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Directors’ Report for the year ended 31 December 2011

The Directors present their annual report and audited financial statements for the year ended
31 December 2011

Principal activities and business review

The Company’s principal activity during the period was that of an intermediate holding
company The Company 1s wholly owned by IdaTech Limited {formerly [daTech plc} Itisthe
intention of the Directors to place thus Company into a members’ voluntary iquidation upon
filing of these financial statements

Results and dividends
The resuit on ordinary activities after taxation for the year ended 31 December 2011 was a
loss of £27,335,331 (31 December 2010 £nil)

The Directors do not recommend the payment of a dividend

Principal activities

On 9 November 2011, trading of the shares of the Company on the AIM market ceased and
the Company adepted amended Articles of Association, re-registering the Company as a
private Company On @ November 2011 the Company changed its name to IdaTech Limited

in late 2011, The Board of IdaTech Limited, the owing entity of IdaTech UK Limited,
commenced a search for a purchaser of the IdaTech Group (the “Group™ In July 2012,
IdaTech concluded a partial sale of the assets of the Group, together with a license to certain
of the Group's intellectual property with Ballard Power Systems Inc ("Ballard”) Ballard also
assumed certain warranty obligations for deployed systems These financial statements
reflect this transaction to the extent impacted, pnncipally the carrying value of the investments
in subsidiaries and the recoverability of intercompany debtors In the financial statements for
the year ended 31 December 2011, the carrying value of the investments in subsidiaries and
the recoverability of intercompany debtors has been written off

Going concern and basis of preparation

These financial statements have been prepared on a non-going concern basis with the assets
and habiities recorded on the net realizable basis  For assets net realizable basis s the
estimated value on a sale and for labilities the basis 1s the total cost to the Group to
extinguish such habilities The profit and loss account and balance sheet has been prepared
on the basis that the Group 1S no longer a going concern

It 1s the Intention of the Directors to place this Company inta a members’ voluntary hquidation
upon filing of these financial statements

Principal nsks and uncertainties

From the perspective of the company, the pnncipal nsks and uncertainties are integrated with
the principal risks of the group and are not managed separately Accordingly, the principal
nsks and uncertainties of IdaTech Limited, which include those of the company, are
discussed in the group’s annual report which does not form part of thus report

Key performance indicators (“KPis”)

Given the straightforward nature of the business, the company's directors are of the opinion
that analysis using KPlIs 1s not necessary for an understanding of the development,
performance or position of the business
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Directors’ Report for the year ended 31 December 2011 (continued)

Directors

The Directors who held office durning the penod and up to the date of the accounts were as
follows

Role Date Resigned /
Terminated (if changed)
Harol Koyama Chuef Executive
James Cooke Chief Financial
Officer
Michael Lacey- Non-executive Resigned 13 December
Solymar Director 2011
Sir John Jennings Chairman Terminated 16 November
2011
Angus Fraser Non-executive Terminated 16November
Director 2011
Alan Lioyd Non-executive Terminated 16 November
Oirector 2011
Dawid Smith Non-executive Terminated 16 November
Director 2011

Dunng the year the Company maintained insurance providing hability cover to its Directors
and officers through a Group policy maintained and paid for by IdaTech Limited, IdaTech UK
Limited's parent company

Statement of directors’ responsibilities
The directors are responsible for preparnng the Directors’ Report and the financial statements
in accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year
Under that law the directors have prepared the financial statements 1n accordance with United
Kingdom Generally Accepted Accounting Practice {United Kingdom Accounting Standards
and applicable law) Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affars of
the company and of the profit or loss of the company for that peried  in prepanng these
financial statements, the directors are required to

+ selecl suitable accounting policies and then apply them consistently,

+« make judgements and accounting estimates that are reasonable and prudent,

» state whether applicable UK Accounting Standards have been followed, subject to
any matenal departures disclosed and explained in the financial statements,

The directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the company’s transactions and disclose with reasonable accuracy at any
time the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 2006 They are also responsible for safeguarding
the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other rregularities
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Directors’ Report for the year ended 31 December 2011 (continued)

The directors are responsible for the maintenance and integnty of the company's website
Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legisiation in other junsdictions

Auditors
PrniceWaterhouseCoopers LLP were appointed auditors on 29 January 2013

By order of the Board




IdaTech UK Limited (Registered Number 05875462)
Annual Report and Financial Statements
for the year ended 31 December 2011

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF IDATECH UK LIMITED

We have audited the financial statements of IdaTech UK Limited for the year ended 31 December 2011
which compnise the Profit and Loss Account, the Balance Sheet, the Statement of Changes in
Shareholders’ Equity, and the related notes The financial reporting framework that has been applied in
their preparation s applicable law and United Kingdom Accounting Standards {United Kingdom
Generally Accepied Accounting Prachce)

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responstbiliies set out on page 4, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view Our responsibility 1s to audit and express an opinion on the financial statements In
accordance with applicable law and UK GAAP Those standards require us to comply with the Auditing
Practices Board's Ethical Standards for Auditors

This report, including the opinions, has been prepared for and only for the company's members as a
body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We
do not, In giving these opinons, accept or assume responsibility for any other purpose or to any other
person to whom this report 1s shown or into whose hands it may come save where expressly agreed by
our prior consent In writing

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from material
misstatement, whether caused by fraud or error This includes an assessment of whether the
accounting policies are appropriate to the company's circumstances and have been consistently applied
and adequately disclosed, the reasonableness of significant accounting eshimates made by the
directors, and the overall presentation of the financial statements [n addition, we read all the financial
and non-financial information 1n the annual financial statements to identify material nconsistencies with
the audited financial statements If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report

Opinion on financial statements
In our opimion the company financial statements

+ give a true and fair view of the state of the company’s affairs as at 31 December 2011 and of
its loss and cash flows for the year then ended,

+ have been properly prepared in accordance with UK GAAP, and
*« have been prepared in accordance with the requirements of the Companies Act 2006

Emphasis of matter - Basis of preparation

In forming our opiion on the financial statements, which 1s not modified, we have considered the
adequacy of the disclosure made in note 1 to the financial statements concerning the going concern
basis of accounting Following the year end the directors have decided that the operations of the
company will be sold and the entity will be iquidated Accordingly, the going concern basis of
accounhing 1s no longer appropriate  Adjustments have been made to these financial statements to
reduce assets 1o their realisable values, to provide for habilities ansing from the decision and to
reclassify fixed assets and long-term liabilibes as current assets and liabihhies
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INDEPENDENT AUDITORS’ REPCRT TO THE MEMBERS OF IDATECH UK LIMITED
{continued)

Opinion on other matter prescrnibed by the Companies Act 2006
In our opinion the information given 1n the Directors’ Report for the financral year for which the financial
statements are prepared 1s consistent with the company financial statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us
to report to you If, In our opinion

* adequate accounting records have not been kept by the parent company, or returns adequate
for our audit have not been received from branches not visited by us, or

+ the parent company financial statements are not In agreement with the accounting records and
returns, or

* certain disclosures of directors’ remuneration specified by law are not made, or

* we have not receved all the information and explanations we require for our audit

Simon O'Brien (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Charlered Accountants and Statutory Auditors
London

2% February 2013
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Profit and Loss Account
For the year ended 31 December 2011

Year Year

Ended Ended

31 31

December December

Notes 2011 2010

£ £

Total administrative expenses (27,335,331) -

OPERATING LOSS 3 (27,335,331) -

Interest payable and similar

charges ~ -
LOSS ON ORDINARY
ACTIVITIES BEFORE

TAXATION {27,335,331) -

Taxation 4 - j
LOSS ON ORDINARY

ACTIVITIES AFTER TAXATION (27,335,331) -

The Company has no recognised gains and losses other than those included above and
therefore no statement of total recegnised gains and losses has been presented

There 1s no matenal difference between the loss on ordinary activities before taxation and the
loss for the financial penod stated above, and therr historical cost equivalents

The notes on pages 11 to 13 are an integral part of these consoldated financial statements
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Balance Sheet
As at 31 December 2011

FIXED ASSETS
Investments

CURRENT ASSETS

Debtors - amounts falling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CAPITAL AND RESERVES
Called up share capital
Profit and loss account

SHAREHOLDERS' FUNDS

Notes

31 December
2011

£

31 December
2010

£

27,113,591

221,740

221,740

27,335,331

27,866,238
(27,866,238)

27,866,238
(530,907)

27,335,331

The notes on pages 11 to 13 are an integral part of these consolidated financial statements

The financial statements on pages 8 to 13 were approved by the Board of Directors on

February 2013

James Cooke
Director
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Statement of Changes in Shareholders' Equity
For the year ended 31 December 2011

Share Retained Total

Capital Earnings Shareholders’

Equity

£ £ E

As at 31 December 2009 27,866,238 (530,907) 27,335,331
Profit for year - - -
As at 31 December 2010 27,866,238 (530,907) 27,335,331
Loss for year - (27,335,331) (27,335,331)
As at 31 December 2011 27,866,238 {(27,866,238) -

The notes on pages 11 to 13 are an integral part of these consolidated financial statements
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Notes to the financial statements for the year ended 31 December 2011

1 Accounting policies

ldaTech UK Limited (the "Company”) was incorporated on 13 July 2006 On 20 July 20086,
the Company acquired idaTech Technologies, In¢, the parent company of IdaTech, LLC and
its subsidiary ldaTech Fuel Cells GmbH

Basis of preparation and going concern

These financial statements have been prepared on a non-going concern basis with the assets
and habilities recorded on the net realizable basis For assels net realizable basis Is the
estimated value on a sale and for habilities the basis is the total cost to the Company to
extinguish such lhabilities The statement of comprehensive income and balance sheet has
been prepared on the basis that the company 1s no longer a going concern

The Company 1s exempt from the requirement to present consolidated financial statements
under section 400 of the Companies Act 2006 The financial statements of the Company have
been included in the consolidated financia! statements of its ultimate parent Company, IdaTech
Limited

The principal accounting policies are set out below

Investments
Investments in subsidianes are stated at cost less any provision for imparment

Related party transactions

Financial Reporting Standard (FRS) 8, “Related Party Transactions”, requrres the disclosure
of the detalls of matenal transactions between the reporting entity and related parties The
Company has taken advantage of exemptions under FRS 8 not to disclose transactions
between Group companies

Taxation

Deferred income tax I1s prowided In full, using the liability method, on temporary differences
ansing between the tax bases of assets and habiities and therr carrying amounts in these
financial statements However, the deferred income tax 1s not accounted for if it anses from
inhial recognition of an asset or liabiity in a transaction other than a business combination
that at the time of the transaction affects neither accounting nor taxable profit or loss
Deferred income tax 1s determmed using tax rates and laws that have been enacted or
substanttally enacted by the balance sheet date and are expected to apply when the related
deferred income tax asset Is realised or the deferred income tax hability 1s settled

Deferred income tax assels are recognised to the extent that it 1s probable that future taxable
profit will be available against which the temporary differences can be utihsed

Deferred income tax 15 provided on temporary differences ansing on nvestments In
subsidiaries and asscciates, except where the timing of the reversal of the temporary
difference 1s controlled by the Company and it 1s probable that the temporary difference will
not reverse In the foreseeable future

Cash Flow statement

The Company 15 Included n the consolidated financial statements of |daTech Limited
Consequently, the Company has taken advantage of the exemption from preparng a cash
flow statement under the terms of Financial Reporting Standard 1 (revised 1996)

11
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Notes to the financial statements for the year ended 31 December 2011 (continued)

1. Accounting policies (continued)

Foreign currencies

Assets and labilities denominated in foreign currencies are translated at the closing rate of
exchange or the rate at which the transaction i1s contracted to be seftled in the future
Exchange differences ansing on transactions are taken to the profit and loss account

2. Directors and employees
The Company has no employees The costs of the services of the Directors are borne by
IdaTech Limited, the holding company of ldaTech UK Limited

3. Operating loss
The operating loss for the year reflects the impairment of investment in subsidianes and inter-
group recewable balances, as shown in notes 5 and 6 respectively

Fees payable for the audit of the Company's financial statements were borne by idaTech
Limited, the holding company of IdaTech UK Limited and not recharged to the Company

4. Taxation

The Company has historical losses These have not been recogmzed In these financial
statements as it 1s the tntention of the Directors to place the Company into members’
voluntary hquidation

5. Investments
IdaTech UK Limited subsidianes

| B T Proportion of Share| A

Country of| Capital Held and|
Subsidiary Incorporation Voting Rights Nature of Business
IdaTech Technologies, Inc | USA ___100%|  Holding company
Dewlopment of fuel cell’
IdaTech, LLC" l USA 99 9%| technology
Sales and marketing for
IdaTech Fuel Cells GmbH* Germany 100% European operations

*held indirectly by the Company

Investments
In
subsidiaries
£
As at 31 December 2010 27,113,591
Movement in year !27,1 13,591!

As at 31 December 2011 .

12
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Notes to the financial statements for the year ended 31 December 2011 {continued)
6 Debtors

As at 31 As at 31
December December
2001 2010
£ £
Current
Opening bhalance 221,740 221,740
Wiitten off in year (221,740} -
Amounts due from subsidiary undertakings - 221,740

Amounts due from subsidiaries are unsecured, Interest free and recevable on demand

7 Share capital

As at As at
31 December 31 December
2011 2010
£ £
Authornised

100,000,000 Ordinary shares of £1 each 100,000,000 100,000,000

Allotted, called up and fully paid
27,866,238 Ordinary shares of £1 each 27,866,238 27,866,238

All issued shares are fully paid
9 Ultimate holding company
The ultimate holding company of IldaTech UK Limited 1s |daTech Limited, a company
registered in England and Wales Copies of the financial statements of [daTech Limited can

be obtained from the Company Secretary, IdaTech Limited, 2 Gresham Street, London, EC2V
7QP United Kingdom
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