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Climate Change Capital Group Limited

Strategic report.

The.director presents his strategic report for the year ended 31 December 2015.

Climate Change Capitat Group Limited (the “Company”) and its subsidiaries (collective the “Group”) has
prepared these financial statements under FRS 102 with a transition date of 1 January 2014, the transition
note is note 16.

Review ‘of the business

The Group was an investment manager and advisor specialising in the opportumtres generated by the
transition to the low carbon economy however due to the March 2015 decision by its ultimate parent there
has been a scale back of the asset management business. '

The Group S key f nancral rndrcators durrng the year were as follows:

2015 2014
Turnover (£000s) - 2,020 4,664
Operating loss (£000s) ' ‘ ' (2,974) . (4,484)
Loss after tax and minority interest (£000s) : (4,437) : (3,337)

Shareholder’s funds (£000s) 1,336 2,715

VThe Group s reported turnover decreased to £2m in 2015 compared to £4.6m for the previous year mainly
due to the followmg ‘

e InMarch 2015, the ultimate parent undertaking, Bunge lerted decided to reduce the activity of the
Company and its subsidiaries as part of a wider scale back of its asset management business and
cessation of new business. The turnover of Climate Change Capital Limited (“CCC”), a subsidiary of
the Group, was significantly reduced during 2015 due to the spin out of the Climate Change Capital
Private Equity Fund and the ceasing of the advisory business at the end of June 2015.

Prmcupal risks and uncertamtles '
The principal risks and.uncertainties facmg the Group are:
Operational risk :

Defined as the risk of loss resulting from inadequate or failed internal processes, people and
systems, or from external events mcludmg breaches of compliance with legal contracts and financial
crimes.’

These risks are managed through effective and ef‘frcrent operatronal procedures which are reviewed
perlodrcally :

Exposure to credit, market /nterest rate and //qu1d/ty r/sk

The Group does not Iend so credit risk is limited to the risk that losses may arise as a result of the
Group's counterparties failing to meet their obllgatlons to pay. Details of the Group's debtors are
shown in:note 9 to the financial statements. .

Market risk is defined as the impact on the Group due to changes in market prices of financial
instruments. The Group does not trade on its own account and therefore does not have market risk
of any significance. Majority of the transactions and expenses are in local currency which
minimises the effects of any currency exposure
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Strategic report (continued)

Exposure to credit, market, interest rate and liquidity risk (continued)

Liquidity risk is the risk that the Group will be unable to meet its financial obligations as they fall due
as assets held cannot be realised. The Group has no borrowings and holds its surplus cash
balances in deposit accounts of short maturity. The Group’s liquidity risk is closely monitored, to
ensure sufficient cash is held in short notice accounts to meet planned cash outlays.

On behalf of the Board -

B Whitley
Director
30 September 2016




Climate Change Capital Group Limited _

Director’s report
Registered No: 06527842

The director presents his report and fmancnal statements for the year ended 31 December 2015.

Results and dividends A | :

The consolidated loss for the year, after taxation, is £4.4m (2014 - loss of £3.3m). The director does not
recommend the payment of any dividends (2014: £nil).

Going concern

The ultimate parent undertaking, Bunge Limited, decided in March 2015 to significantly scale back its asset
management business, which includes the Group. This has resulted in a reduced level of business activity
in the Group. The Company and Group will continue to earn income and incur expenses as the process of
scaling back the asset management business is being undertaken in an orderly manner.

Given its positive equity position, the director has a reasonable expectation that the Group has adequate
resources to continue its operational existence for the foreseeable future. The director believes that it is
therefore appropriate to continue to adopt the going concern basis in preparing the Annual Report and the
financial statements. . .

Further details regarding the adoption of the going concern baS|s can be found in note 1, accounting
policies, in the financial statements on page 16. . .

Future Developments and Events after the Balance Sheet Date ‘

~Asa ‘resulf of the decision made by the ultimate parent to scale back the asset management business i |n
March 2015 no new business will be pursued by the Company.

There have been. no events after balance sheet date other than those referenced in note 18 to the financial
statements. \

Researc}h and Development .

buring 2015 a'nd 201'4 the company did not have any significant research and development activities.
Existence of 'bra‘nches outside of the UK

The Company has no branches, as defined in section 1046(3) of the Companies Act 2006, outside the UK.
Financial Risk Managem_ent Policies and Objectives

The Company’s activities expose it to a number of financial risks including operational risk and exposure to
credit, market, interest rate and liquidity risk. Details of financial risks are included in the Strategic report. -

Political Contributions
.The Company did not make any political donati,on-s ddring the year (2014: £ntl)

Dlsabled .Employees

Applications for employment by disabled persons are fully considered; bearing in mind the abilities of the
applicant concerned. In the event of members of staff becoming disabled every effort is made to ensure that
their employment with the Company continues and that appropriate training is arranged. It is the policy of
the Company that the training, career development and promotion of disabled persons should, as far as
possible, be identical to that of other employees.




Climate Change Capital Groth Limited
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Director’s report
Registered No: 06527842

. Employee consultation

The Group participates in the Bunge Limited policies and practices relating to current and prospective
employees. These policies and procedures are outlined in the Bunge Limited Annual Report which does not

generally form part of thls report

Dlrectors of the company
The current director is shown on page 1.

J Cameron resigned on 5 March 2015
E Alsembach resigned on 30 June 2015
A Kerschen resigned oni1 December. 2015

B Whitley

Disclosure of informatiott to the auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit information, being information needed by the auditor in connection with preparing its report, of which

< the auditor is unaware. Having made enquiries of fellow directors and the Group’s auditor, each director has
taken all the steps that he/she is obliged to take as a director in order to make himself/herself aware of any

relevant audlt information and to establish that the auditor is aware of that information.

Audltor
- The director at the date of approval of this report conﬂrms that

e 'so far as the director is aware, there is no relevant audlt mformat:on of which the Companys

auditor is unaware;

e and the director has taken all the steps that he ought to have taken as director in order to make
himself aware of any relevant audit mformatlon and to establish that the Companys auditor is

aware of that information. .

This confirmation is given and should be mterpreted in accordance with the provision of section 418 of

the Companies Act 2006.

Re-appointment of auditor

During the year Deloitte LL't3 were re-appointed as auditors of the Company and Group by the director. In
accordance with s. 485 of the Companies Act 2006, the director proposes to re-appoint Deloitte LP as

audited of the Company and Group at the Annual General Meeting. -

On behalf of the Board :

B Whitley
Director
30 September 2016
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Statement of director’s responsibilities

The director is responsible for preparing the Dlrector s 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 director has elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company
law the director must not approve the financial statements unless he is satisfied that they give a true and fair
view of the state of affairs of the group and the Company and of the profit or loss of the Group for that
perlod In preparing those financial statements the director is required to:

e select suitable accountlng policies and then apply them con3|stently, :
e make Judgements and estimates that are reasonable and prudent;

o state whether applicable UK Accounting Standards have been followed, subject to any material
departures dlsclosed and explanned in the fmanmal statements; and

e . prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The director is responsuble for keeping adequate accounting records that are sufficient to show and explain the
group’s and company’s transactions and disclose with reasonable accuracy at any time the financial position
of the group and the company and to enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the group and company and
hence for taktng reasonable steps for the prevention and detection of fraud and other irregularities.

The director is responsible for the maintenance and integrity of the corporate and financial information
included on the company’s website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions. .




Independent auditor’s report
to the members of Climate Change Capital Group Limited

s

We have audited the financial statements of Climate Change Capital Group Limited for the year ended 31
December 2015 which comprise of Group income statement, Group and Company statement of
comprehensive income, Group and Company statement of changes in equity, Group and Company
Statement of financial position, Group statement of cash flows and the related notes 1 to 18. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom ‘
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 102 “The
Financial Reporting Standard applicable in the UK and Republlc of Ireland”. -

Thns report is made solely to the company s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company S members as a body, for our audit work, for thus report, or for the opmlons we
have formed.

Respectlve responsibilities of director and audltor

As explained more fully in the Statement of director's responsubllmes ‘the director is responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with applicable
law and International Standards on Auditing (UK and Ireland). Those standards require us to comply with
the Auditing Practices Board's Ethical Standards for Auditors.

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 group’s and the parent company’s circumstances and have been consistently applied and
adequately disclosed; the reasonableness of significant accounting estimates made by the directors; and
the overall presentation of the financial statements. In addition; we read all the financial and non-financial
information in the annual report to identify'material inconsistencies with the audited financial statements and
to identify any information that is apparently materially incorrect based on, or materially inconsistent with,
the knowledge acquired by us in the course of performing the audit. If we become aware of any apparent
material misstatements or inconsistencies we consider the implications for our report.

Opinion on financial sfaterhents
In our opinion the financial statements: . : '
. give a true and fair view of the state of the group’s and of the parent company's affairs as at 31

December 2015 and of the Group’s total comprehensive loss for the year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared m‘ accordance with the requirements of the Companies Act 2006.

Opinion on other mattérs prescribed by the Companies Act 2006‘

In our opinion the information given in the Strategic report and the Director’s report for the financial year for
which the financial statements are prepared is consistent with the financial statements.




. Indepehd'ent auditors’ report

to the members of Climate Change Capital Group Limited (continued) -

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 fmancual 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 recelved all the mformatlon and explanatlons we requwe for our audit.

Alastair Morley (Senior statutory auditor)

for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London

United Kingdom

30 September 2016




Climate Change Capital Group Limited -

Group income statement
for the year ended 31 December 201_”5

2015 2014
~ ' (restated)
Notes £ £
Turnover | : 2 2,019,911 4,663,580
Gross profit , 2,019,911 4,663,580
Administrative expenses ' (4,993,639) (9,147,624)
Operating loss ' 3 "(2,973,728) . (4,484,044)
Interest income : 19,064 2,781
(Loss)/profit on disposal of fixed assets and o ,
investments (1,482,375) 64,996
Write back of special reserve i - 1,192,618
Loss on ordinary activities before taxation (4,437,039) (3,223,649)
Taxation - ' 6 . - (61,831)
Loss for the financial year ’ (4,437,039) (3,285,480)
Loss attributable to non-controlling interests ' - (51,538)
Loss for the yéar attributable to members of the , o :
parent company ‘ ~ (4,437,039)  (3,337,018)

The notes on pages 16-31 form an integral part of the financial statements . ' 9



Cvlimate Change Capital Group Limited

Group and Company statement of comprehensive income

for the year ended 31 December 2015

Group statement of comprehensive income

" Loss for the year attributable to members of the
parent company o
- Exchange difference on retranslation of net assets of
subsidiary undertaking :
Unrealised loss on revaluation of investments

Movement in reserves due to minority interest
“Movement in accumulated loss due to deconsolidation
Correction of prior year profit and loss reserve . 17

Total other comprehensive (loss)/income for the
year .

Total recognised losses relating to the year

Company statement of comprehensive income

Loss for the year attributable to members of the
parent company

Correction of prior year profit and loss reserve 17
Total other comprehensive income for the yéar

" Total recognised losses relating to the year

2015 2014
(restated)

£ £
(4,437,039) (3,337,018)
- (32,336)

- 59,537

(95,529) 163,812
(1,080,404) -
733,780 -
(442,153) 191,013
(4,879,192) (3,146,005)
2015 2014

£ £
(7,763,631) (14,975,470)
733,780 -
733,780 -
(8,497,411) (14,975,470)

The notes on pages 16-31 form an integral part of the financial statements

10



Climate Change Capital Group Limited

L =

Statement of changes in equity
for the year ended 31 December 2015

Group . Called up . Share . .~ Revaluation Special - " .. Profitandloss ... Shareholders’

share Premium . "Reserve Reserve account equity
capital reserve ‘
£ ~ £ £ £ ' £ £
At 1 January 2014 1,295,794 103,715,531 (95,484) 1,536,744 (105,398,997) 1,053,588
" Loss for the year ’ - - - - (3,337,018) (3,337,018)
Other comprehensive income - - 191,013 - ’ - 191,013
Total-comprehensive income - . S 191,013 . . .. (3337,018) - (3,146,005)
Write back-of special reserve . - : - S (1,192,618) . . PR (1,192,618)
Reclassification of special N - - - (344,126) 344,126 B
reserve ’ :
New shares issued 6,000,000 . - - - - 6,000,000
At31December 2014 .. 7,295794 103715531 95,529 -~ . (108,391,889) 2,714,965
Loss for the year- - - - - (4,437,039) (4,437.039)A .
Other comprehensive income - . - : (95,529) - - o (346,624) © (442,153)
Total cqmprehensive income - - (95,529) - (4,783,663) (4,879,192)
‘New shares issued 3,500,000 - . - - - 3,500,000

- At 31 December 2015 - 10,795,794 103,715,531 - - (113,175,552) 1,335,773

The notes on pages 16-31 form an integral part of the financial statements



- Statement of changes in équity

Climate Change Capital Group Limited

/

for the year ended 31 December 2015

Company

At1 January 2014

Loss for the year

Other comprehensive income
Total comprehensive income
Reclassification of special
reserve

New shares issued

At 31 December 2014

Loss for the year
Other comprehensive income
Capital contribution received

Total comprehensive income
New shares issued

At 31 December 2015

Shareholders’

Calledup - - Share . . Special Profit and loss -
share capital Premium Reserve account equity
reserve
£ £ £ £ £
1,295,794 103,715,531 344,126 (94,353,154) 11,002,298 .
. - . (14,975,470) (14,975,470)
- - - (14,975,470) - - - (14,974,470)
- - (344,126) 344,126 -
6,000,000 - - - 6,000,000
.7 7,295,794 . 103,715,531 - .(108,984,498) ... 2,026,828
- - - (7,763,631) . . .. (7,763,631)
- - - 733,780 733,780
- - - 498,272 498,272
- - - (6,531,579) - (6,531,579)
3,500,000 - - - 3,500,000
10,795,794 103,715,531 - (115,516,077) (1,004,752)

The notes on pages 16-31 form an integral part of the financial statements

.12



Climate Change Capital Group Limited
L 3 - ______________ ]

Group statement of financial position-

at 31 December 2015
Registered No. 06527842

Shareholder’s funds

The' consolidated financial statements of the Company were approved for issue by the Board of Director’s

on 30 September 2016.
~ On behalf of the Board

B Whitley
Director .
30 September 2016

2014

Notes - 2015

‘ ' £ £

(restated)

Fixed assets

Tangible assets 7 - 341,899
_Investments 8 1,725 885,226
1,725 1,227,125

Current assets :
Debtors: amounts falling due within one year 9 387,224 857,088
Other debtors 660,429 744,396
Prepayments 217,900 407,567
Cash at bank and in hand 878,939 2,979,653
2,144,492 4,988,704
Créditors: ambunts falling due within one year 10 (806,658) (2,992,883)
Net current assets 1,337,834 1,995,821
Total assets less current liabilities 1,339,559 3,222,946
Minority interest (3,786) (507,981)
Total net assets 1,335,773 2,714,965
Called up share capital 12 . 10,795,794 7,295,794
Share premium account 103,715,531 103,715,531
Revaluation reserve : - 95,529
Profit and loss account (113,175,552) (108,391,889)
1,335,773 2,714,965

The notes on pages 16-31 form an integral part of the financial statements

13



Climate Change Capital Grbup Limiied

\

Company statement of financial position
at 31 December 2015
Registered No. 06527842

Notes 2015 - 2014
£ £
Current assets . o
Debtors: amounts falling due withinone 9 - 4,000,000
year ‘ ’ :
Cash at bank and in hand 6 26
6 4,000,026
Creditors: amounts falling due within 10. (1,004,758) (1,973,198)
one year
Net current assets (1,004,752) 2,026,828
Tptal net assets - (1,004,752) 2,026,828
Called up share: capital 12 10,795,794 7,295,795
Share premium account 103,715,531 103,715,531
Profit and loss account (115,516,077) (108,984,498)
2,026,828

Shareholder’s funds

The fmanmal statements of the Company were approved for issue by the Board of Director's on 30

Septem ber 2016

On behalf of the'Board

B Whitley
Director
30 September 2016

(1,004,752)

The notes on pages 16-31 form an integral part of the financial statements

14



A Climate Change Capital Group Limited )
5 ]

Group statement of cash flows
for the year ended 31 December 2015

2015 2014

Notes £ £
Net cash outflow from operating activities 3(b) (5,619,778) - (4,684,579)
Investing activities N
Payments to acquire tangible fixed assets - (100,889)
Payments to acquire investments in non-group : : - - (159,097)
companies : ) '
Receipts from sale of investments in non-group . - - 126,651
companies . . '
Net :cash flow from investing activities : - (133,335)
Financing activities : ,
Interest received o : - 19,064 2,781
Issue of ordinary .share capital . 3,500,000 " 6,000,000
Net cash flow from financing activities 3,519,064 6,002,781
(Increase) / decrease in cash and cash equivalents (2,100,714) 1,184,867
Cash and cash equivalents at 1 January ' 2,979,653 1,794,786

Cash and cash equivaients at 31 December _ 878,939 - 2,979,653

The notes on pages 16-31 form an integral part of the financial statements 15
. . S



Climate Change Capital Group Limited
i ___________________________________________________________________]

Notes to the financial statements
for the year ended 31 December 2015

1. Accounting policies :
Statement of compliance

The Company is a limited liability company incorporated in England under the Companies Act. The
registered office is Room 113, 65 London Wall, London, EC2M 5TU.

The principal activity of the Company and Group was an investment manager and advisor specialising in the
opportunities generated by the transition to the low carbon economy, however due to the March 2015
decision by its ultimate parent, there has been a scale back of the asset management business.

_The Group’s financial statements have been pfepared in compliance with FRS 102 as it applies to the
financial statements of the Group for the year ended 31 December 2015.

The Group transitioned from previously extant UK GAAP to FRS 102 for the year ending 31 December 2015
and have presented restated comparative information in these financial statements to reflect the change in
accounting standards applied. The explanation of the transition is contained in note 16. .

In publishing the parent company financial statements here together with the Group financial statements,
CCCG has taken advantage of the exemption in section 408(3) of the Companies Act 2006 not to present
its individual income statement and related notes that form a part of these financial statements.

Basis of preparation -

The financial statements of the Group were approved for issue by the Board of Director on 30 September
2016. : ‘ ' ' :

The financial statements have been prepared under the historical cost convention and in-accordance with
Financial Reporting Standard 102 (FRS 102). The financial statements are presented in pounds sterling
which is the functional currency of the Company.

Basis of consolidation

The Group financial statements consolidate the financial statements of the Company and all its subsidiary
undertakings drawn up to 31 December each year. No profit and loss account is presented for Company as
permitted by section 408 of the Companies Act 2006.

All subsidiary undertakings are consolidated in the Group financial statements. This includes entities which
act as general partner to a limited partnerships; however the limited partnerships themselves are not
consolidated in the case where the general partner only controls the limited partnership in a fiduciary duty
for the benefit of the limited partners.

In the parent company financial statements investments in subsidiaries are accounted for at the lower of
cost and the net recoverable amount. '

Going concern

The ultimate parent undertaking, Bunge Limited, decided in March 2015 to significantly scale back its asset
management business, which includes the Group. This has resulted in a reduced level of business activity
in the Group. The Company and Group will continue to earn income and incur expenses as the process of
scaling back the asset management business is being undertaken in an orderly manner and is likely to take
longer than a year.

Given the Company and Group's positive equity position, the director has a reasonable expectation that the
Group has adequate resources to continue its operational existence for the foreseeable future. The director
believes that it is, therefore, appropriate to continue to adopt the going concern basis in preparing the
Annual Report and the financial statements.

16



Climate Change Capital Group Limited
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Notes to the financial statements
for the year ended 31 December 2015

1. Accounting policies (continued)
Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and the
amounts reported for revenues and expenses during the year. However, the nature of estimation means
that actual outcomes could differ from those estimates.. The following judgements and estimations have had
the most sngnlflcant effect on amounts recognlsed in the flnanmal statements

Loans

The Company has extended loans to other Group:entities. In determining the vaIue of the loans to the
Company, management ‘makes assumptlons regardlng the expected recoverablllty of those loans.

Taxation

Management estimation is required-to determme the amount of deferred tax assets that can be recognised,
based upon likely timing and level of future taxable profits together with an assessment of the effect of
future tax plannlng strategnes Further details are contained in note 6. :

Fixed asset investments

Fixed asset investments are recognised initially at fair value which is normally the transaction price (but
excludes’ any transaction costs, where the investment is subsequently measured at fair value through the
Statement of comprehensive income. Subsequently, they are recognised at cost less impairment.

Tangible fixed assets: '

Tanglble fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses.
Such cost includes costs directly attributable to making the asset capable of operatlng as intended.

DepreC|at|on is prowded on all tangnble fixed assets at rates calculated to wrlte off the cost, less estimated
residual value, of each asset evenly over its expected useful life, as follows:

Leasehold improvements - a ' ‘ - . overthe lease term
Plarit and machinery, fixtures and flttlngs : ' ‘- - 3years :
Computer equipment . ;o ' - 3 years

The carrying values of tangible fixed assets are revuewed for |mpa|rment when events or changes in
circumstances indicate the carrylng value may not be recoverable. Further details are contained in note 7.

Revenue recogmtlon

Revenue is recognlsed to the extent that the group obtains the right-to consideration in exchange for its
performance. Revenue is measured at the fair value of the consideration received, excluding dlscounts
rebates, VAT and other sales taxes or duty. The following criteria must be met before revenue is
recognised:

Advisory and consulting revenue
Revenue from adwsory and consuttmg serwces is recognlsed as servnces are rendered
Management fees

Revenue from the management of funds is recognised on a time basis and in accordance with the terms of
the mvestment management agreement

Interest income

Revenue is recognised as interest accrues using the effective interest method.

17



Climate Change Capital Group Limited
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Notes to the financial statements
for the year ended 31 December 2015

| 1. Accounting policies (contlnued)

Cont/ngent fees

Where the right to receive consideration does not arise until the occurrence of a critical event, which is
outside of the control of the company, revenue is not recognised until that event occurs.

Pensions and other post-retirement benefits

Contributions to defined contribution schemes are recognised in the profit and loss account in the perrod in
which they become payable

Forelgn currenc:es
Transactrons in forergn currencres are recorded at the rate rullng at the date of the transaction.

Monetary assets and liabilities denomrnated in foreign currencies are retranslated at the rate of exchange
ruling at the balance sheet date. All differences are taken to the Statement of comprehensive income.

The financial statements of overseas subsidiary undertakings are translated at the rate of exchange ruling at
the balance sheet date except the profit and loss account which is translated using the average rate of
exchange for the year. The exchange difference arising on the retranslation of opening net assets is taken
directly to reserves. All other translation differences are taken to the Statement of comprehensive income.

Leases -

Rentals paid under operating leases are charged in the profit and loss account on a straight line basis over
the lease term. Lease mcentlves are recogmsed over the shorter of the Iease term and the date of the next
rent review. ‘ :

Deferred tax

Deferred tax is recognieed in respect of all timing differences which are differences between ta'xable profits
and total comprehensive income that arise from the inclusion of income and expenses in tax assessments
in periods different from those in which they are recognised in the financial statements, except that:

L Unrelieved tax.losses and other deferred tax assets are recognised only to the extent that the
directors consider that it is probable that they will be recovered against the reversal of deferred tax
liabilities.or other future taxable profits. -

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods
in which the timing difference reverses, based on tax rates and laws enacted or substantively enacted at the
balance sheet date. :

Open Contracts : ,
ERPA agreements are deemed to have no risk of financial loss as all upfront payments are charged to profit

and loss and the price paid for CERs delivered under the agreements is a percentage of the market index
upon issuance (see note 13 for details of these agreements).

Short-term debtors and creditors

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arrsrng from |mpa|rment are recognised, in the Income Statement, in operating
expéenses.
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Notes to the financial statements
for the year ended 31 December 2015

1. Accounting policies (continued)

Classification of sheres as debt or equity

An equity instrument is a contract that evidences a residual interest in the assets of an entity after deducting
- all its liabilities. Accordingly, a financial instrument is treated as equity if:

(i) there is no contractual obligation to dellver cash or other fnnanmal assets or to exchange financial
assets or liabilities on terms that may be unfavourable; and
(ii) the instrument is a non-derivative that contains no contractual obligations to deliver a vanable

number of shares or is a derivative that will be settled only by the Group exchanging a fixed
amount of cash or other assets for a fixed number of the group’s own equity mstruments

When shares are lssued any component that creates a financial liability of the company or group is
presented as a liability in the balance sheet; measured initially at fair value net of transaction costs and
thereafter at amortised cost until extinguished on conversion or redemption. The corresponding dividends
relating to the liability component are charged as interest expense in the income statement. The initial fair
value of the liability component is determined using a market rate for an equivalent liability without a
conversmn feature. .

" The remainder of the proceeds on issue is allocated to the equity component and included in shareholders’
equity, net of transaction costs. The carrying amount of the equity component is not re-measured in
subsequent years.

Transaction costs are apportioned between.the liability and'equity components of the shares based on the
allocation of proceeds to the liability and equity components when the instruments are first recognised.

2. Turnover

Turnover represents the amounts derived from the provision of goods and services which fall within the
group’s ordinary continuing activities, stated net of value added tax.. "

An analysis of turnover by activity is given below:

2015 2014

£ £

Investment management : : ' - 854,911 3,732,651
Advisory/consulting A y 1,165,000 930,929

2,019911 4,663,580

An analysis of turnover by geographicel market is given below:

2015 . 2014

£ £

United Kingdom ‘ 1,716,962 4,300,235
Rest of Europe .- 231,666
Other . - . -302,949 : 131,679

2,019,911 4,663,580
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Notes to the f'inancial statements

for the year ended 31 December 2015

Group operating loss
(@) This is stated after charging:

* The audit fees of the Company and the Group are borne by Climate Change Holdings Limited (“CCH?").

2015 2014

£ - £

Aujditor’s remunerétion:(note 4) 111,200 108,500

Depreciation of owned fixed assets (note 7) 124,120 143,669

Operating lease rentals - land and buildings 540,866 535,210

(b) . Reconcmation of operatmg Ioss to net cash outflow from operatmg actavutles :

2015 2014

£ £

Operatlng loss : (2,973,728) (4,484,044)

Depreciation of tangible flxed assets 124,020 143,669

Loss on disposal of fixed assets 217,879 -

Loss on disposal of group investments {(2,183,473) -

Decrease in debtors 647,969 1,590,584
Decrease in creditors (2,186,225) (2,128,943)

Correction of prior year error in parent company 733,780 : .
Provision for taxation S (48,238)
FX revaluation - (441)
- Revaluation adjustment - 256,426
Overseas tax paid - (13,592)
(5,619,778)  (4,684,579)

N
. Auditor’s remtuneration
The remuneration of the auditor’s is further analysed as follows: 4 A

2015 2014

£ £

Audit of the financial statements * 111,200 108,500

111,200

108,500
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for the year ended 31 December 2015

5. Staff costs

(a) Staff costs

2015 2014
Wages and salaries 2,257,896 5,433,151

Social security costs . 282,886 557,092

2,540,782 5,990,243

During 201 5, the costs associated with redundancy were £1,437,348 (2014 £494,295) and are mcluded in .
the above number. :

The average monthly number of employees during the year was made up as follows:

1

2015 - 2014

No. No.
Investment management and adwsory : : C : 6 . 24
‘Management , : 1 3
Administration , - - 6 13
13 t37
(b). Directors’ emoluments

2015 2014
£ £
Aggregate emoluments in respect of qualifying services 939,145 279,562
\ ‘ A
£ £

In respect of the hlghest paid director: . ]
Aggregate emoluments 489,542 238,312

During 2015 no amount was payable to any director as compensation for loss of office as a director
(2014: £nil).
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for the year ended 31 December 2015

Taxation
(a) |, Taxonloss on ordinary activities

Current tax:

UK corporation tax at 20.25% (2014: 21.5%)
Foreign tax

Total current tax charge (see note 6(b))

(b) Factors affecting the current tax charge:

2015 2014
£ £
- 61,831
- 61,831

The tax assessed on the loss on ordinary activities for the year differs from the standard rate of corporatlon
" tax in the UK of 20.25% (2014: 21.5%). The differences are explained below:

Loss on ordinary activitAie's before tax

Loss on ordinary activities multiplied by standard rate
of corporation tax in the UK of 20.25% (2014: 21.5%)

Effects of: .

Expenses not deductible for tax purposes

Income not taxable for tax purposes

Capital allowances in arrears of depreciation

Movement in short term timing differences on which

no deferred tax is recognised

Current year losses on which no deferred tax is recognised
Utilisation of brought forward tax losses

Foreign tax on overseas earning

Total current tax for the year (see note 6(a))

2015 2014
£ £
(4,437,039)  (3,243,947)
(898,500) (697,124)
69,977 4,682,120
. (1,428,490)  (4,989,232)
- 25,305
(6,304) -
2263504 1,031,715
- (187) .
- 9,047

61,831
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6. Taxatlon (contlnued)
(c) Deferred taxatuon.

" Group
Deferred tax is analysed as follows:
- 2015 2014
£ : £
Depreciation in advance of capital allowances ’ 441,724 490,804
Tax losses carried forward : 6,111,554 5,335,721
Other timing differences : 1,154,131 1,282,368
Unrecognised deferred tax asset ‘ ' A ‘ 7,707,409 7,108,893
Company . ' :
Deferred tax is analysed as follows: ' o
: 12015 . 2014
‘ £ £
Tax losses carried forward - 1,054,866 1,042,782
Other timing differences ' - 76,701
Unrecognised deferred tax asset 1,054,886 1,119,483

The main rate of corporation tax reduced to 20% from 1 April 2015. Further reductions in the corporation
rate to 19% from 1 April 2017 and 18 from 1 April 2020 were substantively enacted at the balance sheet
date, and as such the unrecognised deferred tax balances shown above arising in respect of losses and
short term timing differénces is based on the reduced rate of 18%. The total unrecognised deférred tax
asset is £7,707,409 (2014: £7,108 893)

In accordance with the policy stated in Note 1, no asset has been recognlsed in the balance sheet at the.
‘ balance sheet date as the director does not currently consider it more than Ilkely that there will be sunable
"~ taxable profits to offset this deferred balance.
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Notes to the financial statements
for the year ended 31 December 2015

[

7. Tangible fixed assets

Plant and
machinery,
Leasehold fixtures and Computer
improvements fittings equipment Total
£ £ . £ £
Cost: ) : .
At 1 January 2014 ) - 884,598, 357,497 599,021 1,841,116
Additions 7,433 16,522 77,069 101,024
Disposals (44,891) (36,570) - - (81,461)
At 31 December 2014 847,140 337,449 676,090 1,860,679
Additions . - R 4,645 4,645
Disposals : (847,140) (337,449) (680,735) (1,865,324)
At 31 December 2015 ' : - - e -
Dépreciation: . , : "
At 1 January 2014 673,389 357,497 425,560 1,456,446
Provided during the year : - 54,678 4,730 84,260 143,668
Disposals (44,764) (36,570) - (81,334)
At-31 December 2014 683,303 325,657 509,820 1,518,780
Providedrduring the year 42,880 4,588 76,652 124,120
Disposals 4 (726,183) (330,245) (586,472) (1,642,900)
At 31 December 2015 ' - - -
Net book value: ; .
At 31 December 2015 ' - - . -
At 1 January 2015 _ o 163,83f 11,792 166,270 341,899

'A number of the fixed assets of the Company were sold to staff, other Bunge Group companies and third
parties. In February 2016 the remaining leasehold improvements were surrendered as part of the surrender
of the lease (see note 18) and all remaining assets that were held by the company were scrapped for no
consideration. As a result the remaining assets held at 31 December 2015 have been written off to nil.
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8. Investments in unlisted companies and subsidiaries

Investments in unlisted companies

Group . .
- Unlisted
Investments
£
Cost: ' ' v _
At 1 January 201 5 : 885,226
Disposals : 4 . (883,501)
At 31 December 2015 1,725

All mvestments are unlisted.

On 3 March 2015 Climate Change Finance Limited (“CCF”) transferred its interest in CPE Scotiand Private
Equity LP for consideration of £3.

Also on 3 March 2015 CCF transferred its interest in CPE Private Equity Co-Investment LP for no
consideration.

Investments in subsidiaries

Company

Total

£
Cost: .
At 1 January 201 5 i ' 96,713,330
Additions 4 ' 3,500,000
At 31 December 2015 ' . 100,213,330
“ Amounts provided: :

At 1 January 2015 (96,713,330)
During the period (3,500,000)
At 31 December 2015 , : (100,213,330)

Net book value: v
At'1 January 2015 -

At 31 December 2015 - : : : -
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8. Investments in unllsted companles and subsidiaries

Subs:dlary undertakmgs currently held

Name Class of Proportion Nature of business
: shares of shares
e . : ] : - ’ held . .
Climate Change Holdings Limited Ordinary/Pref.  100% Management company
Climate Change Capital Limited : Ordinary. . 100% Financial services
CCC Carbon Services " : Ordinary ° 100% . Financial services '
CCC Carbon General Partner I lelted M . Ordinary 100% General partner of LP
Climate Change Capital International Limited () Ordinary 100% Service company.
Climate Change Capital Private Equity Limited _ Ordinary  100% Holding company
Climate Change Capital Private Equity Co- Ordinary 100% No longer actively
Investment (GP) Limited ' . trading
Climate Change Capital Scotland Private Equity Ordinary: 100% No longer actively -
(GP) Limited = . : . : trading
_ Climate Change Advisory Limited ~ Ordinary 100% ~ No longer actavely
: : } : - : trading
Climate Change Finance Limited Ordinary 100% Holding company
CCP Carried Interest LP . : ‘ ' Ordinary - 50% Carried interest fund
Climate Change Property Limited Ordinary 100% No longer actively
i : - : . trading
Climate Change Property (GP) Limited Ordinary " 100% No longer actwely
. : : ’ : : U trading
CCP Co-Invest (GP) Limited Ordinary 100% General partner of LP
CCP Carried Interest (GP) Limited ' Ordinary 100% General partner of LP
CCC Seed Capital (GP) Limited Ordinary 100% General partner of LP
Climate Change Capital (Hong Kong) Limited © Ordinary 100% No longer actively
. . . . ' tradlng
PT GB Carbon Solutions Services Indonesia ) Ordinary 100?0 No longer actlvely
: o : : trading
Genpower Carbon Solution Services (Malay3|a) Sdn . Ordinary 100% No longer actlvely
Bhd (™ : . : tradlng .

Subsidiary undertaking movements during the year:

Name Closed/Sold Nature of bilsiness

CCC Carbon General Partner Limited () Closed General Partner of LP
Climate Change Capital Inicorporated 2 ~ Closed Service company
Climate Change Capital Private Equity (GP) Limited. : Sold ‘ . General partner of LP.
Climate Change Capitat Private Equity Co- Sold . A
Investment LP o ' ~ Co-Investment fund
Climate Change Capltal Scotland anate Equity LP Sold Carried interest fund
Climate Change Capitai Carbon Fund |II Limited Closed Dormant

Climate Change Consulting Limited ' Closed Dormant

Climate Change Developments Limited Closed Dormant

Climate Change Emissions Limited = ° Closed ' Dormant

Climate Change Investments Limited =~ - Closed Dormant

Climate Change Research Limited Closed Dormant

Climate Change Risk Limited Closed Dormant

Climate Change Trading Limited A Closed Dormant
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8. Investments in unlisted companies and subsidiaries (continued)

Climate Change Capital (Hong Kong) Investment Closed Service company
Consulting Limited ) :

Climate Change Capital (Tlanjln) Investment Closed Service company
Consulting Limited @) : ' '

Climate Change Capital Wind Energy Limited Closed Holding company

’

Subsidiary undertaking movements during the year (continued)

Climate Change Capital Wind.Energy Offshore Hold  Closed Service company
Co Limited

Climate Change Capital Wind Energy Onshore Hold Closed - Service company
Co Limited

Climate Change Capital (Tlanjln) Management " Closed : . Service company
Limited (3) :

All mvestments other than Climate Change Holdmgs Limited are held by subsidiary companles.'

U] Incorporated in the Cayman.islands
@ Incorporated in the United States
® Incorporated in Hong Kong

) Incorporated in China ‘

®) Incorporated in Guernsey
®Incorporated in:Indonesia
Mncorporated in.Malaysia

9. Debtors:,amouhts falling due within one year

Group Company

2015 2014 2015 | 2014

£ £ £ £

Loan notes ' S - - - -

- Trade debtors - 31,254 352,663 - .-
Other loans 42,467 190,596 - E

Amounts due from related parties 313,503 313,829 - -

387,224 857,088 - -

As a result of the decision by management to scale back the asset management business the Company
assessed the recoverability of its amounts due from related parties and Loan notes. As a result an amount
of £4,000,676 was deemed non-recoverable and expensed to the Statement of comprehensive income.
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10. Creditors: amounts falling due within one year

Amounts falling due within one year: . . ’
Group Company

2015 2014 2015 2014

£ £ £ - £

‘“Trade creditors. ) 10,670 18,201 - -
Accruals and deferred income 713,622 2,772,665 39 39
Other taxes and social secunty costs 35,028 91,457 - .-
Foreign taxes » - 48,239 ) - ' -
Other creditors : 47,338 62,321 1,004,718 1,973,159

806,658 2,992,883 1,004,757 1,973,198

As a result of the decision by management to scale back the asset management business there was an
assessment carried out by all entities within the Group of the recoverability of intercompany receivables. As
a result of this the entity received a capital contribution of £498,272 as forgiveness of these receivables.
Thls amount is amount shown in the Statement of changes in equny

11. Obligations under operating leases

At 31 December 2015, the Company had annual commitments under non-cancellable operating leases as
set out below: .

Land and buildings

2015 2014

: _ £ £
Operating leases which expire: ) :
Within one year : 667,265 667,265

In two and five years : 778,476 1,445,741

In. March’ 2015 the parent undertaking, Bunge Limited, decided to scale back its asset management
business. As a result in February 2016 the Company early terminated the lease for its premises the
amounts shown in the table above reflect the liability at balance date before the contract was terminated.

12. Share capital .

Allotted, called up.and A/lotted ca/led up and
fully paid ‘ fully paid ' :
2015 - 2014
No. £ No. £

Ordinary shares of 1p each 1,079,579,448 10,795,794 729,579,448 7,295,794
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Notes to the financial statements
for the year ended 31 December 2015

Open contracts

Since 2010 the group has entered into two Emission Reduction Purchase Agreements ("ERPAS”) with
project counterparties, whereby the company undertook to assume the obligations of buyer as principal.

An ERPA is a long term eontract to purchase Certified Emission Reductions (“CERs") from a Clean
Development Mechanism project. A project is initially registered by the United Nations and CERs are then
issued on a periodic basis as the project's emission reductions are monitored and verified. -

In 2013, the Group entered into a Deed of Assignment to transfer the rights,‘interests, obligations and

' liabilities of one of the ERPA .contracts to another Bunge group company and is therefore no Ionger

disclosed at undrscounted fair value. .

On 30 September 2014, the Group terminated the remaining ERPA on its books with no outstandrng
obligations although two CERs deliveries were still outstanding at the end of 2014, The fair value of the two
deliveries less associated costs at 31 December 2014 was a loss of £28k. The two outstanding deliveries
occurred:in 2015. As a result the Group no longer has any obligations, under an ERPA.

Related party transactlons

- As at year end the Group had a recelvable from Bunge group entities. of £308, 446 (2014 £78 105) |n

relation to office expenses paid by the Group.

The Company is the parent undertakmg of the Iargest and smallest group for which UK group financial
statements are prepared

On the 31 July 2015, a‘related party to the Company and Group acquired all the limited partners interests in
the CCC Carbon-Fund 1l-Limited Partnershrp ’ .

Ultumate parent undertaklng and controllmg party

The Company is a wholly owned subsidiary of CCC International Holdings Limited, which-in turn is a wholly .
owned subsidiary of the Bunge Limited group. The directors regard Bunge Limited as the Company'’s
ultimate parent undertaking and controlling party at 31 December 2015.
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16. Transition to FRS 102

This is the first year that the Group has presented its financial statements under Financial Reporting
Standard 102 (FRS 102) issued by the Financial Reporting Council. The following disclosures are required
in the year of transition. The last financial statements under previous UK GAAP were for the year ended 31
December 2014 and the'date of transition to FRS 102 was therefore 1 January 2014.

The impact from the tranéition to FRS 102 is as follows:
Reconciliation of equity at 1 January 2014

Equity Shareholders funds at 1 January 2014 under previous UK GAAP 1,121,220 .
Holiday pay accrual  * . ‘ ) : (67,632)
Equity Shareholders funds at 1 January 2014 under FRS 102 . 1,063,588
Reconciliatiqn of equfty at 1 January 2015

: - | £
Equity Shareholders funds at 1 January 2015 under previous UK GAAP 2,762,299
Holiday pay accrual ~ * ‘ 7 (47,334)
Equity Shareholders fundé at 1 January 2015 under FRS 102 » 2,714,965

Holiday pay accrual .

Under the previous UK-GAAP, the Company did not accrue for holiday that was earned but was expected to
be taken in the subsequent financial year. Under FRS 102, the Company is required to accrue for all short- -
term compensated absences as holiday entitlement earned but not taken at the date of the statement of
financial position. The impact is to increase holiday pay accrued by £67,632 and £47, 334 for the Company.
at 1 January 2014 and 1 January 2015 respectlvely

Reconciliation of profit and loss for the year ended:31 December 2014

’

Loss for the year ended 31 December 2014 under previous UK. GAAP ' (3,166,303)
Holiday pay accrual ' 5 s : ‘ 20,298
Loss for the year ended 31 December 2014 under FRS 102 B (3,146,005)

Holiday pay accrual

As a result of the requirement to accrue for holiday that was earned but not taken at the déte of the
statement of financial position, there is a charge of £20,298 to the income statement for the year ended 31
December 2014, recognlsmg the increase in the holiday pay accrual over the year.
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17.

18. A
. The company finalised negotiations on an agreerﬁent to terminate its lease over the property at 3 More

Notes to the financial statements
for thg year ended 31 December 2015

Correctlon of prior year profit and loss reserve

While preparing the 2015 financial statements it was discovered that there was an error in the proflt and loss
reserve and intercompany balance for the Company for an amount of £733,780. This has been corrected in
the current year. This error is the result of a prior year consolidation adjustment mistakenly being recorded

in the Company

Post balance sheet event

London Riverside effective 19 February 2016.-No monetary impact of the negotiation to finalise the
termination of the lease has been recognised in the current financial year as negotiations were only finalised
in January 2016. The lease surrender fee payable as a result of these negotiations was £1.2mil mcludmg
VAT.

On 26 February 2016 there was a capital injection of £350,000-by CCC International Holdings Limited.




