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HPL (UK) Limited
-Directors' Report

Year:Ended 31 December 2017

The directors present their report and the audlted financial statements of the company for the year ended
31 December 2017.

Directors

The dife.ctors who served the company during the year were as follows:

Mr Stepher Buong Lik Lau

Mr Christopher Tien Lock Lim

Mr Siew Chong Chua

Mr Andrew Christophér Roberts
Directors' responsibilities statement

The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.. '

Company law requires the directors to prepare financial statements for each financial yéar. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice {(United Kingdom Accounting Standards and applicable law), including FRS 102 "The
Financial Reporting Standard applicable in the UK and Repubhc of Ireland".

Under company law the dLrectors 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 company and of the profit or loss of the company for that period.

In preparing these financial statements, the directors are required to:
¢ select suitable accounting policies and then apply them consistently;
o . make judgments and accounting estimates that are reasonable and prudent.

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

The directors are responsible for keeping adequate accourniting records that are sufficiént to show and explain the
company's transactions and disclose with reasonable accuracy at any time.the financial position of the company
and enable them to ensure that the financial statements coinply with the Companies Act 2006. They are also
responsible for safeguarding the assets. of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Auditor

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

° 50 4far a$ they are aware, there isno relevant alidit information of which the company's auditor is unaware;
and
audit information and to establlsh that the company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance wnth the provisions of s418 of the Compames
Act-2006.

A resolution to reappoint Deloitte LLP as auditor will be proposed at the fortlicoming Annual General Meeting.




HPL (UK) Limited

Directors' Report (continued)

Year Ended 31 December 2017

Small company provisions

This report has been prepared in accordance with the provisions ‘applicable to companies entitled to the small
companies exemption. '

This reportavas approved by the board of directors on [)’ A..,J\,., {’ 20i 8 and signed. on behalf of the board by:

Andrew Christopher Roberts
Director




HPL (UK) Limited
" Independent Auditor's Report to the Members of HPL (UK).Limited

Year Ended 31 December 2017

Report on the audit of the financial statements
Opinion
In our opinion the financial statements:

. give a true and fair view of the state of the company’s affairs as at 31 December 2017 and of its loss for the

year then ended; . .
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
' including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the ‘UK and

Republic of Ireland"; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of HPL (UK) Limited (the 'company’) which comprise:

. the Profit and Loss Account;
e  the Balance shéet_; and

. the Related Notes l to 9

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Réporting Standard 102 "The Financial Reporting Standard applicable
in the UK and Republic of Ireland" (United Kingdom Generally Accepted. Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Qur responsibilities under those standards are further described in the auditor's responsibilities for the audit

of the financial statements section of our leport

We are independent of the company in aq;ordance With the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion.
Conclusions relating to going concern

We are required by 1SAs (UK) to report in respect of the following matters where:

» thedirectors use of the going concern basis of accounting in the preparation of the finaricial stateménts is not
appropriate; or

. the directors have not disclosed in the financial statements any idéntified material uncertainties that may-cast
significant doubt about the company's ability to continue to adopt the going concern basis of accounting for
aperiod of at least twelve months from the daté when the financial statements are authorised for issue.

We have nothing to report in respect of these matters.




HPL (UK) Limited - , ‘ ’
Independent Auditor's Report to the Members of HPL (UK) Limited (continued)

Year Ended 31 December 2017

Other information

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial 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 performe,d,_ we conclude that there is a material misstatement of this other information, we. are required

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

As explained more fully in the directors responsibilities statement, the directors are responsible for the preparation
of the financial statements and for bemg satisfied that they give a true and fair view, and for such internal control
as the directors determine is necéssary to enabl¢ the preparation of financial statements that are free from material
misstatement, whethér due to fraud or error.

In preparing the financial statements, the directors are responsible for assessirig the company's ability to continue
as a going concern, disclosing, as applicable, matters related to going concein and using the going concern basis
of accounting unless the directors either intend to liquidate the company or to cease operations, or-have no realistic
alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our 6bjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's répért that ificludes our opinion.
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 can arisé from fraud or
error and are considered material if, individually 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 Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor's report.

Use of our report

This report is made solely to the company's imembers, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Qur 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, wé do not accept or assunie responsibility to anyone other than the company and the company's
members as a body, for our-audit work, for t'h_i_'s;feport, or for the opinions we have formed.




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

Year Ended 31 December 2017

Repq‘rt on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

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

e  the directors' report has been preparéd in accordance with applicable legal requirerients:

In the light of the kn‘owl"edge and understanding of the com_pany'_and its environment obtained in the course.of the
audit, we have not identified any material misstatements in the directors' report.

-Matters on which we are required to report by exception

Under the Companies Act 2006 we are. required to report in respéct of the following matters if, in our opinion:

o adequate ‘accounting records have not been kept, or returns adequate for our audit have not been received
from branchés not visited by us; or -

- the financial statements are not in agréement with the accounting records and returns; or

° certain disclosures of directors remuneration specified by law are not tade; or

° we have not received all the information and explanations we require for our aidit; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small compaiiies” exemption in preparing the directors’ report and from
the requirément to prepare a strategic report.

We have nothiirig to report in respect of these matters.

Mutfhaen Hald

MATTHEW HALL FCA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP

Statutory Auditer ‘

Cambridge, United Kingdom

~Date: 3 September 2018




HPL (UK) Limited
Profit and Loss Account

Y'ear_Endd(!}} De.cgmbér 2017

Turnover

* Gross Profit

- Administrative expenses
Operating (Loss)/Profit, Being (Loss)/Profit Before Taxation
(Loss)/Profit Before Taxation

Tax on (Ioss)/proﬁf
(Loss)/Profit for the Financial Year

Note

2017
.
765,000

2016
£
840,000

565,000 840,000
(1,211,217 (674,462)
| (446217) 165,538

(446217 . 165338

(446,217)

165,538

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




HPL (UK) Limited
Balance Sheet | |

"_As at 31 December 2017

Note

Fixed Assets
Tangible assets A 6
Current Assets N
Debtors 7
Cash at bank and in hand

* Créditors: amounts falling due within
one-year 8

Net Current Liabilities
Total Assets Less Current Liabilities

Net Liabilities

Capital and Reserves
Called up share capital
Profit and loss account

S,ha'rgholde,rs’ Deficit

2017

921,376
125,282

946,658

(4,551,920)

77,729

' (3,605,262)

(3,527,533)

" (3,527,533)

100

(3,527;633)

(3,527,533)

462,859
80,585
543,444

(3,671,084)

2016

46,324

(3,127,640)

(3.081,316)

(3,081,316)

100
(3,081,416)

(3,081,316)

These financial statements have been prepared in accordance with the provisions applicable to ¢ompanies subject

to the small companies’ regime.

The financial statements have been prepared in accordance with the provisions of Section 1A of FRS 102.

“These financial statements were approved by the board of directors. and authorised for iSsué on

* and are sigped~qn behalf of the board by:

Mr'&ndrew Christopher Roberts
Director

Company registration number: 03148309

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

Is A;J.,,,Gzol&




HPL (UK) Limited

Notes to the Financial Statements

Year Ended 31 December 2017

1.

General information

The company isa private company limited by shares, incorporated in the UK and registered in England and
Wales. The address of the registered office is 4th Floor, 239 Kensington ngh Street, London, W8 6SA,

United Kingdom.
Accouiting 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 concern

The directors continue. to prepare the accounts on the going concein basis. In'doi,ng so the directors have
consideréd the current balance sheet position and c¢ommitments teceived from the company's parent
undertaking to continue to provide financial support.

J_udge'mentsand key sources of estimation ‘uncertjﬁint-y

In the application of the Company's accounting policies, which are described in note 2, the directors are
required to make Judgements estimates and assumptions about the carrying amounts of assets and liabilities )
that are not readily apparent from other sources. The estimates and associated assump_tlons_ are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from these

cstim_ates‘

The estunates and underlymg assumptlons are revnewed on an ongomg ba51s Revisions to accountmg
or in the penod of the revision and future periods if the revision affects both current and future penods

The directors concluded that, due t0 the nature of the business, tliere are.no critical accounting, Judgements
or key sources of estimation uncertainty that are requiired to be disclosed here

Revenue recognition

The turnover ShOWﬁ in the profit and Ioss account represents amounts invoiced during the year, exclusive of
Value Added Tax and trade discount. Turnover from- the prOvis‘iOn of ‘management services represerits 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 cgmpiet__ion of the service
transaction at the end of the reporting period provided that the outcome can be reliably estimated. When the
outcome cannot be reliably estimated, revenue is recognised only to the extent that expenses recognised are
recoverable.




HPL (UK) Limited

Notes to the Financial Statements (continued)

Year Ended 31 December 2017

2.

Accounting policies (continiied)
Taxation

Current tax, including UK corporation tax and foreign tax, is provided 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 recogiiised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactiofis or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred 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 different from those in which they are recognised
in the financial stateménts.

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 likely than not that there will be suitable taxable profits from
which the future reversal of the underlying 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. In other cases, the
measurement of deferred tax liabilities and assets reflects the tax consequences that would follow froi the
manner in which.the Company expects; at the end of the reporting period, 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 exXpense or income.

Cuitent tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts
and the Company intends either to seftle on a nét 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 entity or different taxable
entities which intend either to settle current tax liabilities 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 expected to be settled or recovered.

Tangible assets

All fixed assets are initially recorded at cost net of depreciation and any provision for impairient.

10



HPL (UK) Limited

Notes to the Financial Statements (continued)

2.

Year Ended 31 Decelﬁ_ber 20’1-7

Accounting. policies (continued)
Depreciation

Dépreciation 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 st’raigh,t_.l,ine ba_s‘is
Motor vehicles - 5 years on straight line basis
Equipment ’ = 3 to 5 years on straight line basig

Financial instruments

A financial asset or a financial liability is recognised only wheii the éntity becomes a party to:the contractual
provisions of the instrument.

Basic financial instruments are initially recognised at the transaction price, uriless the arrangement
constitutes a financing transaction, where it is recognised at the present valué of the futire payments
discounted at a market rate of interest for a.similar debt instrumeiit, ’

Financial assets that are measured at cost or amortised cost-are reviewed for objective evidence of
impairment at the end of each reporting date. If there is objective evidence of impairment, an impairment
loss is recognised in profit or loss immediately. .

Any reversals of impairment are recognised in profit or loss immediately, to the extent that the reversal does
not result in @ carrying amount of the financial asset that exceeds what the carrying amount would have been
had the impairment not previously been recognised. .

Defined contribution plans

The company operates a defined contribution pension scheme. The assets of the scheme are held separately
from those of the company in'an independently administrated fund. Contributions 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-charging:

. 2017 2016
' . £ £
Depreciation of tangible assets A 33,211 27,48
Auditoi"s'remuneration
2017 2016
‘ . : £ £
Feés payable for the audit of the financial statemeiits .8-,»72_0, ’ 6350

11



HPL (UK) Limited

Notes to the F inahci‘al Statements (continued)

Year Ended 31 December 2017

S.

Staff costs

The average number of persons employed by the company duiring the year, including the directors, amounted

to' 5 (2016: 4).

Tangible assets

Cost
At 1 January 2017 .
Additions

At 31 December 2017

Depreciation
At 1 Janiary 2017

. Charge for the year
At 31 December 2017

‘Carrying amount
At 31 December 2017

At.31 December 2016

Debtors -

Trade debtors
Other debtors

Fixtures and

£

20,964

20,964

19,416
185

19,601

e

1,363

1,548

fittings Motor vehicles-

All amounts shown under debtors fall-due for payment within one year.

Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Sacial security and other taxes

Other creditors

Equipment Total
£ £ £
132,977 11,023 164,964
64,616 - 64,616
197,593 11,023 229,580
89,501 9,723 118,640
32,348 678 33,211
121,849 10,401 151,851
75,744 622 77,729
43,476 1,300 46:324
2017 2016
£ £
288 3,815
921,088 459,044
921,376 462,859
2017 2016
£ £
_ 30,218 4,480
. 4,136,880 3,612,730
31,014 30,507
353,799 23,367
4,551,920 3,671,084

Amolint owed ‘to group undertakings are repayable. on demand. There is no interest charged on these

balances.

12



HPL (UK) Limited
Notes to the Financi:il Statements (continued) -

Year Ended 31 December 2017

.9.  Controlling party

The. Company's ultimate parent company and controlling party is Cuscaden Partners Pte Ltd, a company
incorporated in.Singapore, which is the parent undertaking of the largest and smallest group which includes
the Company and whose address is 50 Cuscaden Road, #08-01 HPL House, Singapore 249724.

HPL Properties (West) Pte Ltd, a compainy incorporated in Singapore.is the immediate parent company of
HPL (UK) Limited. The copy of the consolidated annual financial statements which includes this entity can

be obtained from this registered office. -

13



