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HOEGH CAPITAL-PARTNERS SERVICES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

The directors present their report and the financial statements for the year ended 31 December 2017.
Directors’ responsibilities statement

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of 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 for the Company's financial statements and then apply them
consistently;

. make judgments and accounting estimates that are reasonable and prudent;

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

° prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and 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 Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Directors

The directors who served during the year were:
M E Vice Holter

K M Bailey

K Liltved

D Chahal

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors’ report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the Company's auditors are aware of that information.
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

pr ey

DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

Auditors

Under section 487(2) of the Companies Act 2006, Crowe Clark Whitehill LLP will be deemed to have been
reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
latest date prescribed for filing the accounts with the registrar, whichever is earlier.

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

P A\ Q0
This report was approved by the board on &r)wcj\ MQW/Q’\ 20t 8 and signed on its behalf.

M E Vice Holter
Director
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF HOEGH CAPITAL PARTNERS
SERVICES LIMITED

Opinion

We have audited the financial statements of Hoegh Capital Partners Services Limited (the '‘Company') for the
year ended 31 December 2017, which comprise the Statement of comprehensive income, the Balance sheet
and the related notes, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of
Ireland’ (United Kingdom Generally Accepted Accounting Practice).

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 profit for
the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and -

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, inciuding
the Financial Reporting Council'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 have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

. the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or
. the directors have not disclosed in the financial statements any identified material uncertainties that may

cast significant doubt about the Company's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are

authorised for issue.
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L HOEGH CAPITAL PARTNERS SERVICES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF HOEGH CAPITAL PARTNERS
SERVICES LIMITED (CONTINUED)

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 Auditors' 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 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 performed, 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 this regard.
Opinion 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’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

. 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

. certain disclosures of directors' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage of the small companies’ exemptions in preparing the Directors' report and
from the requirement to prepare a Strategic report.
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INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF HOEGH CAPITAL PARTNERS
SERVICES LIMITED (CONTINUED) -

Respodsibilities of directors

As explained more fully in the Directors' responsibilities statement on page 1, the directors are responsible for
- the preparation of the financial statements and for being satisfied that they give a true.and fair 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 preparing the financial‘s,tatements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern 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. . ' :

AQditors' résponsibilities for the audit of the financial statements

Our objectives 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 Auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
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 fu.rther description of our responsibilities for.the audit of the financial statements is located on the, Financial
Reporting Counc:ls website at: www.frc.org. uk/aud|torsrespon5|b|||t|es This descrlpuon forms part of our
Audltors report.

Use of our report

This 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 Auditors' 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 this report, or for the opinions we have formed

M Shddebras,

Matthew Stallabrass (Senior statutory auditor)

for and on behalf of .
Crowe Clark Whitehill LLP

Statutory Auditor

St Bride's House

10 Salisbury Square
London.

EC4Y 8EH

DAt QR March 208 e e e
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

p-
!

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2017

2017 2016

Note £ £

Turnover 1,602,529 2,150,079
Administrative expenses (1,550,206) (2,155,955)
Operating profit/(loss) 52,323 (5,876)
Interest receivable and similar income 205 528
Profit/(loss) before tax 52,528 (5,348)
Tax on profit/(loss) ' (11,485) (19,171)
Profit/(loss) for the financial year 41,043 (24,519)

There was no other comprehensive income for 2017 (2016:£NIL).

The notes on pages 8 to 14 form part of these financial statements.
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- . *_HOEGH CAPITAL PARTNERS SERVICES LIMITED
{ REGISTERED NUMBER: 02817221

BALANCE SHEET

AS AT 31 DECEMBER 2017

Fixed assets

Tangible assets

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Deferred tax
Net assets

Capital and reserves

Called up share capital
Profit and loss account

Note

10

1

2017

261,854

261,854

206,607
536,619

743,226

(256,087)
487,139

748,993

(17,566)

731,427

2
731,425

731,427

300,874
750,746

1,051,620

(680,776)

2016

347,391

347,391

370,844

718,235

(27,851)

690,384

2
690,382

690,384

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

Qand March 2018

5,0 O

M E Vice Holter
Director
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HOEGH GAPITAL PARTNERS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

General information

Hoegh Capital Partners Services Limited is a company limited by shares incorporated in England. its
registered office is 5 Young Street, London, W8 5EH (registration no. 02817221)

Accounting policies
2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

The following principal accounting policies have been applied:

2.2 Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are
provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

. the amount of revenue can be measured reliably;

o it is probable that the Company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

2.3 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

2,

Accounting policies (continued)

23

24

25

2.6

2.7

Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Short term leasehold property - 20% straight line

Fixtures and fittings - 10% straight line
Office equipment - 25% straight line
Computer equipment - 20% - 50% reducing balance

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Statement of comprehensive income.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours, Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in the Statement of comprehensive income when
they fall due. Amounts not paid are shown in accruals as a liability in the Balance sheet. The assets
of the plan are held separately from the Company in independently administered funds.
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

2.

Accounting policies (continued)

2.8 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement
of comprehensive income, except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and
. Any deferred tax balances are reversed if and when all conditions for retaining associated tax

allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of Financial Statements in conformity with Financial Reporting Standard 102 Section 1A,
the Financial Reporting Sandard applicable in the United Kingdom and the Republic of Ireland, requires
the use of certain critical accounting estimates. It also requires the Directors of the Company to exercise
their judgement in the process of applying the accounting policies which are detailed above.

These judgements are continually evaluated by the Directors and management and are based on
historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. The key estimates and underlying assumptions concerning the
future and other key sources of estimation uncertainty at the statement of financial position date, that have
a significant risk of causing a merial adjustment to the carrying amounts of assets and liabilities within the

next financial period 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 key accounting policies and key sources of estimation uncertainty relate to recoverability of trade
debtors.

Auditors’ remuneration

Fees payable to the Company's auditor for the audit of the Company's annual financial statements
totalled £9,000 (2016 -8,500).
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Employees

The average monthly number of employees, including directors, during the year was 6 (20716 - 6).

Directors’ remuneration

2017 2016
£ £
Directors' emoluments 84,375 82,833
84,375 82,833
Tangible fixed assets
Short term
leasehold Other fixed
property assets Total
£ £ £
Cost or valuation
At 1 January 2017 299,531 246,341 545,872
Additions - 5,249 5,249
Disposals - (4,410) (4,410)
At 31 December 2017 299,531 247,180 546,711
Depreciation
At 1 January 2017 92,457 106,024 198,481
Charge for the year on owned assets 46,014 40,362 86,376
At 31 December 2017 ' 138,471 146,386 284,857
Net book value
At 31 December 2017 161,060 100,794 261,854
At 31 December 2016 207,074 140,317 347,391
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

10.

".

Debtors

Trade debtors
Other debtors
Prepayments and accrued income

Cash and cash equivalents

Cash at bank and in hand

Creditors: Amounts falling due within one year

Trade creditors

Corporation tax

Other taxation and social security
Other creditors

Accruals and deferred income

Deferred taxation

At beginning of year
Charged to profit or loss

At end of year

2017 2016

£ £
15,453 42,530
5,759 80,141
185,395 178,203
206,607 300,874
2017 2016

£ £
536,619 750,746
2017 2016

£ £
21,295 457,957
21,770 6,056
24,733 13,673
6,200 4,782
182,089 198,308
256,087 680,776
2017

£

(27,851)

10,285

(17,566)
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HOEGH CAPITAL PARTNERS SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

1.

12.

13.

Deferred taxation (continued)

The provision for deferred taxation is made up as follows:

2017 2016

£ £

Accelerated capital allowances (17,566) (27,851)
(17,566) (27,851)

Pension commitments

the company operates a defined contribution pension scheme for the benefit of its employees. The assets
of the scheme are held separately from those of the company in an independently administered fund.

Pension cost charge represents contributions payable by the company to the fund and amounted to

£19,800 (2016: £20,157).

Commitments under operating leases

At 31 December 2017 the Company had future minimum lease payments under non-cancellable

operating leases as follows:

2017 2016

£ £

Not later than 1 year 374,429 319,206
Later than 1 year and not later than 5 years 854,519 1,047,695
1,228,948 1,366,901

Page 13



NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

14.

15.

‘Related party transactions

The foIIowinQ transactions have occured with-companies of which M E Vice Holter or K M Bailey are also
directors and Red Panda Advisors LLP wheré M E Vice Holter is a member and Hoegh

Eiendomssekskap AS which is a company under common control.

Amounts Amounts
due ) due-
to/(from) the to/(from) the
company as company as - :
at 31 Sales in the at 31 Sales in the
December period to 31 December period to 31
2017 Dec 2017 2016 Dec 2016
£ £ £ £
Arts Alliance Media Limited : ’ - 10,187 7,581 11,423
Arts Alliance Productions Limited - 102,852 - 132,196
* HCP Africa ; 12 - . 184 -
Hoegh Autoliner Management AS 66 ' - 8 , -
Hoegh Capital Partners Limited 448 1,311,714 -~ (5,560) 1,822,492
" Red Panda Advisors LLP . co- 10,022 - 3,925
Growth Street Limited 3,357 53 - -
Leif Hoegh (UK) Limited ’ 6 28,211 ’ - 52,862
Hoegh LNG Holdings Limited ) . - 23 - - 46 -
Park Circus Productions Limited 3,357 - 3,357 -
Terje Vigen Productions Ltd 5,373 : - 5,373 -
Arts Alliance Limited ' - 28,268 112 14,204
12,642 1,491,307 11,101 2,037,102

Hoegh Capital Partners Limited also charged the company costs of £92,826 (2016 : £163,
recorded as part of administrative expenses.

601) being

Balances with related parties totalling £11,149 (2016: Nil) have been written off during the year.

Cbntrollfhg party

In the opinion of the directors the parent company and uitimate controlling party is Hoegh Capltal Partners

Services AS, a company registered in Norway
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