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HBK BEUROPE CAPYTAL LIMITED
Registrution Number: 7509515

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2014

The Directors present their annual report and the unaudited financial statements for the year ended 31 March 2014 for HBK Europe
Capital Liwited ("the Company™).

Incorporation
The Company was incorparated on 28 Junuary 2011,
Prineipal Activity and Review of the Business

Thronghout the year the principal activity of the Compuny was to be a corporate member of HBK Burope Management. LLP. The

Company's balance sheet as detailed on page 5 shows a satisfactory position, sharcholdess' funds amount to GBP1,536,109 (2013
Restated : GBP 2,240,670 ).

Resulés and Dividends

The Directors have declared an interim dividend of GBP 13,000 2013: GBP 15,000) during the year.

Directors

The following Directors were appotnted and held office durdng the whole of the yeur, except where stated:

Tania Bemryman

Richard Gesmatn

Sir Altred Wiggin

Principal Risks and Uncertniniies

The Directors have overall responsibility for the establishiuent and oversight of the Company’s risk management framework. The
Company’s Directors are sesponsible 1o identify and analyse the risks faced by the Company. to set appropriate risk limits and controls,

and 1o monitor risks and adhercnce ro limits.

The Company's principal risks and uncertainties are the fluctuation of profit appropriations from its investment and the impairment of
the vatue of its investment,

Going Concern

The Cowpany has adequate financial resources and as a consequence, the Directors belicve that it is well placed to manage its business
risks suceessfully,

The Directors have a reasonable expectation thut the Company will continue to have adequate resources to continue in operational
existenice and meet its Habifities as they fall due for the foreseenble future. Accordingly, they continue to adopt the going concern basis
in preparing the Directors’ repost and financial stutements.
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HBK EUROPE CAPITAL LIMITED
Registration Number: 75095158

DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 MARCH 2014

Divectors’ responsibilities for the financial statements

The Directors are responsible for preparing the Directors’ Report and financial statements in accordance with applicable law and
regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under the 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). Under company law, the Direciors must not approve the financial stateraents anless they are
satistied that they give a true and fuir 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;
- moke judgements and estimales that are reasonable and prudent;

- state whether applicable UK Accounting Stundards have been followed, subject 10 any material departures disclosed and
explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriaie o preswme the Company will continue
in business.

The Directors are responsible for keeping adeguate aceovnting 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 enable them io ensure that the
financial statements coraply with the Companies Act 2006. They are also responsible for safeguarding the assets of the Company and
henve for taking reasonable steps for the prevention and detection of fraud and other irregularities.

On behalf of the board

’/,
s - ) e
Director

Daie ;\9) ,{2336 JO\C"S



HBK EUROPE CAPITAL LIMITED
Registration Number: 7509515

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2014

Restated

1 April 2013 1 April 2012

to {n

Notes 31 March 2014 31 March 2013

GBP GBP

Turnover 2 87.000 1,634,715
Administrative expenses . {63.098) (72,820)
Ogperating profit 23,902 1,561,895
Interest receivable and similar income 262 3,416
Capital written off 1 (800.574) (898.542)
Poreign exchange gain 1 28,600 10.829
Gain on sale of investents 84,097 51,457
(Lusss} / profit on ondinry activities before tuxation {662.713) 725,035
Taxation 14 (27,848) (38K,750)
(Loss) / Profit for the year (691,361} 340,305

All amounts are in respect of continuing operations.

There are no recognised gains or Josses in the curzent yeur other than those reported in the profit and loss account above and thersfore no
separate staterment of total recognised gains and losses bas been presented.

The notes on pages 7 to 11 form an integral purt of these unaudited financial statements,
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HBK EUROPE CAPITAL LIMITED
Registration Number: 7509515

BALANCE SHEET
AS AT 31 MARCH 2014

Restated
Notes 31 March 2014 31 March 2613
GBP GBP
Fixed Assets
Investments 1,8 1,507,997 2,215,190
Current Assets .
Debtors 33,531 43,469
Cash at bank : 50.725 216.570
84,256 260,039

Creditors: Amounts falling due within one year 1,6 (56,144) (234,559
Net Current Assets 28,112 25.480
Net Assets 1,536,109 2,240,670
Capital and Reserves
Called up share capital 7 i 1
Profit and loss account 1,8 1,536,108 2,240,669
Totsl Shareholders' Funds 1,8 1,536,109 2,240,670

For the year ending 31 March 2014 the company was entitled to exemption from audit under section 477 of the Companies Act 2006
relating to small companies.

Directors’ responsibilities;

- the members have not required the company 1o obtain an audit of its accounts for the year in question in accordance with section 476,
- the directors acknowledge their responsibilities for complying with the requirements of the Act with respect 1o accounting records and
the preparetion of accounts,

- these sccounts have been prepared in accordance with the provisions applicable to companies subject to the small companies’ regime.

The accounts on.pages 4 to 11 were approved by the board of Directors on - 0H ,O&l {5 and authorised for issue on behalf by:

e

'
Director

Date 13 (:we,bmhs SO\S

The notes on pages 7 o 11 form an integral part of these unaudited financial statements.



HBK EUROPE CAPITAL LIMITED
Registration Number: 7509515

STATEMENT OF CASH FILLOWS
FOR THE YEAR ENDED 31 MARCH 2014

Net cash (outflow) / inflow from operating activities

Returns on investments and servicing of finance

Net cush inflow / (outflow) for capital expenditure and finaneial

mvesunent

Financing

Taxaiion

Btfects of forsign exchange on cash and cash equivalents

Decrense in net cash during the year

Reconciliation of net cash flow to movement of act fundy

Decrease in cash during year

Movement in net funds during year
Nei funds as at § April 2013

Net fonds as at 31 Murch 2014

Notes

9 (a)
Y (b)
Y (b
9 (b)

9{b)

9 i)

1 April 2013

1 April 2012

to to
31 March 2014 31 March 2013
GRP GBP
32,759 1,532,891
262 3416
19,343 (1,166,285)
(13.000) (15,000)
(205,183 (1,045,067)
26} 7.038
(163,345 (683,007
(165,845) (683,007)
{165,845) (6383,007)
216,570 899,577
50,725 216,570

The notes on pages 7 to 11 form an integral part of these unandited financial statewents.
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ABK EUROPE CAPITAL LIMYTED
Registration Nomber: 7509518

NOTES TO THE ACCOUNTS
FORTHE YEAR ENDED 31 MARCH 2014

1.

Principal Aceouniing Policies

Basis of acconunting
The financial staternents have been prepared under the historical cost convention. in accordance with applicable United
Kingdom accounting standards which have been applicd consistenily throughout the period.

As disclosed in the directors’ report , the Directors have g reasonable expeciation that the Company will be able to meet its
Vinbilities as they fall doe for the foreseeable future. For this reason the financial statements are prepared on the going
concern basis.

Investments

Tnvestments are stated at cost unless in the opinjon of the Directors, there has bzen a permanent diminution in the value of
the invesiments, in which case ibey are written down to the ner realisable vatue, Gains or losses arising on the disposal of
investments are recognised within the revenue reserve. Umrealised gains or losses are recognised within the gnsealised
TEVETIE Teserve,

Investment incoime is included in the financial siatemenis where declared and payable before the balance sheet date.

Taxation and deferred taxation

Current income tax assets and Habilities for the current period is measured at the amount expected 1o be recovered from or
paid to the taxation anthonties, The tax rates and tox lews used o compute the amount are those thut mre enacted ¢r
substantively enacted, by the reporting date, in the sountry where the Company operates oad gesermics taxable income.

Deferred tax is recognised in respect of all tuming differences that have originated but not reversed at the balance sheet date
where transactions or events have cccurred at the date that they will result in an obligation to pay more, or a right to pay less
OF FECCive NoTe, 1ax.

Deferred tax assets are recognised only to the extent that the Directors consider that it is more fikely than not that there will
be suitable taxable profits from which the future reversal of the underlying tuning differenice can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that we expected to apply in the years in which timing
differences reverse, based on tax rates and lows enacted ut the balance sheer date.

Reveaue recognition
Revenue is recognised 1o the extent that the company obtuins the right to cousideration and is measured a1 the fair value of

Restatement of prior year figures

During the preparalion of these acCounts it was discovered that the investment in HBK Ewope Management LLP - Special
Capital Account had previously reflected incorrect amounts for reallocations of funds and thar consequently the taxation
charge for 2013 was also incorrect, The effects of the restatement are in note S 10 increase the book cost of the investment
by GBP 78,098 from GBP 2,136.092 to GBP 2.214,190, in note 6 to increase tax creditor by GBP 222,531 from GBP
12,028 to GBP 234.559 with the 2013 taxation charge in¢reasing by GBP 222,531 from GBP 166,219 10 GBP 388,750. In
note 8 sharcholders funds at 1 April 2013 have decreased by GBP 144,433 from GBP 2,385,103 1o GBP 2,240,670 and in
the profit and loss account capital written off has increased by GBP 13,810 from GBP 885,425 1o GBP 902,235, forsign
exchange gain increased by GBP 7.484 from GBP 7,038 to GBP 14,522 and guin on realisation of investments increased by
GBP 42,800 from GBP 8,657 to GBP 51,457,



HBK EUROPE CAPITAL LAMUTED
Registration Number: 7509515

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2014

2.

3.

Turnover
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Turnover is wholly attribuiable 1o profit appropriations from HBK Burope Management LLP and arose entirely within the

United Kingdom. Turnover is recognised on an acoruls basis.

Appropriations receivable

Directors’ emoliments and employee information

Pirectors’ emoloracuts

Apart frov the Directors, the Company has no employees.

Tax on profil on ordinary activities

{a} Tax on profit on ordinary activities

UK corporation tax on profits for the year at 20% / 24%

(b} Puctars affecting the tax charge for the year:

Taxable profit on ordinury activides before taxation
Taxation at 20% / 24%
Effect of:

Expenses aot deductible for tag purposes
Partnership taxable allocation in excess of accounts alloeation

Current tux charge for the year

1 Aprit 2013

to

31 March 2014
GBY

87,000

1 April 2012

to

31 March 2013
GRP

1,634.715

1 Apri) 2613

1 April 2012

to to

31 March 2014 31 March 2013
GBP GBY

25,622 31,669

Restuted

1 April 2013 1 April 2012

to to

31 March 2014 31 March 2013
613134 GRP

27,848 388,750

{663.713) 729.083

{132,743) 174973

160,115 215,687

476 (1.913}

27,848 388,750

Legislation was introduced in Finance (No.2) Act 2010 (o reduce the main rate of corporation tax from 28% 1o 27% with
effect from | April 2011, On 23 March 2011 as part of the 2011 Budget, the UK govemnment announced it's intention to
legistate 1o reduce the rate to 26% with effect fronn | Aprif 2081 and further by 1% per annom falling to 21% with cffect
from 1 April 2014, The reduction 1 26% has subsequently been enucted under the provisions of the Provisional Collection

of Taxes Act 1968, The small profits rate bas remained at 20%.



HBK EUROPE CAPITAL LIMITED
Rugistration Number: 7309515

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2014

3. Iavestinents

HPK Burope Manazement LLP
Capital Account

HBK Europe Management LLP
Special Capital Account - USD 2,408,449.68

On 1 March 2011, the Company made an inifial capital contribution of GBP 1,000 in HBK Europe Management LLP (the

Restated
31 March 2014 33 March 2013
GBP Gip
1,000 1,060
1,506,997 2,214,190
1,507,997 2,215,190

"LLPY), an unlisted investment. The toitial capital contribution is short term capital with no voting rights.

6. Creditors: Amncunis falling due within voe year

Corporation tax - 2013
Corporation tax - 2014
Accraals

7. Share Capital

Issued and fully paid:
1 ordinary share of £1 each

Restiafed
3% March 2014 33 March 2013
&BP GBP
28,331 222,531
16,666 -
10,847 12,028
56,144 234,559
31 March 2014 31 March 2013
oBnp Mily
i I
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HBK EUROPE CAPITAL LIMITED
Registration Number: 7509515

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2014

8. Reconciliution of movements in shavebolder’s funds and movement in reserves
Total
Profit and loss  shareholder's
Share capitul account funds
[e1i14 GBP GBP
At 1 April 2013 - Restated 1 2,240,669 . 2,240,670
Profit for the vear - {691.561) {691,561)
Dividend paid . - {(13,000) (13,000)
At 31 March 2014 1 1,536,108 1,536,109
9. Notes to the cash flow statement

(a) Recounciliation of operating profit to net cash inflow from operating activities:
1 April 2013 1 April 2012

to 5]
31 Mavchi 2634 33 Maech 2013
GBP GBP
Opersting profit 23,502 1,561,885
Decrease / (Increase) in debtors 9.938 (37,856)
(Decrease) £ Increase in creditors (1,081 8.952
32,756 1,532,891
{b) Analysis of cash flows for headings netted in the cash flow stateiment
Return on investments and servicing of finance
Interest received - 262 3416
Capiial expenditure and financial invesanent
Purchase of investiments - (1,174,942)
Sale of investmeats 19.343% 8,657
19,343 (1,166,285
Finuncing
Dividends paid (13.000) (13.000)
Taxation

Corporation tax paid (205.183) (1.045,067)



HBK EUROPE CAPITAL LIMITED
Registration Number: 7509515 .

NOTES TO THE ACCOUNTS

FORTHE YEAR ENDED 31 MARCH 2014
9. Notes to the cash flow statement {continued)

() Analysis of changes in net fands
At
1 April 2013
o8P

216,570

Cash Flow
GBP

(165,845)
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At
31 Mareh 2014
>8P
50,723

{d) Myjor nos cash transactions
There were 0o major non cash transactions during the year.

10, Related parties

The Company is a corporate member of HBK Burope Management ELP (the "LLP"). During the year ended 31 March 2013
the LLP allocated profits amounting 1o GBP 87,000 (2013: GBP 1,634,715) io the Company in accordance with the LLP

agreement.

1L Ultimate parent ymdertaking and controfling party

The Company is wholly owned and controlled by Blisn Corpomte Trustee {(Jersey) Limited {formery Ogier Comorate
Trustes (Jersey) Limited) as Trustee of the HBK Curope Trust, based in Jersey.



