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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret for 1. november 2012 - 31. oktober
2013 for Trafomo A/S.

overensstemmelse med

Arsrapporten aflaegges i

arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr. 31. oktober
2013 samt af resultatet af selskabets aktiviteter og pengestramme
for regnskabsaret 1. november 2012 - 31. oktober 2013.

Ledelsesberetningen indeholder efter vores opfattelse en retvisen-

de redeggrelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Brendby, den 21. februar 2014
Brgndby, 21 February 2014

Direktion
Executi

A e
m Hjaeresen

Bestyrelse
Supervisory Board

Sven’Holger Streiff

Baker Tilly

The Executive and Supervisory Boards have today considered
and adopted the Annual Report of Trafomo A/S for the financial
year 1 November 2012 - 31 October 2013.

The Annual Report is prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the Financial Statements give a true and fair
view of the Company assets, liabilities and financial position at
31 October 2013 and of the Company operations and cash
flows for the year 1 November 2012 - 31 October 2013.

In our 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

Detlev Helmut Sg.
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Den uafhangige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i Trafomo A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Trafomo A/S for regnskabsaret
1. november 2012 - 31. oktober 2013, der omfatter resultatopge-
relse, balance, pengestremsopggrelse, noter og anvendt regn-

skabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der gi-
ver et retvisende billede i overensstemmelse med arsregnskabslo-
ven. 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 udfert revisionen i overensstem-
melse med internationale standarder om revision og yderligere
krav ifglge dansk revisorlovgivning. Dette kreever, at vi overholder
etiske krav samt planleegger og udfgrer revisionen for at opna hgij
grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlin-

formation.

Baker Tilly

To the Shareholder of Trafomo A/S
Report on the financial statements

We have audited the Financial Statements of Trafomo A/S for
the financial year 1 November 2012 - 31 October 2013, which
comprise income statement, balance sheet, cash flow state-
ment, notes and summary of significant accounting policies.
The Financial Statements are prepared in accordance with

the Danish Financial Statements Act.

Management’s Responsibility for the financial statements

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 ethical requirements and plan
and perform the audit to obtain reasonable assurance
whether the Financial Statements are free from material

misstatement.



Den uafhangige revisors erklaeringer

Independent Auditor’s Report

En revision omfatter udfarelse af revisionshandlinger for at opna
revisionsbevis for belgb og oplysninger i arsregnskabet. De valg-
te revisionshandlinger afhaenger af revisors vurdering, herunder
vurdering af risici for veesentlig fejlinformation i arsregnskabet, u-
anset om denne skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er relevant for virksom-
hedens 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 virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens regnskabsmaessige
skan er rimelige samt den samlede praesentation af arsregnska-
bet.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraek-

keligt og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Baker Tilly

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the Financial
Statements. The procedures selected depend on the auditor’'s
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 auditor
considers internal control relevant to the Companys'’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

evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is
sufficient and appropriate to pro-vide a basis for our audit

opinion.

Our audit has not resulted in any qualification.



Den uafhangige revisors erklaeringer

Independent Auditor’s Report

Konklusion

Det er vores opfattelse, at arsregnskabet, giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr. 31.
oktober 2013 samt af resultatet af aktiviteter og pengestramme
for regnskabsaret 1. november 2012 - 31. oktober 2013 i overens-

stemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til

ledelsesberetningen. Vi har ikke foretaget yderligere handlinger i

arsregnskabsloven  gennemlzest
tilleg til den udferte revision af arsregnskabet. Det er pa denne
baggrund vores opfattelse, at oplysningerne i ledelsesberetningen

er i overensstemmelse med arsregnskabet.

Frederiksberg, den 21. februar 2014
Frederiksberg, 21 February 2014

statsautoriseret revisor
State Authorised Public Accountant

Baker Tilly

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 2012 - 31 October 2013 in

accordance with the Danish Financial Statements Act.

Statement on Management's Review

We have read Management's Review in accordance with the
Danish Financial Statements Act. We have not performed any
procedures additional 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.



Selskabsoplysninger
Company Information

Selskabet
The Company

Bestyrelse
Supervisory Board

Direktion
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Baker Tilly
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Hoved- og nggletal

Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:

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

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat af ordinaer primaer drift
Operating profit/loss
Resultat af finansielle poster
Net financials

Arets resultat

Net profit/loss for the year
Balancesum

Balance sheet total
Egenkapital

Equity

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities

Antal medarbejdere
Number of employees
Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2012/13 2011/12 2010/11 2009/10 2008/09
t.kr. tkr. t.kr. tkr. t.kr.

12.411 17.060 17.655 16.537 14.379
542 3.183 2.714 1.227 -3.980
-240 -226 -479 -331 -428
217 2.164 1.662 661 -3.321
19.252 24.371 27.928 29.679 29.103
13.486 13.270 11.106 9.444 8.783
2.815 -2.457 6.844 1.206 -849
-1.721 -1.099 -707 1.228 -1.084
12 14 17 19 23
2,5% 12,2% 9,4% 4,2% 9,7%
70,0% 54,4% 39,8% 31,8% 30,2%
1,6% 17,8% 16,2% 7,3% -31,8%

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og vejledning. Der henvises til

definitioner i afsnittet for anvendt regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

Baker Tilly



Ledelsesberetning
Management Review

Hovedaktivitet

Selskabets hovedaktivitet bestar af handel med elektroniske ravarer

samt komponenter til elektrobranchen

Udvikling i aret

Selskabets resultatopgerelse for 2012/13 udviser et overskud pa kr.
216.880, og selskabets balance pr. 31. oktober 2013 udviser en
egenkapital pa kr. 13.486.491.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder,

som veesentligt vil kunne pavirke selskabets finansielle stilling.

Baker Tilly

Main activity

The Company's main activity consists in electronic raw

materials as well as components for the electronics industry.

Development in the year

The income statement of the Company for 2012/13 shows a
profit of kr. 216,880, and at 31 October 2013 the balance sheet
of the Company shows equity of kr. 13,486,491.

Subsequent events

No events materially affecting the assessment of the Annual

Report have occurred after the balance sheet date.



Resultatopgerelse 1. november 2012 - 31. oktober 2013
Income Statement 1 November 2012 - 31 October 2013

Bruttofortjeneste

Administrationsomkostninger
Administrative costs

Resultat af ordinaer primaer drift
Operating profit/loss

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering

Distribution of profit

Overfort resultat
Retained earnings

Baker Tilly

2012/2013 2011/2012
kr. kr.

12.411.385 17.060.424
-11.868.919 -13.877.819
542.466 3.182.605
77.846 41.072
-318.082 -267.056
302.230 2.956.621
-85.350 -792.716
216.880 2.163.905
216.880 2.163.905
216.880 2.163.905




Balance pr. 31. oktober 2013
Balance Sheet at 31 October 2013

Aktiver
Assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlzegsaktiver
Tangible assets

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt
Total fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Baker Tilly

2012/13 2011/12

kr. kr.
1.513.764 2.183.869
229.117 0
1.742.881 2.183.869
2.030.910 0
198.718 1.031.236
2.229.628 1.031.236
3.972.509 3.215.105
5.995.916 9.754.347
5.995.916 9.754.347
3.732.299 5.196.320
3.764.216 3.357.049
37.324 2.218
415.540 249.846
7.949.379 8.805.433
9



Balance pr. 31. oktober 2013 (Fortsat)
Balance Sheet at 31 October 2013 (Continued)

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omseatningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

Baker Tilly

Note 2012/13 201112
kr. kr.
1.334.659 2.595.837
15.279.954 21.155.617
19.252.463 24.370.722

10



Balance pr. 31. oktober 2013
Balance Sheet at 31 October 2013

Passiver
Liabilities and equity

Aktiekapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Total equity

Hensaettelse 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 tjenesteydelser
Trade payables

Geeld til tilkknyttede virksomheder
Payables to subsidiaries

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Medarbejderforhold
Staff

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold
Related parties and ownership

Baker Tilly

2012/13 2011/12

kr. kr.
500.000 500.000
12.986.491 12.769.610
13.486.491 13.269.610
225.961 302.586
225.961 302.586
161.975 535.450
161.975 535.450
37.977 2.392.706
4.258.733 6.588.107
37.284 29.289
1.044.042 1.252.974
5.378.036 10.263.076
5.540.011 10.798.526
19.252.463 24.370.722

11



Pengestromsopgegrelse 1. november 2012 - 31. oktober 2013
Cash Flow Statement 1 November 2012 - 31 October 2013

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial costs

Pengestromme fra ordinzaer drift
Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver

Purchase of property, plant and equipment
Udlan tilgang

Change in receivables

Salg af materielle anleegsaktiver
Sale of property, plant and equipment

Salg af finansielle anleegsaktiver m.v.
Sale of fixed asset investments etc

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af gaeld til kreditinstitutter
Repayment of loans from credit institutions

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Baker Tilly

Note 2012/2013 2011/2012
kr. kr.
216.880 2.163.905
9
1.289.236 1.931.473
10 2.084.173 -6.400.117
3.590.289 .2.304.739
77.846 41.072
-318.082 -256.556
3.350.053 -2.520.223
-535.450 63.397
2.814.603 -2.456.826
-897.260 -1.054.143
-2.030.910 -44.918
374.600 0
832,518 0
1.721.052 -1.099.061
-2.354.729 0
.2.354.729 0
12



Pengestremsopgerelse 1. november 2012 - 31. oktober 2013 (Fortsat)
Cash Flow Statement 1 November 2012 - 31 October 2013

AEndring i likvider
Change in cash and cash equivalents

Likvider 1. november 2012
Cash and cash equivalents at 1 November 2012

Likvider 31. oktober 2013
Cash and cash equivalents at 31 October 2013

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand
Likvider 31. oktober 2013

Cash and cash equivalents at 31 October 2013

Baker Tilly

Note 2012/2013 2011/2012

kr. kr.

-1.261.178 -3.555.887

2.595.837 6.151.724

1.334.659 2.595.837

1.334.659 2.595.837

1.334.659 2.595.837

13



Noter til arsrapporten
Notes to the Annual Report

2012/2013 2011/2012
kr. kr.
1 Medarbejderforhold

Staft
L@nninger 5.460.310 6.052.653
Wages and Salaries
Pensioner 323.020 246.082
Pensions
Andre omkostninger til social sikring 84.981 96.218
Other social security expenses
Andre personaleomkostninger 300.636 423.496
Other staff expenses

6.168.947 6.818.449

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

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

Administrationsomkostninger 6.168.947 6.818.449
Administrative expenses

6.168.947 6.818.449

Heraf udggr vederlag til direktion og bestyrelse:

Including remuneration to the Executive and Supervisory Boards of:

Direktion og bestyrelse 924.566 785.956
Executive Board and Supervisory Board

924.566 785.956
2 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 43.707 40.425
Interest received from subsidiaries
Andre finansielle indteegter 34.139 647
Other financial income
77.846 41.072

Baker Tilly 14



Noter til arsrapporten
Notes to the Annual Report

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. november 2012
Cost at 1 November 2012
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposais for the year
Kostpris 31. oktober 2013
Cost at 31 October 2013

Ned- og afskrivninger 1. november 2012

Impairment losses and depreciation at 1 November 2012
Arets afskrivninger

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

Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. oktober 2013
Impairment losses and depreciation at 31 October 2013

Regnskabsmaessig vardi 31. oktober 2013
Carrying amount at 31 October 2013

Baker Tilly

2012/2013 2011/2012
kr. kr.
161.975 535.450
-76.625 257.266
85.350 792.716

Andre anleeg, drifts-
materiel og inven-

Indretning af leje-

tar de lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr.
7.311.627 0
631.166 266.095
-2.529.440 0
5.413.353 266.095
5.127.758 0
926.672 36.978
-2.154.841 0
3.899.589 36.978
1.513.764 229.117
15



Noter til arsrapporten
Notes to the Annual Report

5 Finansielle anleegsaktiver

Fixed asset investments

Tilgodehavender i
tilknyttede virksom-

Andre vaerdipapi-
rer og kapitalande-

Andre tilgodeha-

heder le vender
Receivables from Other fixed asset ~ Other receivables
group enterprises investments
kr. kr. kr.

Kostpris 1. november 2012 2.030.910 10.500 198.718
Cost at 1 November 2012
Kostpris 31. oktober 2013 2.030.910 10.500 198.718
Cost at 31 October 2013
Opskrivninger 1. november 2012 0 0 0
Revaluations at 1 November 2012
Opskrivninger 31. oktober 2013 0 0 0
Revaluations at 31 October 2013
Nedskrivninger 1. november 2012 0 10.500 0
Impairment losses at 1 November 2012
Nedskrivninger 31. oktober 2013 0 10.500 0
Impairment losses at 31 October 2013
Regnskabsmaessig vaerdi 31. oktober 2013 2.030.910 0 198.718

Carrying amount at 31 October 2013

Baker Tilly
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Noter til arsrapporten
Notes to the Annual Report

6 Egenkapital
Equity

Egenkapital 1. november 2012

Equity at 1 November 2012
Arets resultat

Net profit/loss for the year
Egenkapital 31. oktober 2013

Equity at 31 October 2013

Aktiekapital Overfort resultat | alt
Share capital Retained earnings Total
kr. Kkr. kr.
500.000 12.769.611 13.269.611
0 216.880 216.880
500.000 12.986.491 13.486.491

Aktiekapitalen bestar af 500 aktier a nominelt kr. 1.000. Ingen aktier er tillagt seerlige 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 vaeret aendringer i aktiekapitalen i de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.

Baker Tilly
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Noter til arsrapporten
Notes to the Annual Report

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

Eventualforpligtelser

Contingent liabilities

Trafomo A/S har afgivet en solidarisk selvskyldnerkaution overfor Trafomo Holding A/S, Trafomo OY samt Trafomo AB's
bankforbindelse. Gaeld til banker i de naevnte selskaber udger pa balancedagen kr. 0.
Trafomo A/S has issued a joint and several guarantee to Trafomo Holding A/S, Trafomo OY as well as to Trafomo AB's banker.

Debt to banks in the said companies represents DKK 0 at the balance sheet date.

Selskabets bankforbindelse har tinglyst pantsaetningsforbud i Trafomo A/S.

The Company’s banker has a registered pledging restriction in Trafomo A/S.

Selskabet har stillet garanti overfor sgsterselskabet Trafomo AB's kreditorer, max. SEK 1.000.000.

The Company has provided guarantee to the sister subsidiary, Trafomo AB's creditors, max. SEK 1.000.000.

Selskabet har afgivet tilbagetraedelse 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.

Operational leasing

Operating lease

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

The Company has entered into operating rentai agreement and ieases 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. 1.419.

The Company has entered into a rental agreement with a total rental commitment in the period of interminability of DKK 1,419k.

Baker Tilly



Noter til arsrapporten
Notes to the Annual Report

8 Neertstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Trafomo Holding A/S, Brendby, Danmark Moderselskab
Parent
Streiff Holding GmbH & Co. KG, Braunschweig, Tyskland Ultimativt moderselskab

Ultimate Parent

@vrige nzertstaende parter

Other related parties

Trafomo AB Sosterselskab
Sister subsidiary

Trafomo OY Sosterselskab
Sister subsidiary

Ejerforhold

Ownership

Fglgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at least

5% of the share capital:

Trafomo Holding A/S
Vibeholms Allé 16
2605 Brgndby

Baker Tilly 19
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Notes to the Annual Report

10

Pengestromsopggarelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger

Financial costs

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and write-down, including losses and gains on sales

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

Pengestremsopgerelse - @ndring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories
AEndring i tilgodehavender
Change in receivables

AEndring i leverandgrer m.v.
Change in trade payables, etc.

Baker Tilly

2012/2013 2011/2012

kr. kr.
-77.846 -41.072
318.082 267.056
963.650 912.773
85.350 792.716
1.289.236 1.931.473
3.758.431 739.513
857.054 -634.823
-2.531.312 -2.335.792
2.084.173 -2.231.102
20



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Trafomo A/S for 2012/13 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser for mellemstore

virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er ugendret i forhold til sidste ar.

Arsrapporten for 2012/13 er aflagt i DKK

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med, at de indtje-
nes, herudover indregnes vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller amortiseret kostpris. | re-
sultatopggrelsen indregnes ligeledes alle omkostninger, der er
afholdt for at opna periodens indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefarseler som
folge af eendrede regnskabsmazessige sken af belgb, der tidligere

har veeret indregnet i resultatsopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige
oskonomiske fordele vil tilflyde selskabet, og aktivets vaerdi kan ma-

les palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremti-
dige skonomiske fordele vil fraga selskabet, og forpligtelsens veerdi

kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til kostpris. Ef-
terfelgende males aktiver og forpligtelser som beskrevet for hver

enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kost-
pris, hvorved der indregnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den akkumulerede

amortisering af forskellen mellem kostpris og nominelt belgb.

Baker Tilly

The Annual Report of Trafomo A/S for 2012/13 has been pre-
pared in accordance with the provisions of the Danish Financial
Statements Act groveming medium-sized enterprises af

reporting class C.

The accounting policies remain unchanged from previous

years.

The Annual Report for 2012/13 is presented in DKK.

Recognition and measurement

Income is recognised in the income statement as earned.
Furthermore, value adjustments of financial asstes and
liabilities meansured at fair value or amortised cost are
recognised. Moreover, all expenses incurred to achieve the
earnings for the period, including depreciation, amortisation,
write-down and provisions, are recognised in the income
statement, as well as reversals due to changed accounting
estimates of ammounts that have previously been recognised

in the income statement.

Assets are recognised in the balance sheet when it is probable
that future economic benefits 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 pro-
bable that future economic benefits will flow out of the Com-

pany, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subse-
quently, assets and liabilities are measured as described for

each financial statemen item below.

Certain financial assets and liabilities are measured at amor-
tised cost, which involves the recognition of a constant effec-
tive interest rate over the maturity period. Amortised cost is cal-
culated as original cost less any instalments and with addi-
tion/deduction of the cumulative amortisation of the difference

between cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting Policies

Ved indregning og maling tages hensyn til forudsigelige tab og risi-
ci, der fremkommer, inden arsrapporten aflaegges, og som be- eller

afkreefter forhold, der eksisterede pa balancedagen.

Resultatopgorelsen

Nettoomsaetning

Nettoomseetningen ved salg af handelsvarer og faerdigvarer indreg-
nes i resultatopgerelsen, safremt levering og risikoovergang til ka-
ber har fundet sted inden arets udgang. Nettoomszetningen indreg-
nes eksklusive moms og med fradrag af rabatter i forbindelse med

salget.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger til ledelsen,
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 resultatopggrel-
sen med de belgb, der vedrarer regnskabsaret. Finansielle poster
omfatter

renteindteegter og -omkostninger samt tillleg og

godtgarelse under acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat og forskyd-
ning i udskudt skat, indregnes i resultatopggrelsen med den del,
der kan henfares til arets resultat, og direkte pa egenkapitalen med

den del, der kan henfares til posteringer direkte pa egenkapitalen.

Baker Tilly

On recognition and measurement, predictable losses and risks
occurring before the presentation of the Annual Report and
which confirm or invalidate affairs and conditions existing at the

balance sheet date are taken into account.

Income Statement

Revenue

Revenue from the sale of goods for resale and finished goods
is recognised in the income statement when delivery and trans-
fer of risk has been made before year end. Revenue is recog-

nised exclusive of VAT and net of discounts relating to sales.

Administrative costs

Administrative expenses comprise expenses for Management,
administration, and operation of Trafomo A/S, 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 by the amounts attributable to the financial year. Fi-
nancial income and expenses comprise interest income and
expenses as well as surcharges and repayments under the

Danish Tax Prepayment Scheme.

Tax on profit/loss for the year

Tax on profit/loss for the year which consists of current tax for
the year and change in deferred tax for the year is recognised
in the income statement by the portion attributable to the profit
for the year and directly in equity by the portuin atibutable to

entries directly in equity.
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Anvendt regnskabspraksis
Accounting Policies

Selskabet er sambeskattet med Trafomo Holding A/S, koncernen
har fravalgt international sambeskatning. Konceren anvender den
fuldsteendige fordellingsmetode ved postering af selskabskatter.
Efter denne metode godskrives selskaber med underskud for den
beregnede fordel heraf. De sambeskattede selskaber indgar i

acontoskatteordningen.

Udskudt skat méles efter den balanceorienterede gasldsmetode af

alle  midlertidige forskelle mellem regnskabsmaessige og

skattemaessig vaerdi af aktiver og forpligtelser.

Balancen
Materielle anlaegsaktiver

Andre anleeg, driftsmateriel og inventar males til kostpris med

fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet

restveerdi efter afsluttet brugstid.

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

Der foretages linaere afskrivninger baseret pa fglgende vurdering af

aktivernes forventede brugstider:

The Company is jointly taxed with Trafomo Holding A/S, which
has opted out of international joint taxation. The Group applies
the complete allocation method by accounting for complete
taxes. According to this method, companies with losses are
credited the calculated benefit thereof. The jointly taxed
companies are included in the Danish Tax Prepayment

Scheme.

Deferrend tas is measured according to the balance sheet
liability method on all temporary differences between carrying

amount and taxbased value of assets and liabilties.

Balance Sheet
Property, plant and equipment

Other fixtures abd fittings, tools and equipment are measured

at cost less accumulated depreciation.

The basis of depreciation is cost less estimated residual value

after the end of the estimated useful lives of the assets.

Cost comprises acquisition cost as well as expenses directly
related to the acquisition until the time when the asset is ready

for use.

Straight-line depreciation is made based on the following

assessment of the estimated useful lives of the assets:

Brugstid
Usage time
Indretning af lejede lokaler 5 ar
Leasehold improvements 5 years
Driftsmateriel og inventar 3-5 ar
Other fixtures and fittings, tools and equipment 3-5 vyears

Fortienste eloler tab ved afhaendelse af materielle anleegsaktiver
opggres som forskellen mellem salgsprisen med fradrag af
salgsomkostninger og den

regnskabsmaessige veerdi pa

salgstidspunktet. Fortjenste eller tab indregnes i

resultatsopgerelsen under andre driftsindteegter og -omkostninge

Baker Tilly

Grain or loss on disposal of fixed assets is calculated as the
difference between selling price less selling costs and the
carring amount at the time of sale. Gain or loss is recognised in
the income stateent under other operating income and

expenses.
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Anvendt regnskabspraksis
Accounting Policies

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. | tilfzelde,
hvor nettorealisationsvaerdien er lavere end kostprisen, nedskrives

til denne lavere veerdi.

Kostpris for handelsvarer omfatter anskaffelsespris med tillaeg af

hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger opgeres som salgs-
pris med fradrag af feerdiggerelsesomkostninger og omkostninger,
der afholdes for at effektuere salget, og fastseettes under hensyn-

tagen til omszettelighed, ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der saedvanligvis
svarer til nominel veerdi. Der nedskrives til imgdegaelse af forven-
tede tab.

Periodeafgransningsposter

Periodeafgreensningsposter, indregnet under aktiver, omfatter af-

holdte omkostninger vedrarende efterfglgende regnskabsar.

Udbytte

Foresléet udbytte vises som en saerskilt post under egenkapitalen.
Udbytte indregnes som en forpligtelse pa tidspunktet for vedtagel-

se pa generalforsamlingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indreg-
nes i balancen som beregnet skat af arets skattepligtige indkomst
reguleret for skat af tidligere ars skattepligtige indkomster samt for

betalte acontoskatter.

Baker Tilly

Inventory

Inventories are meansured at cost under the FIFO method. 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 inventories is calculated as selling
price less costs of completion and costs incurred to execute
sales and is detarmined in consideration of marketability,

obsolescance and development in expected selling price.

Receivables

Receivables are measured at amortised cost which usually
corresponds to nominal value. The value is reduced by write-

down for bad debts.

Prepayments

Prepayments comprise prepaid expenses concerning the
followingfinancial year.

Dividends

Proposed dividends are shown as a separate equity item.
Dividends are included as a liability at the time of adoption at

the Annual General Meeting.

Tax payable and deferred tax

Current tax liabilities and current tax receivable are recognised
in the balance sheet as calculated tax on profit/loss for the year,
adjusted for tax on previous years' taxable incomes as well as

for prepaid taxes.
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Anvendt regnskabspraksis
Accounting Policies

Udskudt skat méles efter den balanceorienterede gasldsmetode af
midlertidige forskelle mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser, opgjort pa grundlag af den planlag-

te anvendelse af aktivet, henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremferselsbe-
rettiget skattemaessigt underskud, maéles til den vaerdi, hvortil akti-
vet forventes at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i udskudte skatteforplig-

telser.

Udskudt skat males pa grundlag af de skatteregler og skattesatser,
der med balancedagens lovgivning vil veere gaeldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. | de tilfeelde, hvor op-
gerelse af skattevaerdien kan foretages efter alternative beskat-
ningsregler, males udskudt skat pa grundlag af den planlagte an-

vendelse af aktivet, henholdsvis afvikling af forpligtelsen.

/Endring i udskudt skat, som fglge af endringer i skattesatser, ind-

regnes i resultatopgerelsen.

Galdsforpligtelser

Finansielle forpligtelser, som realkreditian og lan hos kreditinstitut-
ter, indregnes ved laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. | efterfelgende perio-
der males de finansielle forpligtelser til amortiseret kostpris svaren-
de til den kapitaliserede vaerdi ved anvendelse af den effektive ren-
te, saledes at forskellen mellem provenuet og den nominelle vaerdi

indregnes i resultatopggrelsen over laneperioden.

Geeldsforpligtelser i gvrigt er malt til amortiseret kostpris svarende
til nominel vaerdi.

Periodeafgraensningsposter (forudbetalte indtaegter)

Periodeafgraensningsposter, opfert som forpligtelser, omfatter
modtagne betalinger vedrerende indteegter i efterfzigende regn-

skabsar.

Baker Tilly

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

settlement of the liability, respectively.

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 ellimination 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 according to alternative tax rules, deferred tax is mea-
sured on the basis of the intended use of the asset and settle-

ment of the liability, respectively.

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

cognised in the income statement.

Liabilities other than provisions

Financial liabilities other than provisions are recognised at the

proceeds received net of transaction costs incurred.
Subsequently, the financial liabilitis other than provisions are
measured at value by use of the effective interest do that the
differece between proceeds are nominal value is recognised in

the income statement over the term of the loan.

Other liabilities other than provisions are measured at

amortised cost corresponding to nominal value.

Deferred income

Deferred income comprises payments received in respect of in-
income in subsequent years.
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Anvendt regnskabspraksis
Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen
under bruttoresultat. Hvis valutapositionerne anses for sikring af
fremtidige pengestremme, indregnes veerdireguleringerne direkte

pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i fremmed valu-
ta, som ikke er afregnet pa balancedagen, males til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldens opstaen indregnes i

resultatopgerelsen under bruttoresultat.

Pengestremsopgerelse

Pengestromsopgerelsen viser selskabets pengestresmme for aret
opdelt pa driftsaktivitet, investeringsaktivitet og finansieringsaktivi-
tet for aret samt arets forskydning i likvider og likvider ved arets be-

gyndelse og slutning.

Der er ikke udarbejdet pengestramsopggrelse for moderselskabet,
idet moderselskabets pengestremme er indeholdt i pengestrems-

opgerelsen for koncernen.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgares som drets resultat regule-
ret for ikke kontante driftsposter, andring i driftskapital samt betalt
selskabsskat. Driftskapitalen omfatter omsaetningsaktiver minus
kortfristede geeldsforpligtelser eksklusive de poster, der indgar i

likvider.
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Translation policies

Transactions in foreign currencies are translated at the ex-
change rates at the dates of transaction dates. Exchange
differences that aries between the transaction date rates and
the rates at the dates of payment are recognised in the income
statement in gross profit/loss. If the currency positions are
considered hedging of future cash flows, the value adjustments

are recognised directly in equity.

Receivables, payables and other monetary items in foreign
currencies that have not been settled at the balance sheet date
are measured at the exchange rates at the balance sheet date.
Any differences between the exchange rates at the balance
sheet date and one in effect at the time when the receivable or
payable arose are recognised in the income statement under

gross profit/ioss.

Cash Flow Statement

The cash flow statement shows the Company’s cash flows for
the year broken down by operating, investing and financing ac-
tivities, for the year as well as changes for the year in cash

equivalents at the beginning and end of the year.

No cash flow statement has been prepared for the Parent as
the Parent cash flow are included in the consolidated cash flow

statement.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net
profit/loss for the year adjusted for changes in working capi-
tal and non-cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions. Working capital
comprises current assets less short-term debt excluding items

included in cash and cash equivalents.
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Anvendt regnskabspraksis
Accounting Policies

Pengestrem fra investeringsaktivitet

Pengestrem fra investeringsaktiviteten omfatter betalinger i forbin-
delse med keb og salg af virksomheder og aktiviteter samt kab og

salg af immaterielle, materielle og finansielle anlaegsaktiver.

Likvider

Likvide midler omfatter likvide beholdninger

Hoved- og nagletalsoversigt
Financial Highlights overview

Forklaring af nggletal.
Explained key figures.

Cash flows from investing activities

Cash flows from investing activities comprise payments in
connection with acquisiton and sale of enterprises and
activities as well as acquisition and sale of intangible assets,
property, plant and equipment as well as fixed asset

investments.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Afkastningsgrad Resultat for finansielle poster x 100 / Gennemsnitlige aktiver

Profit before financials x 10 / Total assets

Return on assets

Soliditetsgrad Egenkapital ultimo x 100 / Samlede aktiver ultimo

Solvency ratio

Forrentning af egenkapital

Return on equity

Baker Tilly

Equity at year end x 100/ Total assets

Ordinzert resultat efter skat x 100 / Gennemsnitlig egenkapital

Net profit for the year x 100 / Average equity
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