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AS Energofirma “JAUDA” vadibas zinojums
JSC “JAUDA” Management Statement

Godatie akcionari, klienti un sadarbibas partneri!

2011. gads uznémumam ir vertejams pozitivi. Parskata
gada apgrozijums parsniedza planoto pieaugumu triskartigi,
sasniedzot 17,5 miljonus latus. Pirms gada mes rekinajamies
tikai ar 10% pieaugumu, planojot pardot preces par 14,4
miljoniem latu. It 1pasi varam bt gandariti par faktu, ka lielakais
apgrozjuma pieaugums bija tieSi Jaudas paSu razotajai
produkcijai. Tas nodroSinaja ne tikai musu darbiniekiem iespéju
stradat uz pilnu slodzi, bet ar deva iespeju musu produkcijai but
konkuretspejigai, samazinoties administrativajiem izdevumiem
uz sarazoto produkcijas vienibu.

Pec 2008. - 2010. gadu taupibas pasakumiem un cieSakas
jostas savilkSanas valsts ekonomika, aizvaditaja gada bija jutama
bitiska ekonomiskas akfivitates palielinaSanas energobulvju
sektora. Gan valsts parvalditie uznémumi, gan privatie
investori bija sapratusi, ka neskatoties uz istermina gratibam,
ir nepiecieSamas ilgtermina investicijas. Pie Sadam investicijam
ir pieskaitamas ari ieguldijumi energoapgade. Tas bija viens
no galvenajiem, bet ne vienigais iemesls, kas lava palielinat
uznémuma apgrozijumu un rentabilitati.

2009. gada istenota uznemuma administrativa parvaldes
aparata optimizacijas politika, samazinot darba dienu skaitu, bet
saglabajot specialistu Stata vietas un skaitu, ari paradija sevi ka
pozitivu situacijas risinajumu stermina gritiou parvarésanai un
atrai kapacitates palielinaSanai, ja tas ir nepiecieSams. AtbilstoSi
pieprasjuma pieaugumam, uznémums speja operativi reaget,
nosakot pilnu darba slodzi gan razotnés, gan inZeniertehniskajam
personalam. Protams, ir nodalas, kuras resursu nebija pietiekama
apjoma, lai attiecigi reagétu uz augosSo tirgus pieprasijumu pec
Jaudas produkcijas. Ka ari iek$gjas kontroles mehanismi nebija
uzdevumu augstumos, lai laicigi konstatétu iztrukumu, ko
konstatéja inventarizacija uznemuma noliktavas gada beigas.
Ta rezultata uznemuma vadiba 2012. gada sakuma ir noslegusi
ligumu ar arsStata konsultantiem par funkciju auditu. Uznémuma
tiks novertéti atseviSku nodalu veicamie uzdevumi, meérki,
procesi, ka arn ar to saistito cilveku resursu pietiekamiba. Pec
audita rezultatiem uznémuma vadiba vertés vai nepiecieSamas
izmainas uznémuma strukttra. Un ja tas ir nepiecieSamas, tad
kadas.

Biitiskas izmainas ir vérojamas preCu eksporta. Aktivi atfistot
tirdzniecibu ar uznémumiem arpus Latvijas eksporta kopéjais
pieaugums bija vairak neka 54%. Arm 2012. gada eksporta
apjomu palielinaSana bus viens no galvenajiem mérkiem, jo
vietgjais tirgus ir faktiski piesatinats ar Jaudas produkciju un
vera nemami realizacijas apjomu pieaugumi paredzami tikai
eksportéjamai produkcijai. Lai to nodroSinatu, uzpémuma

Dear shareholders, clients and cooperation partners,

2011 was a positive year for the company. We tripled our planned
turnover for the accounting period, reaching LVL 17.5 million.
A year ago we merely expected to achieve a 10% increase in
turnover with planned product sales of LVL 14.4 million. It is
particularly gratifying to note that the largest increase in turnover
was recorded for products made by Jauda itself. Not only did
it provide our staff with full-time work, but also enhanced the
competitiveness of our products by reducing administrative
costs per manufactured product unit.

After the austerity measures and belt-tightening within
the country’s economy during 2008-2010, last year was
characterized by a notable expansion of economic activities in
the energy construction sector. Both state companies and private
investors realized that despite short-term difficulties, there is a
need for long-term investments, including investments in energy
supply. It was the one of the main, but not the only reason for the
company'’s ability to increase its turnover and profitability.

The policy of optimisation of the company’s administrative
apparatus implemented in 2009, whereby the number of
workdays was cut, but both the number of specialist staff and
their positions were preserved, proved to be a positive solution
for overcoming short-term difficulties and quickly increasing
capacity, as and when required. In line with the increase in
demand, the company was able to react quickly and introduce
full-time work for production and engineering staff. Obviously,
there were departments with insufficient resources to meet the
growing demand for JAUDA products. In addition, internal control
mechanisms failed to identify the shortfall in due time which was
discovered during the warehouse inventory at the end of the
year. As a result, at the beginning of 2012, the company has
signed an outsourcing agreement with consultants to conduct a
function audit. The audit will be directed at evaluating the tasks
to be performed by individual departments, their objectives,
processes and the related adequacy of human resources.
Company management will use the audit results to assess
whether any changes to the company’s structure are required,
and if they are required; then what kind.

Significant changes are also evident in the export of goods. Due
to the active development of trade with companies outside Latvia;
there was a total growth of exports of over 54%. Increased export
volumes will be one of the primary objectives for 2012, since
the local market is practically saturated with JAUDA products
and any notable increase in sales volumes is expected only for
exported goods. To achieve this, the company’s representatives
are negotiating our participation in several significant projects in
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parstavji veic parrunas par piedaliSanos vairakos nozimigos
projektos Krievija, Kazahstana un citas bijusas PSRS valstis.

Bez esoSo produktu uzlaboSanas uznémums turpina darbu
ar pie jaunu produkiu izpétes. PaSlaik tiek izvertets, kadas
ir uznémuma iespéjas nodroSinat ar iekartam elektromobilu
uzlades punktus. Tiek izvérteti gan iespejamie tehniskie
risinajumi, gan to ekonomiskais pamatojums. Lai ari Rigas ielas
braucoSie elektromobili ir skaitami uz vienas rokas pirkstiem,
situacija var strauji mainities un Jauda aktivi seko attistibai Saja
tirgus segmenta.

Paredzams, ka 2012. gada uznemuma apgrozijums turpinas
pieaugt straujak neka paredzama inflacija, sasniedzot 19
miljonus latu lielu apgrozijumu. Tas nozime, ka mes turpinasim
attistities un radiit pievienoto vertibu gan uznemuma klientiem,
gan akcionariem. Lai to nodroSinatu uznémums turpinas
ieguldijumus tajos paSos galvenajos virzienos, kas bija nosprausti
pagajusaja gada:

e Pamatlidzek|u atjaunoSana

e |nformacijas apstrades procesu uzlaboSana

e Fksporta tirgus apgusana

Pie tam, daudzi no ieguldijumiem tiks veikti ar merki automatizet
procesus izmantojot gan jaunakas razoSanas iekartas, gan
informacijas tehnologijas, jo uznémums atkal sak saskarties ar
kvalificetu stradnieku trikumu darba tirgu, kas bija raksturigs
pirmskrizes periodam. Tomer izvertéjot iepriekSejos gados giito
pieredzi, mes esam parliecinati, ka Jaudai So jautajumu izdosies
veiksmigi atrisinat un art turpmak piedavat saviem sadarbibas
partneriem konkurétspéjigu produkciju.

Lai ari pelnas pieaugums bija faktiski proporcionals apgrozijuma
pieaugumam, sasniedzot 1 111 680 latus pirms nodoklu
nomaksas (769 195 lati pec uznemuma ienakuma nodokla
nomaksas), skaidras naudas uzkrajumu ipatsvara pieaugums
norada uz racionaldku aktivu izmantoSanu, kas lauj Sogad
dividendes izmaksat ne vien parskata gada pelnu, bet art dalu
no iepriekSgjos periodos nesadalitas pelnas. Ka ari izvertéjot
planotajam aktivitatém nepiecieSamos [idzeklus un planoto
naudas plusmu, uznémuma vadiba uzskata par lietderigu
izmaksat dividendés 2011. gada pelnu un dalu pelnas no
iepriekSgjiem periodiem.

Russia, Kazakhstan and other former USSR states.

In addition to improving its existing products, the company is
continuing work on new product research. Currently, we are
assessing the company’s capabilities of providing electric car
charging stations with equipment. Both technical solutions and
economic feasibility are under consideration. Although there
are just a handful of electric cars on the streets of Riga, the
situation may change rapidly and JAUDA is closely monitoring
the development of this market segment.

It is anticipated that turnover in 2012 will continue to increase
faster than forecast inflation, amounting to LVL 19 million. This
means that we will continue developing and creating added
value for our clients and shareholders. To achieve this, the
company will continue investing in the same key directions set
for the last year:

e upgrade of fixed assets;
e improvement of information processing procedures;
e acquisition of export markets.

In addition, many of our investments will be made in order to
automate processes through the use of the latest production
equipment and information technology, because the company is
once again facing up to the lack of qualified workers within the
labour market, which was characteristic of the pre-crisis period.
However, in view of our previous experience we are confident
that JAUDA will be able to tackle this problem successfully
and continue to offer competitive products to our cooperation
partners.

Despite our growth in profits actually being proportional to
the increase in turnover, reaching LVL 1,111,680 pre-tax (LVL
769,195 after corporate income tax), the corresponding growth
in cash accruals points to a more rational use of assets, which
this year enables us to pay out the reporting year profits, but partly
also from the retained earnings of previous years in the form of
dividends. After assessing the funds required for the planned
activities and cash flows, the company management believes
it would be reasonable to pay out dividends from the profits for
2011 and partly from the retained earnings of previous periods.

Janis Simins
AS Energofirma “JAUDA” prezidents
President of JSC “JAUDA”
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Uznemuma darbibas apraksts

Company profile

Pamatinformacija
General information

AS Energofirma “JAUDA” savu darbibu uzsaka 1961. gada un
Sobrid tas ir viens no lielakajiem elektromaterialu un iekartu
razotajiem Baltija. Jau no paSiem pirmsakumiem “JAUDA” ir
razojusi izstradajumus energeétikas un elektrifikacijas vajadzibam
tai skaita kompaktas transformatoru apaksstacijas, zemsprie-
guma un videja sprieguma iekartas, metala konstrukcijas un
izstradajumus.

Uznemumam veiksmigi atfistoties, 90-to gadu vidu tika izveidots
elektromaterialu vairumtirdzniecibas tikls ar centralo biroju Riga
un filialem Daugavpil, Aivieksté, Liepaja un Kuldiga.

Mlsu uznémuma saimnieciskas darbibas un nepartrauktas
konkurétspéjas nodroSinasanas pamata gan Latvijas, gan arvalstu
tirgh ir masu produkcijas patérétaju velmju apmierinasana.

AS Energofirmas “JAUDA” piedavatie produkti tiek izgatavoti un
marketi ar CE zimi, ievérojot LR reglamentgjo$as prasibas un
Eiropas Savienibas standartus. 2000. gada sakuma uznémuma
tika ieviesta kvalitates vadibas sistema atbilstoSi ISO 9001

standartam un 2007. gada ari ISO 14001 standartam.

Uznemuma darbiba:
Range of activities

Galvenie produkcijas veidi

AS “JAUDA” produkcija

Main products

JSC “JAUDA” was established in 1961. Nowadays it is one of
the largest producers of electrical equipment in the Baltic States.
Since the beginning “JAUDA” has produced products for power
supply and electrification including compact substations, low
and medium voltage equipment, metal constructions and metal
ware.

In the middle of the 1990s along with a successful development
of the enterprise a wholesale trade network was created with
its main office in Riga and branches in Daugavpils, Aiviekste,
Liepaja and Kuldiga.

Continuous competitiveness of our enterprise and management
style are based on meeting customer demands both on the
Latvian and foreign markets.

The products manufactured by JSC “JAUDA” are marked with
the CE sign according to the Republic of Latvia regulatory
requirements and European Union standards. Since 2000
the Quality management system has been introduced in our
enterprise in accordance with the ISO 9001 standard and since
2007 in accordance with the ISO 14001 standard.

Apjoms / Volume
LVL

2011

% no kopapjoma/
% of total

2010 2011 2010

JSC “JAUDA” products

Aluminija kailvads Uninsulated aluminium wires 525 268 364 790 3,0 2,8
Metalizstradajumi EPL Overhead line equipment 524 953 366 800 3,0 2,8
Stravmaini Current transformers 47732 31885 0,3 0,2
Brivgaisa atdalitaji Outdoor disconnectors 686 250 296 021 39 2,2
Zemsprieguma sadalnes Electrical distribution boxes 3454163 1995247 19,7 15,2
Zemsprieguma apaksstaciju paneli un Low voltage distribution panels and 302 366 74780 1,7 0,6
specsadanes individual control panels

Kompaktas transformatoru apaksSstacijas ~ Compact transformer substations 3062008 2130077 17,5 16,2
Metalkonstrukcijas Steel structures 505710 384194 2.9 29
Pargja produkcija un pakalpojumi Other products and services 280287 677 353 1,6 51

8107642 6658 754

Piesaistito produktu tirdznieciba (LVL)

Kopejais apgrozijums Total turnover

Sale of purchased products (LVL)

17 496 379 13165193
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Videja izstrade un nomaksatie nodokli uz vienu darbinieku
Average revenue and paid taxes per employee

120 000 -
104 370
100 000 | 98 3%
85 348
80 000 - 68913
% 65 682 B Videja izstrade uz
60000 - darbinieku/ Average
revenue per employee
40000 - P Py
| 16 021 18 044 [ Samaksatie nodok|i uz
20 000 12269 11269 13990 darbinieku / Paid taxes
0 A per employee
2007 2008 2009 2010 2011
Eksporta tirgi 2010. g Eksporta tirgi 2011. ¢
Export markets 2010. Export markets 2011
8% R
W Vacija 1% W Vacija
O Lietuva B Kazahstana
& |gaunija | |gaunija
W Baltkrievija I Baltkrievija
W Krievija W Krievija
[ citu [ citu
Nodoklu maksajumi
5000000 Tax payments
4500000 -
4000000 |  [§286406N
3500000 1 606212 686079
m ) —
3000000 - l;(z)gg:llil;ma ienakuma
2500000 221783 188344 .
| 552378 1191495 517 477 [ Socialas apdroSinasanas
2000000 449537 nodoklis
1500000 7 B ledzivotaju
1000000 | ienakumu nodoklis
500 000 H PN
0-

2007 2008 2009 2010 2011
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The calculations of profit or loss

Uz 31.decembri/ At 31 December
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Neto apgrozijums Net turnover 17 496 379 13165193
Pardotas produkcijas razoSanas izmaksas Production costs of the sold products -13 705 894 -10 969 020
Bruto pelna no apgrozijuma Gross profit from turnovers 3790 485 2196173
Pardoanas izmaksas Sales costs -360 401 -284 257
Administracijas izmaksas Administration costs -1478 370 -1 406 825
Pargjie uznémuma saimnieciskas darbibas Other revenue from optional activities 57 579 114 815
ienemumi

iF;?'lnrc;el'élssatsjzrJémuma saimnieciskas darbibas Other costs of optional activities -952 120 -129 848
Il?gg{gl%g]i no lidzdalibas meitas uzpemumu Egggirélij;r;rggw mtggnri)gsr‘[icipation in 53195 174 308
Pargjie procentu ienemumi Interest received 2 366 21469
Parejas procentu izmaksas Interest paid -1054 -5 254
Pelna pirms nodokliem Profit before tax 1111 680 680 581
Uznemumu ienakuma nodoklis Company income tax -333 250 -158 502
Atliktais uznemuma ienakuma nodoklis Deferred income tax 5857 23934
Pargjie nodoki Other taxes -15092 -16 392
Pelna pec nodokliem Income after tax 769 195 529 621
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Bilance
Balance sheet

Uz 31.decembri / At 31 December

2011 2010
LVL LVL
Akfivi Assets
ligtermina ieguldijumi Long-term investments
Nematerialie ieguldijumi Intangible assets 6997 104 772
Pamatlidzekli Fixed assets
1. Zemes gabali, ekas, buves un ilggadigie 1. Land, buildings and perennial 783 206 726 405
stadijumi plantationsz
2. lekartas un masinas 2. Equipment and machinery 87 888 162 030
3. Paréjie pamatlidzekli un inventars 3. Other fixed assets and inventory 390 098 365 861
4, Pamatiidzek|u izveidoSanas izmaksas un 4., Capital expenditures and unfinished 458 094 382086
nepabeigto celtniecibas objekiu izmaksas construction costs
Kopa Total 1719 286 1636 382
ligtermina finansu ieguldijumi Long-term financial investments
1. Lidzdaliba saistito sabiedribu kapitala 1. Investments in affiliated companies 81485 81485
Kopa ilgtermina ieguldijumi Total long-term investments 1807 768 1822 639
Apgrozamie lidzekli Current assets
Krajumi Stock
1. Izejvielas, pamatmateriali un paligmateriali 1. Raw materials, direct materials, 1005 490 777614
auxiliary materials

2. Gatavie razojumi un preces pardoSanai 2. Finished products and goods for sale 1995 095 2 353 241
3. Prece cela 3. Goods in transit 30 556 3648
4, Avansa maksajumi par precém 4. Prepayments for goods 30136 62 043
Kopa Total 3061277 3196 546
Debitori Debtors
1. Pirceju un pasutrtaju paradi 1. Debts of the buyers and customers 1270170 542 408
2. Radniecisko sabiedribu paradi 2. Debts of the related companies 635 247 1759470
3. Citi debitori 3. Other debtors 23518 197 617
4. Nakamo periodu izmaksas 4. Costs of the next periods 15710 8720
5. Uzkratie ienemumi 5. Accrued income 30559 39 520
Kopa Total 1975 204 2547735
Nauda Cash 2900734 2177 384
Apgrozamie lidzekli kopa Total current assets 7937 215 7921 665
Kopa akfivi Total assets 9744983 9744 304
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LVL LVL
Pasivi Equity and liabilities
Pasu kapitals Equity capital
1. Akciju pamatkapitals 1. Share capital 1088 500 1088 500
2. lepriekSgjo gadu nesadalita pelna 2. Retained profit 5876 470 6 435 349
3. Parskata gada nesadalita pelna 3. Current year unappropriated profit 769195 529 621
Kopa paSu kapitals Total equity 7734165 8053 470
Uzkrajumi Provisions 322169 294 268
ligtermina kreditori Long-term creditors
1. Atliktais UIN maksajums 1. Deferred company income tax 0 5857
2.Nakamo periodu ienemumi 2.Future income 14534 0
ligtermina kreditori kopa Total long-term creditors 14534 5857
Istermina kreditori Short-term creditors
1. No pircgjiem sanemtie avansi 1. Prepayments received from customers 48131 23 645
2. Aiznemumi no kreditiestadem 2.Loans 984 542
3. Paradi piegadatajiem un darbuznemejiem 3. Debts to suppliers and contactors 1058 504 1091 156
4. Uzkratas saistibas 5. Accrued liabilities 20156 18995
5. Nodokli un valsts socialas apdroinaSanas 6. Taxes and social security payments 459 292 197 897
obligatas iemaksas
6. Pargjie kreditori 7. Other creditors 79 461 55398
7.Nakamo periodu ienemumi 8. Future income 7587 3076
Istermina kreditori kopa Total short-term creditors 1674115 1390 709
Kreditori kopa Total creditors 1688 649 1 396 566
Kopa pasivi Total liabilities 9744 983 9744 304
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Piecu gadu statistika

Five year statistics

‘ 2011 ‘ 2010 ‘ 2009 ‘ 2008 ‘ 2007
Galvenie finanSu raditaji Key figures
Pamatdarbibas rentabilitate Operating margin 6,4% 7,1% 6,5% 8,3% 13,0%
Realizacijas rentabilitate Return on sales (ROS) 4,4% 4,0% 5,5% 70% | 112%
Padu kapitala rentabilitate Return on equity (ROE) 10,0% 6,6% 9,1% 20,5% 28,8%
Aktivu rentabilitate Return on total assets (ROA) 7,9% 5,4% 7,9% 16,5% 22.6%
Pelna uz vienu akciju (LVL) Earnings per share (EPS) (LVL) 17,7 12,2 18,1 43,1 66,9
Akgysj aprites koeficents (reizes Total Assets Turnover (TAT) 18 14 15 23 20
gada : ’ : : :
Darbibas raditaji Operational data
Vidéjais darbinieku skaits Number of employees 205 193 219 250 256
lenemumi uz darbinieku (LVL) Revenue per employee (LVL) 85348 | 68213 | 65682 | 104370 | 98394
(SLa\leraksétie nodokli uz darbinieku  Paid taxes per employee (LVL) 13990 | 11629 | 12269 | 18044 | 16021
Darbibas pelna uz darbinieku (LVL)  Operating profit per employee (LVL) 5423 3526 4265 7289 11048

Galveno finansu raditaju definicijas Main financial ratios

elna pirms nodokliem Operating income
Pamatdarbibas rentabilitate = S - ‘ Operating margin = > :
Neto apgrozijums Sales revenue
- . pelna Net income
Realizacijas rentabilitate = — = Return on sales =
Neto apgrozijums Sales revenue
. . o pelna pec nodokliem , Net income
PaSu kapitala rentabilitate = — ‘ Return on equity =
> padu kapitals quty Shareholder’s equity
elna pec nodokliem Net income
Aktivu rentabilitate = 2 - L —— Return on assets =
akiivu kopsumma bilance Total assets
, . pelna pec nodokliem , Net income after taxes
Pelna uz vienu akciju = —— , Eamings per share = ;
akciju skaits gab. Shares outstanding
AKfvu aprites Koeficents = o0 aparoziums Total assets _ _Net sales

akiivu kopsumma bilance =
turnover Total assets
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