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Ledelsespategning

WattsUp Power A/S

Stafement by management on the annual repori

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december 2015 for
WaitsUp Power A/S.

Arsrapporten aflzegges | overenssiemmelse med
arsragnékabsloven. .

Arsregihiskabet giver efter vores opfatielse et
reivisende billede. af selskabets akiiver; passiver
og finansiefle siilling pr. 31. december 2015 samt
af resuliaiét af selskabets alkdiviteter for
regnskabsaret 1. januar - 21, december 2015.

Ledelsesbereiningen.  indeholder efter  vores
opfatielse en relvisende redeggrelse for de forhold,
beremingen omhandler.

Arsrapporten indstilles. til generalforsamlingens:
godkendelse.

Hvidovre; den 27: maj 2016
Hddovre, 27 May 2016

Direktion
Expcutive Board

E.i

the board of direciors and the executive board have

ioday considered and .adopted the Annual Report of
WattsUp Power A/S for the financial year 1 January - -
31 December 2015.:

The Annual Report is. prepared in accordance with the
Damsh Finarncial Statements Act.

In our opinion,.the 'Financia! Statements give a frue
and fair view of the company's asséts, liabifities and
financial position at 31 December 2015 and of the
company's operations for the year 1 January - 31
December 2015.

Il -ouf opinion, Management's Reviéw includes a true
and faif account of the matfers adressed in the
Review.

We recommend that the Annual Report be adopled at
the Annual General Meeiing

foshid ~

Jarnshid Zamany

Bestyrelse
‘Superv?otyﬁoatﬂ P
L, i (Van N
Nicolai Reedtz Funder - Mzrtin‘Speiermann
formand A A
chairman A Ojﬂmsfwf hot

i e
T e g ¢ :;
Fredia Speiermann Rolf Stribolt Andersen Jamshid Zamany

Baker Tifly




WattsUp Power A/S

Den uafhangige revisors erklaeringer

Independent auditor’s report

Til kapitalejerne i WattsUp Power A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for WattsUp Power
A/S for regnskabsaret 1. januar - 31. december
2015 der omfatter resultatopgerelse, balance, no-
ter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

L edelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisicnen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifalge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planleegger og udfagrer
revisionen for at opnd hgj grad af sikkerhed for,
om arsregnskabet er uden veesentlig fejiinforma-
tion.

Baker Tilly

To the Shareholders of WattsUp Power A/S
Report on the financial statements

We have audited the financial statements of WattsUp
Power A/S for the financial year 1 January - 31
December 2015, which compriseincome statement,
balance sheet, 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

The management is responsible for the preparation
of the financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act and for such internal control as the
management determines is necessary to enable the
preparation of the 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
about whether the financial statements are free from
material misstatement.



WattsUp Power A/S

Den uafhangige revisors erklaeringer

Independent auditor's report

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belagb og
oplysninger i arsregnskabet. De valgte
revisionshandlinger afthaenger af revisors vurde-
ring, herunder vurdering af risici for veesentlig fejl-
information i arsregnskabet, 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 billede. Formalet hermed er
at udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede preesentation
af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for vo-

res 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 misstatements 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 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 reasecnableness 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 provide a basis for our

opinion.

The audit has not resulted in any qualification.



WattsUp Power A/S

Den uafhaengige revisors erklaringer

Independent auditor's report

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2015 i overensstem-
melse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tillaeg til den udferte revision af ars-
regnskabet. Det er pa denne baggrund vor opfattel-
se, at oplysningerne i ledelsesberetningen er i over-
ensstemmelse med arsregnskabet

Valby, den 27. maj 2016
Valby, 27 May 2016

Baker Tilly Denmark
Godkendt Revisionspartnerselskab
CVR-nr. 35 25 76 91

zenrlk éadolin é?%s‘g;

statsautoriseret revisor
State Authorised Public Accountant

Baker Tilly

Opinion

In our opinion, the financial statement give a true and
fair view of the company's financial position at 31
December 2015 and of the results of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.

Statement on management's review

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



WattsUp Power A/S

Selskabsoplysninger
Company details

Selskabet WattsUp Power A/S
The company Sydholmen 8
2650 Hvidovre

CVR-nr.: 35827048

Central business registration number

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Stiftet: 19. marts 2014
Incorporated:

Hjemsted: Hvidovre
Domicile:

Bestyrelse Nicolai Reedtz Funder, formand (chairman)
Board of directors Parvin Zamany

Martin Speiermann

Fredie Speiermann

Roif Striboit Andersen

Jamshid Zamany

Direktion Martin Speiermann
Executive board Jamshid Zamany

Revision Baker Tilly Denmark

Auditors Godkendt Revisionspartnerselskab
Poul Bundgaards Vej 1, 1.
2500 Valby
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er at udvikle og szelge
elektromekaniske lgsninger til lagring af energi
samt direkte eller indirekte at drive anden
virksomhed, der efter bestyrelsens sken er
forbunden dermed.

Udviklingen i aktiviteter og skonomiske forhoid

Selskabets resultatopgerelse for 2015 udviser et
overskud pa kr. 725.367, og selskabets balance pr.
31. december 2015 udviser en egenkapital pa kr.
793.686.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsareis afsiutning ikke
indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Baker Tilly

WattsUp Power A/S

Selskabets business activities

The company's objective is to develop and sell
electromagnetic solutions for storing of energi and to
carry other directly and indirectly related activites..

Business review

The company's income statement for the year ended
31 December 2015 shows a profit of DKK 725,367,
and the balance sheet at 31 December 2015 shows
equity of DKK 793,686.

Post balance sheet events

No events have occurred after the balance sheet date
which could significantly affect the company's
financial position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomsaetning
Revenue

Omkostninger til ravarer og hjeelpematerialer
Raw materials and consumables

Andre eksterne ecmkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Earnings Before Interest and Taxes

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

Forslag til resultatdisponering
Proposed distribution of profit

Overfort overskud
Retained earnings

Baker Tilly

WattsUp Power A/S

Note 2015 2014
kr. kr.

2.244.511 367.075

-517.619 0

-377.655 -10.000

1.349.237 357.075

1 -637.358 -350.000

711.879 7.075

-93.304 -625

618.575 6.450

106.792 51,769

725.367 68.219

725.367 68.219

725.367 68.219

7



Balance 31. december
Balance sheet at 31 December

Aktiver
Assets

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anlaegsaktiver
Intangible assets

Anlaegsaktiver i alt

Total fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tiigodehavender
Other receivables

Selskabsskat
Corporation tax

Tilgodehavender
Receivables

Omsaetningsaktiver i ait

Current assets total

Aktiver i alt
Assets total

Baker Tilly

WattsUp Power A/S

Note 2015 2014
kr. kr.
1.340.756 247.075
1.340.756 247.075
1.340.756 247.075
1.381.613 458.844
165.574 100
168.561 61.769
1.715.748 520.713
1.715.748 520.713
3.056.504 767.788




Balance 31. december
Balance sheet at 31 December

WattsUp Power A/S

Note 2015 2014
kr. kr.

Passiver
Liabilities and equity
Selskabskapital 500.000 100
Share capital
Overfart resultat 293.686 68.219
Retained earnings
Egenkapital 2 793.686 68.319
Total equity
Banker 1.387.818 625
Banks
Leveranderer af varer og tjenesteydeiser 0 265.075
Trade payables
Anden gaeld 875.000 433.769
Other payables )
Kortfristede gaeldsforpligtelser 2.262.818 699.469
Short-term debt
Gaeldsforpligtelser i alt 2.262.818 699.469
Debt total

Passiver i alt 3.056.504 767.788
Liabilities and equity total

Baker Tilly 9



Noter til arsrapporten
Notes to the Annual Report

1 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

2 Egenkapital
Equity

Egenkapital 1. januar

Equity at 1 January

Kapitalforhgjelse ved omdannelse

Capital increase conversion into a limited company
Arets resultat

Net profit/loss for the year

Egenkapital 31. december

Equity at 31 December

Baker Tilly

WattsUp Power A/S

2015 2014
kr. kr.
637.358 350.000
637.358 350.000
Selskabskapital Overfort resultat | alt
Share capital Retained earnings Total
kr. kr. kr.
100 68.219 68.319
499.900 -499.900 0
0 725.367 725.367
500.000 293.686 793.686
10



Noter til arsrapporten
Notes to the Annual Report

Selskabskapitalen har udviklet sig saledes:

2015

2014 2013

2012

WattsUp Power A/S

2011

kr.

Selskabskapital 1.
januar

Share capital at 1 January
Tilgang i aret
Additions for the year

Afgang i aret

Disposals for the year

499.900

kr. kr.

100

kr.

kr.

Selskabskapital 31.
december

500.000

100

Share capital 31.
december

Baker Tilly
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for WattsUp Power A/S for 2015 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Generelt om indregning og maling

i resultatopgereisen indregnes indtaegier i taki
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige wkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belab.

Baker Tilly

WattsUp Power A/S

The annual report of WattsUp Power A/S for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enter-
prises of reporting class B

The accounting policies applied are consistent with
those applies last year.

Basis of recegnition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses, are
also 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's and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow from
the company's and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilites are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.

12



Anvendt regnskabspraksis
Accounting Policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Nettoomsaetning

Indteegter indregnes i resultatopgarelsen, hvis risi-
koovergang, normalt ved levering til kgber, har fun-
det sted, og hvis indteegten kan opgeres palideligt
og forventes modtaget.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. |  personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, gebyrer mv.

Skat af arets resultat

Arets skat, der bestar af drets aktuelle selskabs-
skat og aendring i udskudt skat - herunder som
folge af aendring i skattesats - indregnes i
resultatopgerelsen med den del, der kan henferes
arets resultat, og direkte i egenkapitalen med den
dei, der kan henferes tii posteringer direkte i
egenkapitalen.

Baker Tilly

WattsUp Power A/S

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Revenue

Revenue is recognised in the income statement,
provided that the transfer of risk, usually on delivery to
the buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities..

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premi-
ses, bad debts, payments under operating leases, etc.

Financial income and expenses

Financial income and expenses include interest and
financial expenses.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

13



Anvendt regnskabspraksis
Accounting Policies

Balancen

Immaterielle anlagsaktiver

Udviklingsomkostninger omfatter , der direkte og
indirekte kan henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter  feerdiggerelsen af  udviklingsarbejdet
afskrives udviklingsomkostninger linezert over den
vurderede gkonomiske brugstid.
Afskrivningsperioden udger seedvanligvis 5 ar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaeessig og skattemaessig veerdi af akti-
ver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat.

Baker Tilly

WattsUp Power A/S

Balance sheet

Intangible assets

Development costs comprise costs directly and
indirectly attributable to the Company's development
activities.

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated useful life. The amortisation
period is usually five years.

Receivables

Receivables are measured at amortised cost.

income tax and deffered tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax
on the taxabie income for the year, adjusted for tax on
the taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities.

Deferred tax is measured on the basis of the taxation
rules and taxation rates applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax.

14



Anvendt regnskabspraksis
Accounting Policies

Geaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vaerdi
ved anvendelse af den effektive rente, sa forskel-
len mellem provenuet og den nominelle veerdi ind-
regnes i resultatopggrelsen over lanepericden.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

netto-

@vrige  geeldsforpligtelser males il

realisationsveerdi.

Baker Tilly

WattsUp Power A/S

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial
liabilites are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of
the loan.

Financial liabilities also include the capitalised residual

finance lease commitment.

Other debts are measured at net realisable value.
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