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CHANGE CAPITAL INVESTMENT MANAGEMENT LLP

MEMBERS' REPORT

The Members present the report and the audited financial statements for the year ended 31 December 2012
INCORPORATION

Change Capital [nvesiment Management LLP ("The Partnership”) was mcarporated in England on 10 August 2004
ACTIVITY

The Partnership 15 the General Pariner of Change Capital Funds LP ("the Fund”)

REVIEW OF BUSINESS

The Partnership acted as Generat Partner to the Fund throughout the period In the opinion of the members the state of the LLP's
affairs as at 31 December 2012 15 satisfactory The Partnership intends to wind down once the Fund has been terminated The
Partnership 18 solvent and, on winding down, it's assets and hiabilities will be settled 1n an orderly fashion As a result, the
Members have not prepared the financial stalements on a going concem basis  The effect of this s explained in note 1

RESULTS FOR THE PERIOD AND ALLOCATION TO MEMBERS

The net proft for the year amounted 1o €1,034 (2011 €1,571) Members were allocated €4,127 1n the year {2011 €ml)
MEMBERS
The Members who held office during the year and subsequently were -

S Petrow - (Designated Member)

L Vandevelde - (Designated Member)
S Lobmeyr - (Designated Member)

R Holmes - {Designaied Member)
Change Capital Services Limited

POLICY WITH RESPECT TO MEMBERS' DRAWINGS

The policy of Change Capital Investment Management LLP regarding the allocation of profits and drawings to members s
disclosed 1n the accounting policics

AUDITOR

Pursuant to Sectton 487 of the Companies act 2006, the auditor will be deemed to be reappomted and KPMG Audnt Ple will
therefore continue in office

‘Fhe members who held office at the date of approval of this membets' report confirm that, so far as they are cach aware, there 15
no relevant audit information of which the LI.P's auditors are unaware, and each member has taken all the steps that he ought to
have taken as a member to make himself aware of any retevant audat information and to establish that the LLP's auditors arc awarc
of that information




CHANGE CAPITAL INVESTMENT MANAGEMENT LLP

MEMBERS' REPORT (CONTINUED)

REGISTERED OFFICE

College House
272 Kings Road
London

SW3 5AW

ON BEHALF OF THE BOARD

S

Sicver Petrow

Designated Member

Date 4th March 2013




STATEMENT OF THE MEMBER'S RESPONSIBILITIES IN RESPECT OF THE
MEMBERS' REPORT AND THE FINANCIAL STATEMENTS

The members are responsible for preparing the Members' Report and the LLP financial statements accordance with
applicable law and regulations

The Limited Liability Partnerships (Accounts and Audit) (Apphication of Companies Act 2006) Regulations 2008 require
the members to prepare LLP financial statements for each financial year Under that law the members have elected 10
prepare LLP financial statements in accordance with UK Accounting Standards and applicable law (UK Generally
Accepted Accounting Practice)

Under Regulation 8 of the Limited Liability Partnerships (Accounts and Audit) (Apphcation of Companies Act 2006)
Regulations 2008 the members must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the LLP and of the profit or loss of the LLP for that period 1n preparing the LLP
financal statements, the members are required to

« select smitable accounting policies and then apply them consistently;

» make judgments and estimates that are reasonable and prudent,

« state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explawned m the financial statements, and

» prepare the financial statements on the going concern basis unless 1t 15 mnappropriate to presume that the LLP wll
continue 1n business  As explaned in note 1, the Members do not beheve that 1t 15 appropriate to prepare these financial
statements on a going concern basis

Under Regulation 6 of the Limited Liabilty Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008, the members are responsible for keeping adequate accounting records that are sufficient 1o show and
explan the LLP's transactions and disclose with reasonable accuracy at any time the financial position of the LLP and
enable them to ensure that its financial statements comply wath those regulations They have general responsibility for
taking such steps as are reasonably open to them to safeguard the assets of the LLP and to prevent and detect fraud and
other wrregulanties




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CHANGE CAPITAL INVESTMENT
MANAGEMENT LLP

We have audited the financial statements of Change Capital Investment Management LLP for the year ended 31 December 2012
set out on pages 6 to 11 The financial reporting framework that has been applied n their preparation 15 applicable law and UK
Accounting Standards (UK Generally Accepted Accounting Practce)

This report 1s made solely to the members of the Limuted hiability partnership (LLP), as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006, as required by Regulation 39 of the Limited Liability Parinerships (Accounts and Audu)
(Application of Companies Act 2006) Regulations 2008 Our audit work has been undertaken so that we mught state to the
LLP’s members those matters we are required to state to them 1n an auditor’s report and for no other purpose  To the fullest
extent permtticd by law, we do not accept or assume responstbility to anyone other than the LLP and the LLP's members, as a
body, for our audit work, for this report, or for the opmnions we have formed

Respective responsibihities of members and auditors

As explained more fully in the Members' Responsibilities Statement set out on page 4, the members are responstble for the
preparation of the financial statements and for being sausfied that they give a true and fair view

Our responsibility 15 to audit, and express an opmion on, the financial statcments 1n accordance with relevant legal and
regulatory requircments and Intemauonal Standards on Auditing (UK and Ireland) Those standards require us to comply with
the Auditing Practices Board's (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

A descriphon of the scopc of an audit of financial statements 1s provided on the APB's website at
www frc org uk/auditscopeukprivate

Opiaton on finaneial statements
In our opinion the financial statements

« give a true and fair view of the state of affairs of the LLP as at 31 December 2012 and of its profit for the year then ended,

« have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and

« have been prepared 1n accordance with the requirements of the Compantes Act 2006 as applied to limited lability

partnerships by the Limmicd Liability Partnerships {(Accounts and Audit) (Application of Companies Act 2006} Regulations
2008

Emphasis of matter - non-gomg concern basis of preparation

In forming our opimion on the financial statements, which 1s not modified, we have considered the adcquacy of the disclosure
made 1n note | ta the financial statements which explains that the financial statements are now not prepared on the going
concern basis for the reason set out 1n that note

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 as applied to lumited hability
partnerships requires us to report to you 1f, in our opiron

« adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us, or

» the financial statements are not in agreement with the accounting records and returns, or

« we have not recetved all the imformation and explanations we require for our audit

Yo,

Iain Bannatyne (Senjor Statutory Auditor)

for and on behalf of KPMG Audit Ple, Statutory Auditor
Chartered Accountants

8 Salisbury Square

London FCAY §BB

Date 4th March 2013
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CHANGE CAPITAL INVESTMENT MANAGEMENT LLP

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2012

Turnover
Admimstration expenses

Operating profit

Interest receivable

Profit on ordinary activities before taxation

Tax on profit / (loss) on ordinary actevites

Profit for the year before members' remuneration and profit

shares

Members' remuneration charged as an expense

Profit for the year available for discretionary division

amongst members

Total recognised gains and losses

Year
ended
Notes 31-Dec-12
€

866

168

1,034

1,034

1,034

Year
ended
31-Dec-11

1,323
1,323

248

1,571

1,57

1,571

There are no recogmised gains and losses other than as disclosed m the profit and loss account, and therefore no separate

statement of total recognised gawns and losscs has been presented

Historical cost equivalents

There 1s no difference between the profit available for diviston among members for the year staled above and its historical cost

cquivalent

Continuing operations

All of the LLP's operations are classified as continuing

(The notcs on pages 9 10 11 form part of these financial statements)




CHANGE CAPITAL INVESTMENT MANAGEMENT LLP

BALANCE SHEET
AS AT 31 DECEMBER 2012
As As
at at
Notes 31-Dec-i2 3-Dec-11
€ €
Fixed assets
Investments 5 501 501
Current assets
Cash at bank 166,674 169,767
166,674 169,767
Creditors: amounts falling due within one year - -
Net current assets 166,674 169,767
Total assets less current habilities 167,175 170,268
Loans and Other Debts to Members 7 - -
Net assets attributable to members 167,175 170,268
Represented by:
Member equity and Loans and other debts due to members
Members' capital classified as equity 7 7,162 7,162
Members’ capital classified as a hability 7 - -
Members' other reserves 7 160,013 163,106
167,175 170,268
Total Members' Interests
Loans and other debts due to/(from) members 7 - -
Members' equity and other reserves 7 167,175 170,268
167,175 170,268

The financial statements were approved by the Board of Directors on the 4th day of March 2013 and were stgned
on its behalf by

Designated Member

Steven Petrow

(The notes on pages 9 to 11 form part of these financtal statements)




CHANGE CAPITAL INVESTMENT MANAGEMENT LLP

CASH FLOW STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2012

Year to Year to
Notes 31-Dec-12 31-Dec-11
€ €
Net cash flow from operating activities A 866 64,536
Returns on investment and servicing of finance
Interest received 168 248
Net cash inflow from returns on investments and servicing of finance 168 248
Capital expenditure and financial investment
Loans to Group Entities - (88,665)
Repayment of loans - 88,665
Net cash inflow for capital expenditure and financial investment - -
Transactions with members and former members
Amounts paid to members 4,127 (63,213)
Movement in cash (3,093) 1,571
Reconahiation of net cash flow to movement n net cash Year to Year to
31-Dec-12 31-Dec-11

Change 1a net cash (3,093) 1,571
Net cash at the beginning of the year 169,767 168,196
Net cash at the end of the year 166,674 169,767
NOTES TO THE CASH FLOW STATEMENT
A Reconciliation of operating profit to net cash flow from operating activities

Year to Year to

31-Dec-12 31-Dec-11

Operating profit 866 1,323
Decrease 1n debtors - 63,213
Increase In creditors - -
Net cash flow from operating activities 866 64,536

(The notes on pages 9 to 11 form part of these financiai statements)




CHANGE CAPITAL INVESTMENT MANAGEMENT LLP

NOTES TO THE FINANCIAL STATEMENTS

AS AT 31 DECEMBER 2012

1 ACCOUNTING POLICIES

The financial statements have been prepared under the historical cost convention and in accordance with apphicable
United Kingdom accounting standards and the Statement of Recommended Accounting Practice dated 31 March
2010 Accounting for Limited Liability Partnerships  The more sigmificant accounting policies adopted are set out
below -

In previous years, the financial statements have been prepared on & going concern basis However, the Members
intend to wind down the Partnership following the intended termination of the Fund and settlement of the remaiming
net asseis Therefore, the Mcmbers have not prepared the financial statements on a going concern basis No
adjustments were necessary to the amounts at which the remaining net assets are mncluded n these financial
statements

Tarnover

Lurnover, which excludes value added tax, represents the value of priority profit share recerved from the Fund

Expenses

Expenses are accounled for on an accruals basis
Employees
The Partnership has no employees

Foreign currencies

Monetary assets and ligbihities and long term loans are translated wto Euros at the rate of exchange ruling at the
balance sheet datc Foreign currency transactions are translated into Euros at the rate of exchange ruling at the date
of transaction Profits and losscs on exchange are recogmsed within the members' capttal account or tn the profit and
loss account as approprate

The foreign exchange rate used at the balance sheet datc was as follows £1 €12227

Taxation

The members are responstble for their own tax payable on their share of the profit of the Partnership and accordingly
the Partnership does not bear a tax charge

Members' remuneration

A member's share tn the profit or less for the year 15 accounted for on a discretionary basis Distnibutions of profits
above the level of drawings are not anticipated

Investments

Investments are bemng held for the long term and are accordingly slated at cost, less any provision for impatrment

Consolidation

The Partnership acts as the General Partner to Change Caputal Funds LP and has made a £500 capital contnbution —
see note § Change Capital Funds LP techmically falls wathuin the defimtion of a subsidiary undertaking as defined by
the Compantes Act 2006 and FRS2, require consohdation of all subsidiary undertakings However, the members of
the Partnership do not cansider the financial statements of the Partnership would present a truc and fair view 1f
Change Capital Funds LP and the underlying mvestments were to be fully consolidated tnto the financial statements
of the Partnership, with the mterests of the lemuted pariner accounted for as mimority mterests, as the Partnership docs
not have any sigmficant economic interest in Change Capitat Funds P The members of the Partnership have
therefore overridden the detaled provisions of Schedule 398 to the Companies Act 2006 with respect to the method
of consolidatian and only the Partnership’s iterest in Change Capital Funds LP has been consclidated




CHANGE CAPITAL INVESTMENT MANAGEMENT LLP

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

AS AT 31 DECEMBER 2012

2. TURNOVER

Pronity Profit Share from Change Capital Funds L P

3. OPERATING PROFIT

Operating Profit for the year 1s stated after charging
Foreign exchange gain

5. INVESTMENTS

Capital contribution as general partner of
Change Capital Funds LP
Investment in Change Capital Nominees Limited

%
Holding

16%

Year Year
ended ended
31 Dec 12 31 Dec 11
€ €
Year Year
ended ended
31 Dec 12 31 Dec 11
€ €
(866) (1,323)
(866) (1,323)
As As
at at
31-Dec-12 31-Dec-11
€ €
500 500
i 1
591 501

6. RELATED PARTY TRANSACTIONS AND ULTIMATE CONTROLLING PARTY

Change Capital Investment Management LLP 1s the General Partner of Change Capital Funds LP Change Capital
Services [imited 1s a corporate member of Change Capital [nvestment Management LLP Change Capitai Pariners
L1 P provides investment advice to Change Capital Investment Management LLP Change Capital tunds LP, Change
Caputal Services Limited and Change Capatal Partners LLP are under common control and therefore all considered to
be related partics of Change Capital Investment Management LLP Details of related party transacuons are included

1n the notes 5 and 6 to the financial statements

Change Capital Investment Management LLP has no ulumate controlling party
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