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HPL (UK) Limited
Directors' Report (continued)

Year Ended 31 Decémber 2019

T,h(e' directors present their report and the- financial statements of the company for ‘the year ended
31 December2019.

Principal Activities

The principal activity of the company during the year is that 6f provision of management services and to seek and
evaluate suitable business opportunities for future investm ent by other members of the Group.

Directors
‘The directors who served the company during the year were as follows:

Mr Stephen Buong Lik Lau
Mr Christopher. Tien Lock Lim
Mr Siew Chong Chua

_ Mr Andrew Christopher Roberts

On 12 Augusts 2020 it was resolved by the board members that Mr Siew Chong Chua reSIgnatlon as a director of
the Company be accepted

Goingconcern

In the hght of Covid-19, the company has assessed the impact and concluded that given the principal activity of

the entity is that of provxslon of management sérvices and to seek and evaluate sultable business opportunities for

future investment by other members of the Group, the impact on the cashflows is minimal and the company can

continue to operate with existing cash reserves going forward, In doing so, sensitised cash flow forecasts have

been considered. The directors believe that the company has adequate resources and believe that the company:-is
) well placed to manage its business risks successfully

After considering the financial position of the company including its net liability position, available cash reserves,
and with the commitments received from the parent undertakmg with whom the company has intercompany loan
as detailed under note 10 to not recall the loan for a period of at least 12 months froin the date thése financial
statements were approved, the directots believe the company can continue in operational existence and therefore
they continue to.adopt the going concem basis in in préparing the fi nanmal statements. Thus they continue to
adopt the going concern.

Events after the Exd of the Reporting Périod
Particulars of events after the reporting date are detailed in note 11 to the financial statements.
Directors' Responsibilities S'tatemen’t"

_ The-director i is responSIble for preparmg the director's report and the’ financial statements in accordancé with
applicable law and regulatlons

Company law requires the dlrectors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare | the financial statements in accordance with United ngdom Generally Accepted
Accountmg Practice (Umted Kingdom Accounting Standards and’ applicable law). Under company law the

directors must not approve the firiancial statements uriléss they are satisfied that they give a teue and fair view of
the state of affairs of the company and the profit or loss of the company for that period. -

In preparing these financial statements, the directors aic ritjuired to:
*  select suitable accounting policies and then apply, them consistently;

¢ ake judgments and accounting estimates that are reasonable and prudent;.




.HPL (UK) Limited
Directors' Re;iorf (continued)

Yeéar Ended 31 December 2019

Directors' Responsibilities Statement (c'ann'nuéto

‘»*  prepare the financial statements on the gomg concern basis unless it is mapproprlate to presume that the
company will continue in business. .

The director is 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 posmon of the company
and enable him to ensure that the financial statements comply. with the Companies Act 2006. He is also responsible
for safeguarding the assets of the company. and hence for taking reasonable steps for the prévention and ‘detection

of fraud and other irregularities.

Auditor

Each of the persons who is a director at the date of approval of this report confirms that:

* 5o faras they are aware, there is no relevant audit information of which the company’s auditor is unaware;
and

*  they have taken all steps that they ought to have taken as a director to make themselves aware of any relevant
audit information and to establish that the company's auditor is aware of that information. .

This confirmation is given.and should be.interpreted in accordance with the provisions of $418 of the Companies
Act2006.

A tesolution to reappoint Deloitte LLP as auditors will be proposed at the forthcoming. Annual General Meeting.

Small Company Provisions

This report has been prepared in accordance with the provisions applicable to companies entitled to the $mall
companies exemption .

This réport was approved by the board of diréctors on 14" September 2020 and signed on behalf of the board by:

Director '
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HPL (UK) Limited ‘
Independent Auditor's Report to the Members of HPL (UK) Limited

Year Ended 31 Decéember 2019

Report on the Audit of the Financial Statements

"Opinion

In our OPiniOn the ﬁnancial statements of HPL (UK) Limited (the ‘company):

. give a true and fair view of the state of the company's affairs as at 31 December 2019 and of its loss for the
year then ended,;

s.  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
mcludmg Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland"; and

. have been prepared in accordance wiihit_he requirements of the Comp_anieé Act 20061.

We have audited the financial statements wﬁich comprise:

. the statement of comprehensive income and retained earnings;

. the ba:lance sheet; and

e  the related notes 1 to 12,

The fi nancxal reporting framework that has been applied in their preparation is appllcable law and United Kingdom

Accountmg Standards, mcludmg Financial Reporting Staridard 102 "The Financial Reporting-Standard applicable -
in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

. Basis for Opiulon

We conducted our audit in accordance with [ntemational Standards on Auditing (UK) (ISAs (UK))and applicable
law. Our responsxbllmes under those standards are further described in the auditor's responsibilities fof the audit

of the financial statements section of our report.

We are mdependent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, lncludmg the Financial Reportmg Council’s (the 'FRC'S') Ethical Standard, and _
we have fulfilled our other ethical responsibilities in.accordance with these requnrements We believe that the audit
evidence we have obtained is sufficiént and appropnate to provide a basis for our oplmon

Conclusions Relating to Going Concern
We are required by ISAs (UK) to report in respect of the following matters where:

. the directors' use of the going concern basis of accounting in preparatxon of the fmancnal statements is not
appropnate or

. th'e directors have not'disclosed in the financial statements any identified material unicertainties that may cast
sxgmt‘ cant doubt about the company's ability to continue to adopt the going concem basis of accounting for
a period of at least twelve months from the date when the financial statements are authonsed for issue,

We have nothing to report in respect of these matters.
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HPL (UK) Limited
Independent Auditor's Report to the Members of HPL (UK) Limited (continued)
Year Ended 31 December 2019

Other Information

The directors are responsible for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connectjon with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consnder whether the other information is matenally mconsnstent W|th the fi nanmal statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work
we have performed, we conclude that there is a material misstatement. of this other information, we are requlred

to feport that fact.
We have nothing to report in respect of these matters.
Responsibilities of birgctors

As explained more fully in the directors’ responsibilitiés statement, the diréctors are tresponsible for the preparation
of the financial statements and for bemg satisfied that they glve a true and falr view, and for such internal control
as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. :

In prepa.rmg the financial statements, the directors are responsible for assessing the company 's ablllty to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concem basis
of accounting unless the directors either intend to liquidate the company or to cease operatlons or have no realistic

alternative but to do so.

Auditor's Responsfbiliti'es for the Audit of the Financial Statements

matenal mlsstatement whether due to-fraud or error, and to issue an audltor s report that includes our opinjon.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements ¢an arise from fraud or
error and are considered material if, mdmdually or in the aggregate, they could reasonably. be expected to
influence the economic decisions of users taken on the basis of these financial statements.

‘A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website

at: www.frc.org. uk/auditorsresponsibilities. This description forms part of our auditor’s report
Report on Other Legal and Regulatory Requirements

Opinions on Other Matters Prescribed by the Companies Act 2006

In our opinién, based on the work undertaken in the course of the audit:

. the information given in the directors' report for the financial year for which the ﬁnanclal statements are
prepared is consistent with the financial statements; and

. the directors' report has been prepared in accordance with applicable legal requirements.
P prep P 8

In the light of the knowledge and understanding of the comparny and its environnient obtained in the course of the
audit; we have not identified any material misstatéments in the directors' report.




HPL (UK) Limited

independent Auditor's Report to the Members of HPL (UK) Limited (continued)

Year Ended 31 December 2019

Matters on Which We are Required to Report by Exception

U_iflde,r the Companies Act 2006 we are required to report in tespect of the following matters if, in our opinion:

s - adequate accounting records have not been képt, 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 retuens; or

e  certain dist;losurcs. of di_reg:to,rs' remuneration specified by law are noi made; or

e wehave notreceived all the iniformation and explanations we require for our audit; or

o the directors were not entitled io prepare thie financial statements in accordance with the small companies

regime and take advaritage of the small companies’ exemptions in preparing the directors' report and from
" the requlremcnt to prepare a strateglc report.

‘We have nothing to report in respect of these matters.
"Use of Our Report

This report is made solely to the company's members, asa body. in accordance with Chapter 3 of Part 16 of the

Compames Act 2006 Out audit-work has been undertakén so that. we might state to the company’s members those
-matters we are requnred 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 responsmlhty to anyone other-than the company and the company's -

members as a body, for our-audit work, for this report or for the oplmons we have formed.

MATTHEW HALL FCA (Semor Statutory Audltor)
For and on behalf of Deloitte LLP

Stgtutory .Auditor ]

Cambridge, United Kingdom -

‘ Date; 14 September 2020




Year Ended 31 Decémber 2019.

HPL (UK) Limited

Statement of Comprehensive Income and Retained Earnings

Note
Turnover

Gross Profit

Administrative expenses.

Operating (Loss)/Profit I 4

Interest receivable and similarincome - , 7

(Lioss)/Profit Before Taxation

“Tax on (loss)/proﬂi

(qus)[l’roﬁt for the Financial Year and Total Comprehensive Income

Retained Losses at the Start of the Year
Retained Losses at the End of the Year-

All the activities of the company-are from continuing operations.

2019
£
1,035,000

2018
£
1,010,000

T

(1314,510)

35,000 -

_(985,690)

279,510)
. 1,081

24,310

40

(278,429)

par—

24,350

(278,429)

24,350

(3.527,633) .

(3:503,283)

The notes on pages 9 to 13 form part of these financial statements. o A

)



HPL (UK) Limited

Balance Sheet

31 December 2019

.2019
Note £

Fixed Assets ]
Tangible asséts: -8
Current Assets
Debtors 9 143,424
Cash at bank and in hand 34, 607

‘ 178,031
Creditors: amounts falling due within o
one year 10 (_4,026,029)

Net Current Liabilities

Total Assets Less Current Liabilities.

Net Liabilities

Capital and Reserves . .
Called up share capital ' .
Profit and loss account

‘Shareholders' Deficit

2018
£ £

66,386

89.905

544,139

634,044

(4,186,227)
(3,781,612)

100

(3 781 712)

49,000

(3,552,183

(3,503,183)
(3,503,183)

‘ 100
(3,303,283

These financial statements have beén prepared in accordance with the provisions applicable to companies sabject:

to'thie small compames regime.

’

Director

Company registration number: 03148309

were approved by the board of directors and authorised for issue on 14" September

The notes on pages 9 to 13 form part of these financial statements. -



HPL (UK) Limited

Notes to the Financial Statements

Year Ended 31 December 2019

2.

General information

The company is a private company limited by shares, registered in England and Wales. The address of the
registered office is 4th Floor, 239 Kensmgton High Street, London, W8 6SA, United ngdom

Statement of compliance

The financial statements have been prepared in accordance with Section 1A of Financial Reporting Standard
102 (FRS 102) 'The Financial Reporting Standard applicable in the UK and Republic of Ireland ' issued by
the Financial Repomng Council and with those paits of the Companies Act 2006 app]ncable to companies.
reportmg under FRS102.

Accounting policies

Basis of preparation

The financial statements are prepared in sterling, which.is the functional currency of the entity.

The financial statements have been prepared under the historical cost:convention.

Going concérn

In the light of Covid-19, the company has assessed the impact and concluded that given the principal activity
of the entity is that of provision of managément servicés and to. seek and evaluate: suitable business
opportunities for future investment by other members of the Group, the lmpact on the cashflows is minimal
and the company can continue to operate with existing cash reserves going forward. In domg so, sensitised

cash flow forecasts have been considered. The directors believe that the company has adequate resources
and believe that the company is well placed to manage its business risks successfully.

After considering the financial position of the company mc!uding its net liability. position, available cash
reserves, and with the commitments received from. the parent undertaking with whom the company has
intércompariy loan as détailed under note 10 to.not recall thie loan for a périod of at least 12 months from the
date these financial statements were approved, the directors believe the company can continug in operational
existence and therefore they continue to adopt the going concern basis in prepanng the financial statemeats.
Thus, thcy continue to adopt the gomg concern.

Judgements and key sources of estimation uncertainty

In the appllcatlon of the Company s accounting pohcxes which are described. in note 3, the directors are
required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities
that are not- readlly apparent from othér souirces. The estimates and dssociated assumpnons are based on
historical experience anid other factors that are considered to be relevant. Actual results may differ from these

estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.

The directors concluded that, due to the nature of the business, there are.no critical accounting judgements
or'key sources of estimation uncertmnty that are requlred to be disclosed here. - ’




HPL (UK) Limited

Notes to the Financial Statements (continued)

Year Ended 31 December 2019

3.

Accounting policies (continued
Revenue recognition

The tumover shown in the profit and loss account represents amounts invoiced during the year, exclusive of
Value Added Tax and trade discount. Tumover from the provision of management services represents the
value of service provided and is recorded at the value of the consideration due.

Revenue from the rendering of services is measured by reference to the stage of” completion of the service
transaction at the end of the reportin g period provided that the outcomie can be. rellably ‘estimated. When the
outcome cannot be reliably estimated, revenue is recognised only to the extent that it is probable the expenses
recognised will be recovered.

Taxation

Current tax, mcludmg UK corporation tax and foreign tax, is pfovided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date,

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obllgatlon to pay more tax in the futureora

right to pay less tax in the future have occuired at the balance sheet date. Timing differences are differences

between the Company's taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in periods dlfferent from those in which they are recognised.
in the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all
available evidence, it can be regarded as more hkely than not that there will be suitable taxable prof ts from
which the future reversal of the underlymg timing differences can be deducted:

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the
balance sheet date that are expected to apply to the reversal of the timing difference. Deferred tax relating to
non- deprecnable property, plant and equipment measured using the revaluation model and investment
property is measured using the tax rates and allowances that apply to sale of the asset. [n other cases, the
measurement of deferred tax liabilities and assets reﬂects the tax consequences that would follow from the
manner in which tlie Company expects, at the end of the reporting perlod to recover or settle the carrying
amount of its assets and liabilities.

Where items recognised in other comprehensive.income or equity are chargeable to or deductible for tax
purposes, the resulting current or deferred tax expense or income is recognised in the same component of
comprehensive income or equity as the transaction or other event that resulted in the tax expense or income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set’ off the amounts
and the Company intends elther to séttle on a net basis or to realise the asset and settle the liability

simultaneously;,

Deferred tax assets and liabilities are offset only if: a) the Company has a legally enforceable right to set off
current tax assets against Current tax liabilities; and b) the deferred tax assets and deferred tax liabilities relate
to income taxes levied by the same taxation authority on either the same taxable entlty or different taxable
entities whlch mtend elther to settle current tax habllmes and assets on a net basis, or to realise the assets
and settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax
liabilities or assets are éxpected to be settled or recovered..

io
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HPL (UK) Limited

Notes to the Financial Statements (contnued)
{

Year Ended 31 December 2019

Accounling policies (continued)

Tangible assets

,Ali fixed assets are initially recorded at cost net-of depreciation.

Depreciation

Depreciation is calculated so as-to write off the cost or valuation of an asset, less its residual value, over the -
useful economic life of that asset as follows:

Fixtures & fittings = 10 years on straight line basis
Motor velhicles £ §years on straight line basis
Equipment- ' % 3105 yearson straight line basis

Financial instrunients

A f‘ nancial asset or a financial liability is recognised only when the entity becomes a party to the contractual.

provisions of the instrument.

Basic financial instruments are initially recégmsed at’ the transaction price, unless the a'rra'tigéméﬁt
constitutes a- financing transaction, where it is recognised at the present value of the future payments

discounted at a market rate ofi mterest fora snmllar debt instrument:

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of
1mpa|rment at the end of each reporting | date. If there is objectwe evidence of impaitment, an impairment

loss is recogmsed in proﬁt or loss immediately.

Any reversals of impairment are recogmsed in profitor loss lmmediately, to the extent that the reversal does
not result'in a carrying amount of the financial asset that exceeds what the carrymg amount would have been
had the impairment not prevnously been recognised.

Defined contribation plans

The company operates a defined contribution pension scheme. The assets of the scheme are held separately
from those of the company in an mdependently administrated fiind. Conitributions. are charged to the profit

and loss account as they become payable in accordance with the rules of the scheme.

Operating (loss)/profit
Operating (loss)/profit is stated after Char‘g'ing/(:t:re'diting)."

- : o 2019 2018

: £ £ .
Depreciation of tangible assets _ 26,003 30,419
Gains.on disposal of tangible assets ' (5,833) . =
Auditor's remurieration

4 .
2019 2018
. . ] ; £ £

Fees payable for the audit of the financial statements 19,075, 9237

11 -
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HPL (UK) Limited

Notes to theFinancial Statements (confinued

8.

Year Ended 31 1 December 2019

‘Auditor's remuneration {continued)

In addition to the above stated auditors remuneratlon fee payable; the company also incurred other fees.
payable in relation various tax advisory matters of £15,500 (year 201 8 £ml)

Employee numbers

\

The average number of persons employed by-the company during the year, including directors amounted to

8 (2018: 7);

Interest receivable and similar income

Interest oni cash and cash equivalents

'Tangible assets

Cost .
At 1 January 2019
Additions

Disposals

At 31 Decémber 2019

Depreciation

" At 1 January 2019

Charge for the year
Disposals

At31 Deceniber 2019

Carrying amount

At 31 December 2019

At31 December 2018

Debtors -

Trade debtors:
Other debtors

Fixtures and

fittings Motor vehicles

£ £
20,164 197,593
935 42 ,454

= (29459

2019

1,081

Equipment

Tetal
£

229,572
43,389

180,572

151,308
25,529 26,003
29, 454) (29,454).
'147 383 177,121
2,695 63,210 481 66,386
o —i, ’:6.5(_?:, [itoatin
2019, 2018
£ £
19,382 11,790
124,042 78,115
143,424

89,905

Other debtors stated above includes £112,500 (year:2018 £62,710) receivable from group undertaking,.

Campden Hill Investment LLP. The debtor has been settied durmg the post balance sheet period.

All amounts shown under debtors fall due for payment within one year,
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HPL (UK) Limited

Notes to the Financial Statements (condinued) -

Year Ended 31 December 2019

10, . Creditors: amounts fal]iﬁg dde_ within one year

1.

12.

2009 2018

) . £ R
Trade creditors ‘ 1,935 594
Arnounts owed to group undertakings- ) 3,980,436 4,148,197
Social security and other taxes : ]
Ottier creditors

Amounts owed to group undertaking represents a loan lssued by-the parent company, HPL-Properties (West)
Pte Limited which is interest-frée and unsécured with1io f xed répayment term.

Events after the end of the reporting period

The emergence of the COVID-19 coronavirus in 2020. has been conSIdered as this has had a significant
impact on economies and resulted in severe restrictions.of movement of pecple actoss théUnited: ngdom
That said, this is not expected to impact the company's long term abtllty to fund its operations; reasonably:
likely scenarios have been modelled over the next 14 months and given the status of the entity there i is
minimal impact to short term liquidity.

On preparing-these ‘financial statements, the directors have assessed the impact of the pandemic on the
cornpany's principal activity as that of provision of management services and to seek and evaluate suitable
business opportunities for- future investment by other members of the Group, and concluded that its impact
on the cashflows of the busmess is minimal and that-going forward the company can contmue to operate
with its existing cash reserves and havmg received the commitments from the parent undertakmg to continue.
in providing firiancial support, by if necessary to provide sufficient funds to cover the company's current
liabilities. The COVID-19 pandemic has been considered as a non-adjusting post balance sheet event, and
the directors will contiriue to monitor the future impact closely

Controlling pnrty

The: Companys ultimate parent'company and controlling 'party is Hotel Properties. Limited, a company
incorporated in Singapore; which is the parent undertaking of the largest group for which consolidated annual
financial statements mcludmg the company's smallest group are available at: ifs registered office address at

.50 Cuscaden Road, #08-01 HPL House, Smgapore 249724,

\

HPL: Ptoperties (West) Pte Ltd, a company incorporated in Smgapore is the smallest group, being the.
immediate parent'company of HPL (UK) Limited. A copy of the consolidated annual financial statements
which includés this entity can be obtairied from the registered officé at the samme address as that of the altimate
parent company. as stated above.




