

resuitatopgereisen under andre driftsinteegter og omkotninger.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males til den forholds-
maessige andel af virksomhedernes indre veerdi opgjort efter
moderselskabets regnskabspraksis med fradrag eiier tiliceg af
urealiserede koncerninterne avancer og tab og med tillzeg eller
fradrag af resterende veerdi af positiv eller negativ goodwill op-

gjort efter overtagelsesmetoden.

Baker Tilly

Balance Sheet
Tangible assets

Tangible assets are measured at cost less accumulated

depreciation and less any accumulated impairment losses.

Cost comprises the cost of acquisiton and expenses directly
related to the acquisition up until the time when the asset is ready
for use. In the case of assets of own construction, cost comprises
direct and indirect expenses for labour, materials, components and

sub-suppliers.

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:

Brugstid

Useful life

5 ar

5 years
3 ar

3 years
3-5 ar
3-5 years

Profit or loss on sale of property, plant and equipment is calculated
as the difference between selling price less selling costs and the
carring amount at the time of sale. Profits or losses is recognised in

the income statement under other operating income and expenses.

Investments in subsidiaries

The items “Investments in subsidiaries”, “Investments in associ-
ates” and “Investments in joint ventures” in the balance sheet in-
ciude the proportionate ownership share of the net asset value of
the enterprises calculated on the basis of the fair values of identifi-
able net assets at the time of acquisition with deduction or addition
of unrealised intercompany profits or losses and with addition of
any remaining value of positive differences (goodwill) and deduc-
tion of any remaining value of negative differences (negative good-

will).
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Anvendt regnskabspraksis
Accounting Policies

Nettoopskrivning af kapitalandele i tilknyttede virksomheder o-
verfgres under egenkapitalen til reserve for nettoopskrivning ef-
ter den indre veerdis metode under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselskabet og
reguleres med andre egenkapitalbevaegelser i tilknyttede virk-

somheder.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFQ-metoden. | til-
feelde, hvor nettorealisationsvaerdien er lavere end kostprisen,

nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer omfatter anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger opggres som
salgspris med fradrag af feerdiggerelsesomkostninger og om-
kostninger, der afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans og udvikling i

forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der seedvanlig-
vis svarer til nominel veerdi. Der nedskrives til imgdegaelse af

forventede tab.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under aktiver, omfatter

afholdte omkostninger vedrgrende efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind-
regnes i balancen som beregnet skat af arets skattepligtige
indkomst reguleret for skat af tidligere ars skattepligtige ind-

komster samt for betalte acontoskatter.

Baker Tilly

The total net revaluation of investments in subsidiaries and associ-
ates is transferred upon distribution of profit to "Reserve for net re-
valuation under the equity method" under equity. The reserve is re-
duced by dividend distributed to the Parent Company and adjusted

for other equity movements in subsidiaries.

Stocks

Stocks are measured at the lower of cost under the FIFQ method.
and net realisable value. For events in which the net realisable

value is lower than cost, write-down is made to such lower value.

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

equals landed cost.

The net realisable value of Stocks is calculated at the amount
expected to be generated by sale in the process og normal
operations with deduction of selling expenses and costs of
completion. The net realisable value is determined allowing for
marketability, absolescence and development in expected sales

sum.

Receivables

Receivables are recognised in the balance sheet at amortised cost,
which substantially corresponds to nominal value. Provisions for

estimated bad debt are made.

Prepayments

Prepayments comprise prepaid expenses concerning the following

year.

Deferred tax assets and liabilities

Current tax liabilities and receivable tax are recognized in the
balance sheet as calculated tax on profit/loss for the year,

regulated tax on previous years, and account payments.
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Anvendt regnskabspraksis
Accounting Policies

Udskudt skat males efter den balanceorienterede gaeldsmeto-
de af midlertidige forskelle mellem regnskabsmeessig og skat-
temaessig veerdi af aktiver og forpligtelser, opgjort pa grundlag
af den planlagte anvendelse af aktivet, henholdsvis afvikling af

forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremfarsels-
berettiget skattemaessigt underskud, males til den veerdi, hvor-
til aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte

skatteforpligtelser.

Udskudt skat males pa grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vil veere gzeldende,
nar den udskudte skat forventes udigst som aktuel skat. | de
tilfeelde, hvor opgerelse af skatteveerdien kan foretages efter
alternative beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet, henholdsvis afvikling af

forpligtelsen.

/AEndring i udskudt skat, som fglge af eendringer i skattesatser,

indregnes i resultatopggrelsen.

Galdsforpligtelser

Finansielle forpligtelser, som realkreditlan og lan hos kreditinsti-
tutter, indregnes ved laneoptagelse til det modtagne provenu
efter fradrag af atholdte transaktionsomkostninger. | efterfgl-
gende perioder males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopggrelsen over la-

neperioden.

Geeldsforpligtelser i gvrigt er malt til amortiseret kostpris sva-

rende til nominel veerdi.

Baker Tilly

Deferred income tax is measured using the balance sheet liability
method in respect of temporary differences arising between the tax
tax bases and carrying amounts of assets and liabilities calculated
on the basis of the intended use of the asset and settlement of the

liability, respectivly.

Deferred tax assets, including the tax base of tax loss carry-
forwards, are measured at the value at which the asset is expected
to be realised, either by elimination in tax on future earnings or by

set-off against deferred tax liabilities.

Deferred tax is measured on the basis of the tax rules and tax rates
that will be effective under the legislation at the balance sheet date
when the deferred tax is expected to crystallise as current tax. In
cases where the computation of the tax base may be made accor-
ding to alternative tax rules, deferred tax is measured on the basis
of the intended use of the asset and settlement of the liability, re-

spectively.

Any changes in deferred tax due to changes to tax rates are recog-

nised in the income statement.

Debts

Financial liabilities other than provisions are recognised at
inception at the proceeds received after deduction of transactions
cost incurred. In the subsequent periods, financial liabilities other
than provisions are measured at amortised cost corresponding to
the capitalised value by use of the effective interest so that the
difference between proceeds and the nominal value is recognised

in the income statement over the term of the loan.

Other liabilities are measured at amortised cost, substantially

corresponding to nominal value.
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Anvendt regnskabspraksis
Accounting Policies

Periodeafgraensningsposter (forudbetalte indtagter)

Periodeafgraensningsposter, opfart som forpligtelser, omfatter
modtagne betalinger vedrgrende indteegter i efterfalgende

regnskabsar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsda-
gens kurs. Valutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, indregnes i re-

sultatopgarelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, males til balan-
cedagens valutakurs. Forskellen mellem balancedagens kurs
og kursen pé tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger, dog jf. afsnittet "afledte finansielle in-

strumenter”.

Baker Tilly

Deferred income

Deferred income comprises payments received in respect of in-

come in subsequent years.

Translation policies

Transactions in foreign currencies are translated 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 payment are recognised in financial income and expenses

in the Income statement.

Receivables, payables and other monetary items in foreign curren-
cies that have not been settled at the balance sheet date are
translated at the exchange rates at the balance 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; however, see the section

on derivative financial instruments. .
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