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Ledelsespitegning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1. janu-
ar - 31. december 2012 for Pulse MEMS ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2012 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2012.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles  til generalforsamlingens
godkendelse.

Albertslund, den 18. juli 2013
Albertslund, 18 July 2013

Direktion

Executive Board

Drew Alan Moyer

administrerende direktor
Chief Executive QOfficer

Bestyrelse

Board of Directors

Drew Alan Moyer
formand
Chairman

Alan Howard Benjamin

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual re-
port of Pulse MEMS ApS for the financial year 1
January to 31 December 2012.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Company’s financial position at
31 December 2012 and of its financial performance
Jor the financial year 1 January to 31 December
2012.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
Jerred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.

John Allen Houston
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Den uafhzengige revisors erk-
leringer

Til kapitalejeren i Pulse MEMS ApS

Piitegning pa arsregnskabet

Vi har revideret arsregnskabet for Pulse MEMS ApS for
regnskabséret 1. januar - 31. december 2012, side 6-14.
Arsregnskabet omfatter anvendt regnskabspraksis, resul-
tatopgerelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pd grundlag af vores revision. Vi har udfort revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifelge dansk revisotlov-
givning. Dette kraver, at vi overholder etiske krav samt
planl®gger og udferer revisionen for at opni hej grad af
sikkerhed for, om arsregnskabet er uden vasentlig fejlin-
formation.

En revision omfatter udforelse af revisionshandlinger for
at opna revisionsbevis for belab og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhnger af revi-
sors vurdering, herunder vurdering af risici for vasentlig
fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et &rsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstzndighederne, men ikke at ud-
trykke en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmessige skon er rimelige samt
den samlede praesentation af &rsregnskabet.

Independent auditor's report

To the shareholder of Pulse MEMS ApS

Report on the financial statements

We have audited the financial statements of Pulse MEMS
ApS for the financial year 1 January to 31 December
20102, pp. 6-14. The financial statements comprise ac-
counting policies, income statement, balance sheet and
notes. The financial statements are prepared in accord-
ance with the Danish Financial Statements Act.

Management's responsibility for the financial
Statements

Management is responsible for the preparation of
Jfinancial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary to enable the preparation of 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
Jinancial 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 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 auditor’s judgement, 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 entity's preparation of Sfinancial
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
Management, as well as the overall presentation of the
financial statements.
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Den uafhangige revisors erklaerin-
ger

Det er vores opfatielse, at det opnaede revisionsbevis er
tilstrakkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehald.

Konklusion

Det er vores opfatielse. at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2012 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1, januar - 31. de-
cember 2012 i overensstemmelse med arsregnskabsloven,

Supplerende oplysnitiger vedrorende forhold i
regnskabet

Uden at det har pAvirket vores konklusion. skal vi henvi-
se il note 1§ amrcgllskzﬁwct. hvori ledelsen redegor for
selskabets planer og kapitalberedskab,

Erkleering i henhoid til anden lovgivning
og ovrig regulering

Supplerende oplysninger vedrorende andre for-
hold

Vi gor opmaerksom pi, at selskabets dirstapport aflzgges
efter fristen for indsendelse til Erhvervsstyrelsen. Selska-
bets ledelse kan ifalde ansvar for overirzdelse af sel-
skabslovgivningen.

Udtalelse om ledelsesberetningen

Vi bar i henhold til drsregnskabsloven gennemlast ledel-
sesbereiningen. Vi har ikke foretagel yderligere handlin-
ger i tilleg til den udtorte revision af arsregnskabet. Det
er pa denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med Arsregn-
skabet.

Kabenhawn, den 18, juli 2013
Copenhugen, 18 Jubv 20013

KPMG

Statsautoriseret Revisionspartnerselykgh

Morten Klarskov Larsen

statsautoriseret revisor
Stiate Authorised
Public deconntant

statsautoriseret revisor
State Anthorised

Public Accountunt

Independent auditor's report

We believe that the andit evidence we have obtained iy
sufficient and appropriote 1o provide a basis for vwr au-
dit opinion.

Our audit has not resulted in any gualification.

Opinion
In our opinion, the financial statements give u true and

Jair view of the Compamv's finuncial position at 31 De-

cember 2012 wnd of the resuls of its operations for the

Jinancial year I Jannary 1o 31 December 2012 in accor-

dunce with the Danish Finuncial Statements Ao,

Emphasis of matter regarding the financial state-
ments

Withowut influencing our opinion. we refer to note | of the

Simancial statements. where Management has explained

their plans and the capital resources sitmation.

Report on other legal and regulatory re-
quirements

Emphasis of marter regarding other matters

We point out that the Company's annial report is pre-
seared after the deadline for submission 1o the Danish
Business Authority. The Company’'s Management may be
held liuble for violation of Danish company leny,

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements. On this busis, it is our opi-
nion that the information provided in the management
commentary is consistent with the financial statements.
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Ledelsesberetning

Hovedaktivitet

Pulse MEMS ApS var indtil 2010 en teknologivirk-
somhed, der arbejdede inden for MikroElektroMe-
kaniske Systemer (MEMS).

Selskabet har siden vaeret uden aktivitet.

Udvikling i aktiviteter og skonomiske
forhold

Selskabet forventes fusioneret med Pulse Denmark
ApS og Pulse HVT.

Arets resultat efter skat er positivt med 173 t.kr.

Planer og kapitalberedskab

Selskabets har betydelig negativ egenkapital og in-
gen forventet fremtidig indtjening, Baseret herpa er
det ledelsens vurdering, at selskabet ikke leengere er
en going concern. Arsregnskabet er som folge heraf
aflagt efter realisationsprincippet. Selskabet forven-
tes oplest enten ved fusion eller likvidation.

Begivenheder efter regnskabsirets af-
slutning

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af arsrap-
porten.

Management review

Primary activities

Pulse MEMS ApS was until 2010 a technology com-
pany, working within the field of MicroElectroMe-
chanical Systems (MEMS).

The Company has since then been without activity.

Development in activities and finances

The Company is expected to merge with Pulse
Denmark ApS and Pulse HVT.

Profit for the year after tax is positive and amounted
to DKK 173 thousand.

Plans and capital ressources

The Company has a significant negative equity and
no expected future income. Based heron it is Man-
agement’s assessment that the Company no longer
is a going concern. The financial statements are
consequently prepared on the realization basis of
accounting. The Company is expected to be dis-

solved either by merger or by liguidation.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date, which would influence the evalua-
tion of this annual report
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for regnskabsklasse
B.

Arsregnskabet er aflagt i 1.000 kr.

Arsregnskabet er aflagt efter realisationsprincippet,
da selskabet forventes oplest enten ved fusion eller
likvidation.

Generelt om indregning og miling

Aktiver indregnes i balancen, nir det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og akti-
vets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir selskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige ekonomiske fordele vil fragd selskabet,
og forpligtelsens vardi kan méles palideligt.

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

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden &rsrap-
porten aflegges, og som be- eller afkraefter forhold,
der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtagter, i takt med
at de indtjenes, mens omkostninger indregnes med
de beleb, der vedrerer regnskabséret.

Accounting policies

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-

prises.

The financial statements are presented in DKK
1,000.

The financial statements are prepared on the reali-
zation basis of accounting, as the Company is ex-
pected to be dissolved either by merger or by liqui-

dation.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future eco-
nomic benefits will flow to the Company and the

value of the assets can be measured reliably.

Liabilities are recognised in the balance sheet when
the Company has a legal or constructive obligation
as a result of a prior event, and it is probable that
Juture economic benefits will flow out of the Com-
pany and the value of the liabilities can be meas-

ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Resultatopgerelsen
Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger, der afholdes til ledelse og administration af sel-
skabet, herunder omkostninger til det administrative
personale og ledelsen samt kontorholdsomkostnin-
ger og afskrivninger.

Finansielle poster

Finansielle  poster  omfatter  renteindtaegter
og -omkostninger, galdsforpligtelser og transaktio-
ner i fremmed valuta, amortiseringstilleg og -
fradrag vedrerende prioritetsgeeld mv. samt tilleg

og godtgerelser under acontoskatteordningen.

Skat

Arets skat, som bestér af &rets aktuelle skat og zn-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til frets resultat, og
direkte pé egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige veerdi-
er af aktiver og forpligtelser, hvor den skattemzessi-
ge vardi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede  skattemzessige underskud,
indregnes i balancen med den vaerdi, aktivet forven-
tes realiseret til, enten ved modregning i udskudte
skatteforpligtelser eller som nettoskatteaktiver.

Selskabet er sambeskattet med det danske modersel-
skab. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til dis-
ses skattepligtige indkomster (fuld fordeling med
refusion vedrerende skattemassige underskud).

Accounting policies

Income statement

Administrative expenses

Administrative expenses comprise expenses in-
curred for management and administration of the
Company, including expenses for the administrative
staff and Management, stationery and office sup-

Dplies as well as depreciation and amortisation.

Financial income and expenses

These items comprise interest income and expenses,
payables and transactions in foreign currencies,
amortisation premium or allowance on morigage
debt, etc as well as tax surcharge and tax relief un-

der the Danish Tax Prepayment Scheme.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly on
equity by the portion attributable to entries directly
on equity.

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

assets.

The Company is jointly taxed with the Danish par-
ent. The current Danish income tax is allocated
among the jointly taxed companies proportionally to
their taxable income (full allocation with a refund

concerning tax losses).
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Anvendt regnskabspraksis

Balancen

Tilgodehavender

Tilgodehavender opgeres efter fradrag af nedskriv-
ninger til imedegéelse af forventede tab.

Andre finansielle forpligtelser
Andre finansielle forpligtelser méles til amortiseret
kostpris, der s@dvanligvis svarer til nominel verdi

Accounting policies

Balance sheet
Receivables

Receivables are measured less provisions for bad
debts.

Other financial liabilities
Other financial liabilities are measured at cost

which usually corresponds to nominal value.
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Resultatopgerelse for 2012

Income statement for 2012

Bruttoresultat
Gross profit/loss

Administrationsomkostninger

Administrative costs

Resultat af primeer drift
Profitfloss from primary activities

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af &rets resultat
Tax on profit/floss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Praposed distribution of result

Overfert til naste &r
Retained earnings

Note 2012 2011
Note  DKK’000 DKK’000
0 0
(36) 288
(36) 288
3 209 0
3 0 (255)
173 33
4 0 0
173 33

173

173
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Balance pr. 31.12.2012
Balance sheet at 31 December 2012

Note 2012 2011

Note DKK’000 DKK’000

Tilgodehavender hos tilknyttede virksomheder 0 0
Receivables from group enterprises
Tilgodehavender 0 0
Receivables
Omszetningsaktiver 0 0
Current assets
Aktiver 0 0

Assets
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Balance pr. 31.12.2012

Balance sheet at 31 December 2012

Anpartskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital

Equity

Geld til tilknyttede virksomheder
Debt to group enterprises

Anden geld
Other payables

Kortfristede galdsforpligtelser

Short-term ligbilities other than provisions

Gzldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Note 2012 2011
Note  DKK’000 DKK’000

1.801 1.801

(12.236)  (12.409)

5 (10.435)  (10.608)

10.270 10.458

165 150

10.435 10.608

10.435 10.608
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Noter

Notes

1. Planer og kapitalberedskab

1. Plans and capital ressourcess
Selskabets har betydelig negativ egenkapital og ingen forventet fremtidig indtjening. Baseret herpa er det le-
delsens vurdering, at selskabet ikke lengere er en going concern. Arsregnskabet er som folge heraf aflagt efter

realisationsprincippet. Selskabet forventes oplest enten ved fusion eller likvidation.

The Company has a significant negative equity and no expected future income. Based heron it is Management's assessment that the Company no longer
is a going concern. The financial statements are consequently prepared on the realization basis aof accounting. The Company is expected to be dissolved
either by merger or by liquidation.

2. Personaleforhold
2, Staff

Selskabet har ingen ansatte.
The Company has no employees.

3. Finansielle indtzegter og omkostninger

3. Financial income and expenses

Finansielle indtaegter og omkostninger bestar udelukkende af valutakursgevinster og -tab.

Financial income and expenses consist of exchange rate gains and losses.

2012 2011
DKK’000 DKK’000

4. Skat af drets resultat

4. Tax on loss for the year

Regulering vedrerende tidligere ar 0 0
Adjustment regarding earlier years

Regulering af udskudt skat 0 0
Adjustment of deferred tax

Skat af drets resultat 0 0

Tax on loss for the year

Udskudt skatteaktiv med en veerdi pa 14.095 t.kr. er ikke indregnet grundet usikkerhed om fremtidig anvendel-

se heraf.
Deftred tax asset with a value of DKK 14,095 thousand has not been recognized, as it is uncertain whether it will be used in the future.
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Noter
Notes
Egen-
Anparts- Overfort  Kapital
kapital resultat ialt
Share Retained Equity
capital earnings total
DKK’000 DKK’000 DKK’000
5. Egenkapital
5. Equity
Egenkapital 01.01.2012 1.801  (12.409)  (10.608)
Equity at 1 January 2012
Arets resultat 0 173 173
Result for the year
Egenkapital 31.12.2012 1.801  (12.236)  (10.435)
Equity at 31 December 2012
DKXK’000
Zndringer i anpartskapitalen de seneste fem regnskabsar:
Change in share capital in the last five years
Anpartskapital 31.12.2006 1.800
Share capital at 31 December 2006
Kapitalforhgjelse i 2010 1
Capital increase in 2010
Anpartskapital 31.12.2012 1.801
Share capital at 31 December 2012
Anpartskapitalen pd nominelt 1.801.000 kr. fordeles p4 folgende made:
The share capital of nominal DKK 1,801,000 can be distributed as follows:
18.000 anpart a 100 kr. 1.800
18,000 shares at DKK 100
1 anpart a 1.000 kr. 1
1 share at DKK 1,000
1.801

Ingen anparter har serlige rettigheder.
No shares carry special rights.

6. Ejer- og koncernforhold

6. Consolidation

Selskabet er et 100% ejet datterselskab af Pulse Denmark ApS.
The Company is a wholly owned subsidiary of Pulse Denmark ApsS.

Pulse MEMS ApS indgér i koncernregnskabet for Pulse Electronics Corporation, USA.
Pulse MEMS ApS is included in the consolidated financial statements of Pulse Electronics Corporation., USA.

Koncernregnskabet for Pulse Electronics Corporation kan rekvireres ved henvendelse til selskabet eller pé

hjemmesiden www.pulseelectronics.com.

Copies of the consolidated financial statements of Pulse Electronics Corporation may be obtained by contacting the Company or by visiting its home-

page www. pulseelectronics.com.
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Noter

Notes

7. Neertstiende parter

7. Related parties

Transaktioner med nertstdende parter:
Transactions with related parties:

Geeld til tilknyttede virksomheder er ikke forrentet.

No interest has been added to debt 10 Broup enterprises.

5830-9171
UMFD1037611350\Pulse MEMS\81 1358re1300_uk.docx



