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13 or 15(d) of the Act.

Indicate by check mark whether the registrant (1) has filed all reports required to
be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during
the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing
requirements for the past 90 days. Yes [X] No [   ]
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be submitted and posted pursuant to Rule 405 of Regulation S-T during the
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of
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contained, to the best of registrant's knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K
or any amendment to this Form 10-K.  [X]
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Indicate by checkmark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer 
[    ]

Accelerated filer [X] Non-accelerated filer [    ]
(Do not check if a smaller

reporting company)

Smaller reporting company [    ]

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Act). Yes [   ] No [X]

The aggregate market value of the voting and non-voting common equity of the registrant held by non-affiliates (for
this purpose, persons and entities other than executive officers and directors) of the registrant, as of the last business
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Title of Each Class
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Stock
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Documents incorporated by reference:

Bel Fuse Inc.'s Definitive Proxy Statement for the 2013 Annual Meeting of Stockholders is incorporated by reference
into Part III.
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FORWARD LOOKING INFORMATION

The terms “Company”, “Bel”, “we”, “us” and “our” as used in this Annual Report on Form 10-K refer to Bel Fuse Inc. and its
consolidated subsidiaries unless otherwise specified.

The Company’s quarterly and annual operating results are affected by a wide variety of factors that could materially
and adversely affect revenues and profitability, including the risk factors described in Item 1A of the Company's
Annual Report on Form 10-K. As a result of these and other factors, the Company may experience material
fluctuations in future operating results on a quarterly or annual basis, which could materially and adversely affect its
business, financial condition, operating results, and stock prices.  Furthermore, this document and other documents
filed by the Company with the Securities and Exchange Commission (the “SEC”) contain certain forward-looking
statements under the Private Securities Litigation Reform Act of 1995 (“Forward-Looking Statements”) with respect to
the business of the Company.  These Forward-Looking Statements are subject to certain risks and uncertainties,
including those mentioned above, and those detailed in Item 1A of this Annual Report on Form 10-K, which could
cause actual results to differ materially from these Forward-Looking Statements.  The Company undertakes no
obligation to publicly release the results of any revisions to these Forward-Looking Statements which may be
necessary to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated
events.  An investment in the Company involves various risks, including those mentioned above and those which are
detailed from time to time in the Company’s SEC filings.

PART I

Item 1.   Business

General

Bel Fuse Inc. designs, manufactures and markets a broad array of magnetics, modules, circuit protection devices and
interconnect products, as further described below.  These products are designed to protect, regulate, connect, isolate or
manage the flow of power and data among products primarily used in the networking, telecommunications,
computing, military, aerospace, transportation and broadcasting industries.  Bel’s portfolio of products also finds
application in the automotive, medical and consumer electronics markets.   On January 29, 2010, the Company
completed its acquisition of 100% of the issued and outstanding capital stock of Cinch Connectors, Inc. (“Cinch U.S.”),
Cinch Connectors de Mexico, S.A. de C.V. (“Cinch Mexico”) and Cinch Connectors Ltd. (“Cinch Europe”) (collectively,
“Cinch”) from Safran S.A.  On March 9, 2012, the Company completed its acquisition of 100% of the issued and
outstanding capital stock of GigaCom Interconnect AB (“GigaCom”).  On July 31, 2012, the Company consummated its
acquisition of 100% of the issued and outstanding capital stock of Fibreco Ltd. (“Fibreco”).  On September 12, 2012, the
Company completed its acquisition of 100% of the issued and outstanding capital stock of Powerbox Italia S.r.L
(“Powerbox”).  The acquisitions of GigaCom, Fibreco and Powerbox may hereafter be referred to collectively as either
the “2012 Acquisitions” or the “2012 Acquired Companies”.

With over 60 years in operation, Bel has reliably demonstrated the ability to succeed in a variety of product areas
across multiple industries.  The Company has a strong track record of technical innovation working with the
engineering teams of market leaders.  Bel has consistently proven itself a valuable supplier to the foremost companies
in its chosen industries by developing cost-effective solutions for the challenges of new product development.  By
combining our strength in product design with our own specially-designed manufacturing facilities, Bel has
established itself as a formidable competitor on a global basis.
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The Company, which is organized under New Jersey law, operates in one industry with three reportable operating
segments, which are geographic in nature. Bel’s principal executive offices are located at 206 Van Vorst Street, Jersey
City, New Jersey 07302; (201) 432-0463. The Company operates other facilities in North America, Europe and Asia
and trades on the NASDAQ Global Select Market (BELFA and BELFB).  For information regarding Bel's three
geographic operating segments, see Note 12 of the notes to consolidated financial statements.

Product Groups

The Company has set forth below a description of its product groups as of December 31, 2012.

Magnetics
•  MagJack® integrated connector modules

•  Power transformers
•  Discrete components

-1-
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The Company’s MagJack® products integrate RJ45 and/or USB connectors with discrete magnetic components to
provide a more robust part that allows customers to substantially reduce board space and inventory requirements.
MagJack® provides the signal conditioning, electromagnetic interference suppression and signal isolation for
networking, telecommunications, and broadband applications. These connectors are designed for network speeds from
10/100Base-T to 10GBase-T and include options for Power over Ethernet (PoE) capability.

Power transformer products include standard and custom designs produced by the Company’s Signal Transformer
subsidiary. Manufactured for use in alarm, security, motion control, elevator, medical products and many other
industries, Signal’s designs are available in PC mount, chassis mount, surface mount and toroidal construction. These
devices are designed to comply with international safety standards governing transformers including UL, CSA, IEC,
TUV, and VDE.

Discrete magnetic components comprise Bel’s legacy product group, which includes transformers and chokes for use
in networking, telecommunications and broadband applications. These magnetic devices condition, filter and isolate
the signal as it travels through network equipment, helping to ensure accurate data/voice/video transmission.

Modules
•  Power conversion modules

•  Integrated modules

Bel’s Power conversion products include AC-DC power supplies, DC-DC converters and battery charging solutions.
The DC-DC product offering consists of standard and custom isolated and non-isolated DC-DC converters designed
specifically to power low voltage silicon devices or provide regulated mid bus voltages. The need for converting one
DC voltage to another is growing rapidly as developers of integrated circuits commonly adjust the supply voltage as a
means of optimizing device performance. The DC-DC converters are used in data networking equipment, distributed
power architecture, and telecommunication devices, as well as computers and peripherals.  Opportunities for the
DC-DC products also extend into industrial applications. The AC-DC product offering includes a range of products
from sub 100W to 5kW and are used as front-end power supplies for broadcast equipment, data communication, data
storage and data processing systems.  The AC-DC product also extends into industrial applications and LED lighting
solutions.

The Company has expanded its line of modules designed to support data transmission over existing power lines
including next generation HomePlug® AV powerline applications. Typically deployed in home-based
communication/entertainment devices such as Set Top Boxes (STBs), DSL modems, home theaters, HDTVs
motherboards, and IPTV equipment, Bel’s modules incorporate the silicon required to enable powerline functionality,
supporting a lower cost of ownership within a reduced footprint. Bel’s powerline modules are also being integrated in
smart meters and appliances to support emerging Smart Grid technology developments.

The Company continues to pursue market opportunities where it can supply customized, value-added modules that
capitalize on the Company’s manufacturing capabilities in surface mount assembly, automatic winding, hybrid
fabrication, and component encapsulation.

Circuit Protection
•  Miniature fuses – cartridge and through hole designs

•  Surface Mount PTC resettable fuses and subminiature fuses
•  Radial PTC resettable fuses and micro through hole fuses

Bel circuit protection products include board level fuses (miniature, micro and surface mount), and Polymeric PTC
(Positive Temperature Coefficient) devices, designed for the global electronic and telecommunication markets. Fuses
and PTC devices prevent currents in an electrical circuit from exceeding certain predetermined levels, acting as a
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safety valve to protect expensive components from damage by cutting off high currents before they can generate
enough heat to cause smoke or fire. Additionally, PTC devices are resettable and do not have to be replaced before
normal operation of the end product can resume.

While the Company continues to manufacture traditional fuse types, its surface mount chip fuses are used in
space-critical applications such as mobile phones and computers. Like all of Bel's fuse products, the chip fuses comply
with RoHS6 standards for the elimination of lead and other hazardous materials.

The Company's circuit protection devices are used extensively in products such as televisions, consumer electronics,
power supplies, computers, telephones, and networking equipment.

Interconnect

Stewart Interconnect Products:
•  Passive jacks

•  Modular Plugs
•  Ethernet and custom cable assemblies

-2-
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Bel has a comprehensive line of modular connectors including RJ45 and RJ11 passive jacks, plugs, and cable
assemblies. Passive jacks serve primarily as the connectivity device in networking equipment such as routers, hubs,
switches, and patch panels. Modular plugs and cable assemblies are utilized within the structured cabling system,
often referred to as premise wiring. The Company’s connector products are designed to meet all major performance
standards for Category 5e, 6, 6a, and Category 7a compliant devices used within Gigabit Ethernet and 10Gigabit
Ethernet networks.

Cinch Interconnect Products
•  I/O Interconnect – Circular Connectors, Micro D Connectors

•  Fiber Optic Connectors and Cable Assemblies – Harsh Environment Expanded Beam
•  Compression Board to Board, Device to Board Interconnect

•  Custom Modular Enclosures
•  Custom cable assemblies

Cinch is a supplier of reliable, high quality standard products for use in a variety of industries. Cinch also possesses
various enabling technologies and expertise with which to provide custom solutions and products for strategic
accounts within its focus markets. Those focus markets are the commercial aerospace, military communications,
industrial / oil and gas and transportation markets for which a number of leading edge products have been, and
continue to be, developed, and the telecommunications market to which Cinch supplies various standard products as
well as a number of new, higher speed devices consistent with the rapidly changing needs in this industry. The
Company’s recent acquisitions of Fibreco Ltd. and GigaCom Interconnect AB  position Cinch to provide a broad range
of expanded beam fiber optic products to its existing focus markets as well as providing access to new markets such as
broadcast communications and undersea exploration.

The following table describes, for each of Bel's product groups, the principal functions and applications associated
with such product groups.

Product Group Function Applications
Magnetics

MagJack®

Condition, filter, and isolate the
electronic signal to ensure
accurate data/voice/video
transmission and provide RJ45
and USB connectivity.

Network switches, routers, hubs,
and PCs used in 10/100/1000
Gigabit Ethernet, Power over
Ethernet (PoE), PoE Plus and home
networking applications.

Power Transformers Safety isolation and distribution.

Power supplies, alarm, fire
detection, and security systems,
HVAC, lighting and medical
equipment. Class 2, three phase,
chassis mount, and PC mount
designs available.

Discrete Components

Condition, filter, and isolate the
electronic signal to ensure
accurate data/voice/video
transmission.

Network switches, routers, hubs,
and PCs used in 10/100/1000
Gigabit Ethernet and Power over
Ethernet (PoE).

Modules
Power Conversion
Modules
(DC-DC Converters)

Convert DC voltage level to
another DC level as required to
meet the power needs of low

Networking equipment, distributed
power architecture, telecom
devices, computers, and
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voltage silicon devices. peripherals.

Power Supply Modules
(AC-DC Power
Supplies)

Converts energy provided by
power company to a format that is
used by the electronic devices
inside equipment.

Broadcast equipment, data
communication, data storage and
data processing systems.

Integrated Modules

Condition, filter, and isolate the
electronic signal to ensure
accurate data/voice/video
transmission within a highly
integrated, reduced footprint.

Broadband, home networking, set
top boxes, HDTV, and telecom
equipment supporting ISDN, T1/E1
and DSL technologies. Also
integrated in smart meters and
appliances in support of developing
Smart Grid technology.

Circuit Protection

Miniature Fuses
Protects devices by preventing
current in an electrical circuit
from exceeding acceptable levels.

Power supplies, electronic ballasts,
and consumer electronics.

-3-
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Surface mount PTC
devices and subminiature
fuses

Protects devices by preventing
current in an electrical circuit
from exceeding acceptable levels.
PTC devices can be reset to
resume functionality.

Cell phone chargers, consumer
electronics, power supplies, and set
top boxes. Also automotive
electronics and Ethernet PoE /
PoE+ applications.

Radial PTC devices and
micro fuses

Protects devices by preventing
current in an electrical circuit
from exceeding acceptable levels.
PTC devices can be reset to
resume functionality.

Cell phones, mobile computers, IC
and battery protection, power
supplies, and telecom line cards.

Interconnect
Stewart Interconnect Products:

Passive Jacks RJ45 and RJ11 connectivity for
data/voice/video transmission.

Network routers, hubs, switches,
and patch panels deployed in
Category 5e, 6, 6a, and 7a cable
systems.

Plugs RJ45 and RJ11 connectivity for
data/voice/video transmission.

Network routers, hubs, switches,
and patch panels deployed in
Category 5e, 6, 6a, and 7a cable
systems.

Cable Assemblies RJ45 and RJ11 connectivity for
data/voice/video transmission.

Structured Category 5e, 6, 6a, and
7a cable systems (premise wiring).

Cinch Interconnect Products:

Compression Interface
Connectors-CIN::APSE

High density and speed board to
board parallel interface

 ATE, RADAR, airborne
countermeasures, satellites,
avionics and high speed computer
applications

Fiber Optic Connectors
–EBOSA and Fibreco

Expanded beam fiber optic
connectors with Active Alignment
technology.

Oil & Gas well monitoring and
exploration, broadcast,
communications, RADAR

I/O Connectors- Omega,
Dura-Con, and SHS

Highly Reliable and  Rugged I/O
Connectors

Commercial Aerospace, Avionics,
smart munitions, communications,
navigations and various industrial
equipment

Enclosures- ModICE®  Environmentally sealed (IP67 and
IP69K)  enclosures

Electronic controllers for Truck,
Agriculture, Construction and
various Industrial equipment

Custom Cable
Assemblies-FQIS Fuel Quantity Indicating Systems Commercial Aerospace

Return to Index
Acquisitions

Acquisitions have played a critical role in the growth of Bel and the expansion of both its product portfolio and its
customer base and continue to be a key element in the Company’s growth strategy. The Company may, from time to
time, purchase equity positions in companies that are potential merger candidates.  The Company frequently evaluates
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