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WHITE & CASE EMEA SERVICES LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their strategic report for the year ended 31 December 2020.
1. Review of the business and future developments

White & Case EMEA Services Limited (the “Company”) provides business support services, including finance,
human resources, technology and marketing services, to White & Case offices in the EMEA region.

The Company also holds shares in certain White & Case’s operating entities in EMEA, owing 99.33%
investments in Asianajotoimisto White & Case Oy, an entity registered in Finland, 100% investment in White
& Case (Poland) Sp. z 0.0., an entity registered in Poland and 100% investment in White & Case, s.r.o.,
advokatni kancela¥, an entity registered in Czech Republic whilst also holding a 10.09% investment in White &
Case Advokat AB, an entity registered in Sweden.

The Company consolidates three White & Case trading entities in Poland, Finland and Czech Republic, these
being 100% owned or significant majority owned by the Company. These entities were formed to provide legal
services and details of their performance are presented in section 3 of this report.

The Company has also provided non-trading loans to entities in the White & Case group.

The directors are satisfied with the performance of the group and expect the cuirent level of performance to
continue. The company’s profit before taxation for the financial year was €14,367,485 (2019: €11,587,893).

2. Principal risks and uncertainties

The group operates in a number of jurisdictions and ensures through local management and advisors that local
legislation is complied with.

The directors regularly review the performance of the economies in Poland; Finland, Czech Republic and
Sweden. The directors consider that the trading entities are well positioned to manage a downturn. The current
operating structures are efficient and are suitable for conducting the combined business in the existing operating

environment.




WHITE & CASE EMEA SERVICES LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

3. Key Performance Indicators
The directors are satisfied with the performance of the subsidiary entities.

Key Performance Indicators that measure our performance for the Company’s wholly owned trading
subsidiaries are listed below.

Finland Poland Czech Republic

2020 2019 2020 2019 2020 2019

EUR EUR EUR EUR EUR EUR
Net profit margin 13% 12% 25% 27% 16% 10%
Return on equity 47% 64% 18% 18% 29% 25%
Net income per 161,435 215,796 192,239 215,920 73,062 50,387

lawyer

4. Statement on section 172 of the Companies Act 2006

The Directors of the Company (all of which are members of White & Case LLP (NY), the parent entity of the
group) are responsible for the day to day oversight of the Company and for any material decisions made. The
majority of the Directors have held office for a number of years and continue to drive the Company’s strategy
as outlined in this Strategic Report, as well as the Company’s relationships with all external stakeholders. The
Company's strategy is aligned with that of the wider White & Case group and is driven by the partners of the
parent entity. The Directors have the ability to manage White & Case EMEA Services Limited for its long term
success. When performing their duties the Directors have regard to the impact of the Company's operations on
the community and the environment. The Company is committed to fair and ethical operations that respect the
interests of our stakeholders and recognise the importance of our natural environment. The global citizenship
activities (this includes the activities of the wider White & Case group), which include our pro bono work, are
closely aligned with the UN's Sustainable Development Goals. The Directors also have regards to the
desirability of the Company maintaining a reputation for high standards of business conduct, and the need to act
fairly as between members of the Company. Other aspects of s172 which the Directors have regard to when
performing their duties are covered within this Strategic Report and Employment Policies in Director’s report.

On behalf of the board

S TPl

Mr G W McLean
Director

23 September 2021




WHITE & CASE EMEA SERVICES LIMITED
DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors submit their annual report and the audited consolidated financial statements of White & Case
EMEA Services Limited (the “Company”) for the year ended 31 December 2020.

Principal activities

The principal activities of the Company are the provision of business suppoit services to White & Case offices
in the EMEA region, and to act as a holding company in the White & Case group. Details of the share
investments are covered within this Strategic Report.

The principal activities of the Company’s subsidiaries and investments is the provision of legal services in the
jurisdictions in which they operate.

The Company future developments are disclosed in the Strategic Report included in this Accounts.
Directors

The directors, who have held office since 1 January 2020 and up to the date of signing the financial statements,
were as follows:

Mr O H Brettle
Mr G W McLean

Dividends

The Company has declared dividends in the year of €4,599,967 (2019: €10,699,915). There are no direct
payments of dividend to the shareholders. This is settled through a cash pooling process with the wider White &
Case group and the net amount outstanding is presented under amounts owed to group undertakings.




WHITE & CASE EMEA SERVICES LIMITED
DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

Employment Policies

All our provisions for employment, training, career development and promotion are designed to attract and
develop a wide range of people. Training and development programmes are tailored to the needs of the
individual, and promotion is given strictly on merit, with appropriate support but without either positive or
negative discrimination. We provide medical assistance, flexible working arrangements, and workstation
assessments for all staff, with a tailored approach taken to the needs of staff that have disabilities, in full
consultation with them. For example, we provide options such as home-working, part-time working patterns,
and staggered working patterns (to avoid the need to travel during rush hour).

Employee Participation - the Company places considerable value on the involvement of its employees and
keeps them informed on matters affecting the performance of the Company. This is achieved through formal
meetings and the company magazine.

The Company gives full consideration to applications for employment from disabled persons where the
requirements of the job can be adequately fulfilled by a disabled person. All necessary assistance with initial
training courses is given. Once employed, a career plan is developed so as to ensure suitable opportunities for
each disabled person. Arrangements are made, where possible, for providing continuing employment and
retraining employees who become disabled, to enable them to perform work identified as appropriate to their
aptitudes and abilities.

Statement as to disclosure of information to auditors
The directors have confirmed that, as far as they are aware, there is no relevant audit information of which the

auditors are unaware, Each of the directors have confirmed that they have taken all the steps that they ought to
have taken as directors in order to make themselves aware of any relevant audit information and to establish that it

has been communicated to the auditors.

Energy and Carbon Reporting

The Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carbon Report) Regulations
2018 required companies that have consumed more than 40,000 kWh of energy in a reporting period in the UK
to disclose energy use and associated greenhouse gas emissions. White & Case EMEA Services Limited had
taken the exemption under the 2018 Regulations, due to its size and consumption being below the threshold

stated above.

On behalf of the Board

Mr G W McLean
DIRECTOR
2} September 2021




WHITE & CASE EMEA SERVICES LIMITED
STATEMENT OF DIRECTORS’ RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors are responsible for preparing the Annual report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the group and the company financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law).

Under company law, 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 group and company and of the profit or loss of the group for that
period. In preparing the financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

o state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been
followed, subject to any material departures disclosed and explained in the financial statements;

o make judgements and accounting estimates that are reasonable and prudent; and

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the group and company will continue in business.

The directors are responsible for safeguarding the assets of the group and company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are also responsible for keeping adequate accounting records that are sufficient to show and
explain the group’s and company’s transactions and disclose with reasonable accuracy at any time the financial
position of the group and company and enable them to ensure that the financial statements comply with the
Companies Act 2006.

On behalf of the board

Mr G W McLean
DIRECTOR
zlseptember 2021




WHITE & CASE EMEA SERVICES LIMITED
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF WHITE & CASE EMEA

SERVICES LIMITED FOR THE YEAR ENDED 31 DECEMBER 2020

Report on the audit of the financial statements

Opinion
In our opinion, White & Case EMEA Services Limited’s group financial statements and company financial statements (the
“financial statements™):

e pgive a true and fair view of the state of the group’s and of the company’s affairs as at 31 December 2020 and of the group’s

profit and the group’s cash flows for the year then ended,
e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom

Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of [reland”,

and applicable law); and
o have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual report & financial statements (the “Annual Report”), which
comprise; the consolidated and company statements of financial position as at 31 December 2020; the consolidated statement of
comprehensive income, the consolidated statement of cash flow, and the statements of change in equity for the year then ended; the
accounting policies; and the notes to the financial statements.

Basis for opinion

We conducted our audit in accordance vith International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Independence
We remained independent of the group in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in

accordance with these requirements.

Conclusions relating to going concern

Based on the ‘work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and the company’s ability to continue as a going concern for a
period of al least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the group's and the

company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of

this report.




WHITE & CASE EMEA SERVICES LIMITED
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF WHITE & CASE EMEA
SERVICES LIMITED FOR THE YEAR ENDED 31 DECEMBER 2020

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’
report thereon. The directors are responsible for the other information. Qur opinion on the financial statements does not cover the
other information and, accordingly, we do not express an audit gpinion or, except to the extent otherwise explicitly stated in this
report, any form of assurance 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
othenwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we arc
requiréd to perform procedures to conclude whether there is a material misstatement of 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 based on these responsibilities.

With respect to the Strategic report and Directors' Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included. ’

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions and
matters as described below.

Strategic report and Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and Directors'
Report for the year ended 31 December 2020 is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understanding of the group and company and their environment obtained in the course of the audit, we
did not identify any material misstatements in the Strategic report and Directors’ Report.

Responsibilities for the financial statements and the audit

Respounsibilities of the directors for the financial statements

As cxplained more fully in the Statement of directors' responsibilities, the directors are responsible for the preparation of the
finaucial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view. The
directors are also responsible for such internal control as they 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 financiai statements, the directors are responsible for assessing the group’s and the company’s ability to continue as
a going concem, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the direclors either intend to liquidate the group or 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 objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from matcrial
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 ISAs (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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud, is detailed below.




WHITE & CASE EMEA SERVICES LIMITED :
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF WHITE & CASE EMEA
SERVICES LIMITED FOR THE YEAR ENDED 31 DECEMBER 2020

Based on our understanding of the group and industry, we identified that the principal risks of non-compliance with laws and
regulations related to SRA Regulation (or equivalent for non-UK jurisdictions) , and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and regulations that have a
direct impact on the financial statements such as the Companies Act 2006. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that
the principal risks were rclated to posting inappropriate journal entries to manipulate financial results and potential management
bias in accounting estimates. Audit procedures performed by the engagement team included:

e Evaluation of the design of management's control designed to prevent and detect irregularities;
o Discussion with management, including consideration of known or suspected instances of non-compliance with law and

regulations and fraud;
¢ Assessment of whistleblowing matters reported and investigations performed by management;
. Testing unusual or unexpected journal entries, particularly those impacting revenue; and
o Challenging assumptions and judgements made by management in respect of significant accounting estimates.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements.
Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from error,
as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
wwiw.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s directors as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save

where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

o we have not obtained all the information and explanations we require for our audit; or
o adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received from

branches not visited by us; or
o certain disclosures of directors’ reinuneration specified by law are not made; or
o the company financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

WM\

Leon Hutchinson (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

2 7 September 2021




WHITE & CASE EMEA SERVICES LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Company Number: 04029714

FOR THE YEAR ENDED 31 DECEMBER 2020

TURNOVER

Staff Costs

Administrative expenses

OPERATING PROFIT

Income from shares in group undertakings
Interest receivable and similar income
PROFIT BEFORE TAXATION

Tax on profit

PROFIT FOR THE FINANCIAL YEAR
Other comprehensive income

Foreign exchange differences arising on

consolidation

Total comprehensive income for the year

The profit for the financial year for both years arises from the group’s continuing operations.

Notes

2020 2019
EUR EUR
58,838,627 62,489,201
(16,569,047) (16,836,319)
(31,181,266) (36,798,690)
11,088,314 8,854,192
3,061,740 2,643,149
217,431 90,552
14,367,485 11,587,893
(2,723 ,444) (1,711,207)
11,644,041 9,876,686
795,026 756,210
12,439,067 10,632,896




WHITE & CASE EMEA SERVICES LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2020 Company number: 04029714
Note 2020 2019
EUR EUR
FIXED ASSETS
Tangible assets 6 1,430,642 1,827,278
Investments 7 8,667 8,667
’ 1,439,309 1,835,945
CURRENT ASSETS
Debtors 8 135,360,462 120,829,236
Cash 8,304,596 11,524,227
143,665,058 132,353,463
Creditors: amounts falling due within one year 9 (111,787,983) (108,712,124)
NET CURRENT ASSETS 31,877,075 23,641,339
TOTAL ASSETS LESS CURRENT LIABILITIES 33,316,384 25,477,284
NET ASSETS 33,316,384 25,477,284
EQUITY
Called up share capital 10 827 827
Merger reserve (9,752,872) (9,752,872)
Retained earnings 43,068,429 35,229,329
TOTAL EQUITY 33,316,384 25,477,284

The financial statements on pages 9 to 25 were approved and authorised for issue by the board
ON..ceeevnnnne, 2. 1./95. /Z/OAJ ... and are signed on its behalf by:

b L

Mr G W McLean
DIRECTOR

10



WHITE & CASE EMEA SERVICES LIMITED
COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2020

Company number: 04029714

Note
FIXED ASSETS
Investments 7
CURRENT ASSETS
Debtors 8
Cash

Creditors: amounts falling due within one year 9

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

NET ASSETS

EQUITY

Called up share capital 10
Retained Earnings
Total Equity

2020 2019
EUR EUR
171,778 171,778
171,778 171,778
8,407,720 7,938,178
21.444 2.321,192
8,429,164 10,259,370
(5,305,111) . (7,756,329)
3,124,053 7.503,041
3,295 831 2.674.819

3,295,831 2674819
827 827
3,295,004 2,673,992
3.295 831 2,674.819

The Company’s profit for the financial year was EUR 5,220,979 (2019: EUR 4,902,903).

6. Tl

Mr G W McLean
DIRECTOR

11
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WHITE & CASE EMEA SERVICES LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020

Profit for the financial year
Corporate tax charge
Interest receivable
Dividend income

Operating Profit

Adjustments for:

Depreciation of property, plant and equipment

Increase in debtors

(Decrease) / Increase in creditors

Foreign exchange

Net cash flows (used in) / generated from operating activities

Taxation paid
Net cash flows (used in) / generated from operating activities

Cash flows from investing activities

Interest received
Purchases of property, plant and equipment
Investment in subsidiary (net cash proceed)

Net cash flows generated from / (used in) from investing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the beginning of year

Cash and cash equivalents at end of year

2020 2019
EUR EUR
11,644,041 9,876,686
2,723,444 1,711,207
(217,431) (90,552)
(3,061,740) (2,643,149)
11,088,314 8,854,192
409,800 418,308
(11,469,486) (8,967,904) -
(1,565,419) 18,287,144
795,026 745,693
(741,765) 19,337,433
(2,682,133) (1,597,189)
(3,423,898) 17,740,244
217,431 90,552
(13,164) (34,862)
- (12,439,813)
204,267 (12,384,123)
(3,219,631) 5,356,121
11,524,227 6,168,106
8,304,596 11,524,227

Dividends receivable that would normally be disclosed under investing activities were received by a fellow
group subsidiary undertaking and have been included in movement in debtors, as it was processed through

amounts owed by group undeitakings, on the Statement of cash flows.

Dividends payable that would normally be disclosed under financing activities were paid by a fellow group
subsidiary undertaking and have been included in movement in creditors, as it was processed through amounts

owed (o group undertakings, on the Statement of cash flows.




WHITE & CASE EMEA SERVICES LIMITED
STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020

CONSOLIDATED

Balance as at 1 January 2019

Profit for the financial year

Exchange difference arising on
consolidation

Dividend payable

Investment in subsidiary

Balance as at 31 December
2019

Profit for the financial year
Exchange difference arising on
consolidation

Dividend payable

Balance as at 31 December
2020

COMPANY

Balance as at 1 January 2019

Profit for the financial year
Dividend payable

Balance as at 31 December 2019

Profit for the financial year

Dividend payable

Balance as at 31 December 2020

Called

Merger

up Share Reserves Ret'al.ned Total Equity
. Earnings
Capital
EUR EUR EUR EUR
827 2,686,941 35,296,348 37,984,116
- - 9,876,686 9,876,686
- - 756,210 756,210
- - (10,699,915) (10,699,915)
- (12,439,813) - (12,439,813)
827 (9,752,872) 35,229,329 25,477,284
- - 11,644,041 11,644,041
- - 795,026 795,026
- - (4,599,967) (4,599,967)
827 (9,752,872) 43,068,429 33,316,384
Called up .
Share I}El et_‘:.r:led Total Equity
Capital arnings
EUR EUR EUR
827 8,471,004 8,471,831
- 4,902,903 4,902,903
- (10,699,915) (10,699,915)
827 2,673,992 2,674,819
- 5,220,979 5,220,979
- (4,599,967) (4,599,967)
827 3,295,004 3,295,831

13



WHITE & CASE EMEA SERVICES LIMITED
ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 DECEMBER 2020

General information

The principal activity of White & Case EMEA Services Limited (the “Company™) is to act as a holding
company in the White & Case Group for trading entities in Finland, Poland and Czech Republic. It also holds
10.09% investment in White & Case Advokat AB (Sweden). The principal activities of the subsidiary
undertakings are the provision of legal services. The Company also provides non-trading loans to related
entities. The Company is a private company limited by shares and is domiciled in England. The address of its
registered office is 5 Old Broad Street, London, EC2N 1DW.

Statement of compliance

The financial statements of the group and the Company have been prepared in compliance with United
Kingdom Accounting Standards, Financial Reporting Standard 102, “The Financial Reporting Standard
applicable in the UK and the Republic of Treland” (‘FRS 102”") and the Companies Act 2006.

Basis of preparation
The financial statements have been prepared on a going concern basis and under the historical cost convention.
The presentation currency is Euro. The year-end British Pound to Euro exchange rate is 1.10531 (2019:

1.17109).

The preparation of these financial statements is in conformity with FRS102 and requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of applying
the group and parent limited liability partnerships accounting policies. The areas involving a high degree of
judgement or complexity, or areas where assumptions and estimates are significant to the financial statements
are disclosed on page 17.

The entity has taken exemption from presenting its own Statement of Comprehensive Income under Section 408
of Companies Act 2006. The Company’s profit for the financial year was EUR 5,220,979 (2019: EUR
4,902,903).

Basis of consolidation

The consolidated financial statements incorporate those of White & Case EMEA Services Limited and its
subsidiary undertakings White & Case (Poland) Sp. z 0.0., Asianajotoimisto White & Case Oy and White &
Case, s.r.o., advokatni kancelat. All financial statements are made up to 31 December 2020 and accounting
policies applied are consistent across the group. Intra group balances and transactions are eliminated in the
consolidated financial statements.

Turnover

The Group has two revenue streams, as follows:
1. Revenue from providing legal support services
2. Revenue from provision of legal services

Turnover in respect of support services represents amounts chargeable to an associated entity for the provision
of employment and administration services stated net of value added tax and is recognised upon provision of the
service.

Turnover in respect of the trading companies represents amounts charged to clients, net of VAT for professional
services provided during the year. Turnover is recognised when a right to consideration has been obtained
through performance under each contract. Consideration accrues as contract activity progresses by reference to
the value of the work performed, less any provision for impairment.

Turnover is not recognised where the right to receive payment is contingent on events outside the control of the
group.
Unbilled revenue is included in debtors as ‘Amounts recoverable under contracts’, less any provision for

impairment. Amounts billed on account in. excess of the amounts recognised as revenue are included in
creditors.

14



WHITE & CASE EMEA SERVICES LIMITED
ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 DECEMBER 2020

Going Concern
The financial performance of the business has not been impacted from COVID-19 and associated government

measures, such as lockdown. The company continually forecasts and projects its financial position, results and
cash flows and performs sensitivity analysis of these for different scenarios. After considering these different
scenarios, the directors of the company have at least a reasonable expectation that the company has adequate
resources to operate within the level of its current facilities and continue in operational existence for the
foreseeable future. Therefore, the company continues to adopt the going concern basis in preparing its financial
statements

Taxation
Taxation expense for the period comprises current and deferred tax. Current or deferred taxation assets and

liabilities are not discounted.

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years. Tax is
calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the period end.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
statement of financial position date where transactions 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 the periods different from those in which they are
recognised in the financial statements.

Property, plant and equipment
Property, plant and equipment are initially recognised at historic purchase cost, including incidental cost of

acquisition.

Depreciation has been computed to write off the cost of the tangible fixed assets over their expected useful lives
using the following rates:

Leasehold improvements 10% per annum of cost or over the life of the lease, whichever is shorter
Furniture & Fittings 20% per annum of cost

Office equipment 20% per annum of cost

Artwork not depreciated

Repairs and maintenance costs are charged to the statément of comprehensive income as incurred.

Tangible assets are derecognised on disposal or when no future economic benefits are expected. On disposal, the
difference between the net proceeds and the carrying amount is recognised in the statement of comprehensive
income and included in operating costs.

Investments
Investments are stated at cost less provision for impairment. Investments are considered to be impaired when

their carrying value is greater than estimated recoverable amount.

Employee benefits
The group provides a range of benefits to employees, including annual bonus arrangements, paid holiday
arrangements and defined contribution pension plans.
@) Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised
as an expense in the period in which the service is received.

(ii) The group operates a defined contribution pension scheme for its employees. The pension charge
represents the amounts payable by the group in accordance with the rules of the plan in respect of
the year. Once the contributions have been paid, the group has no further payment obligations.

" Amounts not paid are shown as accruals in the statement of financial position. The assets of the
plan are held separately from the group in independently administered funds.
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(iii) The group operates an annual bonus plan for employees. An expense is recognised in the statement
of comprehensive income when the group has legal or constructive obligation to make payments
under the plan as a result of past events and a reliable estimate of the obligation can be made.

Cash and cash equivalents
Cash and cash equivalents include cash in hand and deposits held with banks.

Impairment of non-financial assets

At each Statement of Financial Position date non-financial assets not carried at fair value are assessed to
determine whether there is an indication that the asset may be impaired. If there is such an indication the
recoverable amount of the asset is compared to the carrying amount of the asset.

The recoverable amount of the asset is the higher of the fair value less costs to sell and value in use. Value in
use is defined as the present value of the future cash flows before interest and tax obtainable as a result of the
asset’s continued use. These cash flows are discounted using a pre-tax discount rate that represents the current
market risk-free rate and the risks inherent in the asset.

If the recoverable amount of the asset is estimated to be lower than the carrying amount, the carrying amount is
reduced to its recoverable amount. An impairment loss is recognised in the statement of comprehensive income.
If an impairment loss is subsequently reversed, the carrying amount of the asset is increased to the revised
estimate of its recoverable amount, but only to the extent that the revised carrying amount does not exceed the
carrying amount that would have been determined (net of depreciation or amortisation) had no impairment loss
been recognised in prior periods. A reversal of an impairment loss is recognised in the statement of
comprehensive income.

Financial instruments
White & Case EMEA Services Limited has chosen to adopt Sections 11 and 12 of FRS 102 in respect of

financial instruments.

Financial assets

Basic financial assets, including trade debtors, amounts due from group undertakings, other debtors and cash
and bank balances, are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future receipts discounted at a market
rate of interest. Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective
evidence of impairment. If an asset is impaired the impairment loss is the difference between the carrying
amount and the present value of the estimated cash flows discounted at the asset’s original effective interest rate.
The impairment loss is recognised in the statement of comprehensive income.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been had the impairment not previously been recognised in the statement of
comprehensive income.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are
settled, or (b) subsequently all the risks and rewards of the ownership of the asset are transferred to another
party, or (c) control of the asset has been transferred to another party who has the practical ability to unilaterally
sell the asset to an unrelated third party without imposing additional restrictions.

Financial liabilities

Basic financial liabilities, including trade creditors, other creditors and amounts due to the associated
undertakings, are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at the
market rate of interest. Basic debt instruments are subsequently carried at amortised cost, using the effective

interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if payment is due within one year
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or less. If not, they are presented as non-current liabilities. Trade payables are recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest rate method.

Financial liabilities (continued)
Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is

discharged, cancelled or expires.

Offsetting
Financial assets and liabilities are offset and the net amounts presented in the financial statements where there is

an enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Foreign currencies

Assets and liabilities in foreign currencies are translated into Euro at the rates of exchange ruling at the balance
sheet date. Transactions in foreign currencies are transiated into Euro at the rate of exchange ruling at the date of
transaction. Non-monetary items are recorded at the historic rate and are not subsequently retranslated.

Statements of comprehensive income that are consolidated and have currencies of operation other than Euro are
translated into Euro at average rates of exchange. The statements of financial position that are consolidated and
have currencies of operation other than Euro are translated using the rates of exchange rule at the balance sheet
date.

Exchange differences arising from the retranslation of the opening net assets of entities that are consolidated and
have currencies of operation other than Euro are taken to reserves together with the differences arising when the
income statements are retranslated to Euro from average rates to rates ruling at the year-end date.

Operating leases
Rentals payable under operating leases are charged to the statement of comprehensive income on a straight line
basis over the term of the lease. The benefits of lease incentives are recognised in the statement of

comprehensive income over the lease period.

Provisions and contingencies

Provisions are recognised when there is a present legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the amount of the obligation
can be estimated reliably. Where there are a number of similar obligations, the likelihood that an outflow will be
required in settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the same class of
obligations may be small.

The group may be involved in disputes in the ordinary course of business, which may give rise to claims.
Provision is made in the financial statements on a prudent basis for all known claims where costs are likely to be
incurred, and represents an assessment of the cost of defending and concluding claims. Where claims are
covered by professional indemnity insurance an equivalent insurance recoverable is recognised within debtors
and no scparate disclosure is made of the cost and nature of claims covered by insurance as to do so could
seriously prejudice the position of the UK limited liability partnership.

No amounts are provided in respect of claims where the ability is possible bt not considered likely or in respect
of claims incurred but not reported.

17



WHITE & CASE EMEA SERVICES LIMITED
ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 DECEMBER 2020

Critical accounting judgements and estimation uncertainty
Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

The group makes estimates concerning the future. The resulting accounting estimates will, by definition, seldom
equal the related actual results. The estimates that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are addressed below.

0]
(i)

(iif)

Amounts recoverable on contracts

The group considers the recoverability of amounts recoverable on contracts. When assessing for
impairment, management considers factors including billable amounts, recoverability and client
current status.

Impairment of debtors

The group considers the recoverability of trade and other debtors. When assessing impairment of
trade and other debtors, management considers factors such as, current credit rating of debtor, the
ageing profile of debtors and historical experience.

Professional indemnity claims

The group considers whether to account for any professional indemnity claims. Provision is made
in the financial statements on a prudent basis for all known claims where costs are likely to be
incurred and represents an assessment of the cost of defending and concluding claims. No amounts
are provided in respect of claims where the liability is possible but not considered likely, or in
respect of claims incurred but not reported.
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1. TURNOVER

‘The group’s turnover is derived from its principal activity and arises in Europe. The split of turnover by origin

and activity is set out below:

Location Activity

Poland Legal services
Finland Legal services
Czech Republic Legal Services
United Kingdom Support services

2. OPERATING PROFIT

Operating profit is stated after charging/ (crediting):

Operating leases

Depreciation — owned assets

Auditors’ remuneration

- statutory audit of these financial statements

- statutory audit of the subsidiary financial statements
- other services relating to taxation

Foreign exchange differences

3. STAFF COSTS

The average monthly number of employees (including directors) during the year was as follows:

Directors
Fee-earners
Support staff .

Wages and salaries
Social security costs
Other pension costs

2020 2019
EUR EUR
22,096,448 17,425,658
16,715,931 25,087,691
17,237,918 17,419,544
2,788,330 2,556,308
58,838,627 62,489,201
2020 - 2019
EUR EUR
2,406,348 2,088,139
409,800 418,308
47,232 44 347
48,540 45,319
3,570 3,476
(795,026) (745,693)
2020 2019
No. No.
2 2
37 40
54 55
93 97
2020 2019
EUR EUR
14,607,180 14,486,052
1,247,877 1,522,583
713,990 827,684
16,569,047 16,836,319

Directors’ remuneration during the year is EUR nil (2019 — EUR nil). None of the directors (2019: nil)
were accruing benefits under money purchase schemes. The Directors are remunerated through profit

share from the ultimate parent undertaking, White & Case LLP (US).
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4.

TAXATION ON PROFIT
2020 2019
EUR EUR
Curient tax:
UK corporation tax on profits for the year 16,182 14,626
Foreign tax on profits for the year 2,665,951 1,582,563
Total current tax 2,682,133 1,597,189
Deferred tax in respect of timing differences 41,311 114,018
Tax on profit 2,723,444 1,711,207

Factors affecting the tax charge for the year

The tax assessed for the year is higher than (2019: lower than) the standard rate of corporation tax in the UK

of 19% (2019: 19%). The differences are explained below:

2020 2019
EUR EUR
Profit before taxation 14,367,485 11,587,893
Profit before taxation multiplied by the standard rate of corporation tax in
the UK of 19%: 2,729,822 2,201,700
Effects of:
Deferred tax in respect of timing differences 41,311 114,018
Impact of foreign tax rate 534,042 (102,3 13)
Dividend income not subject to corporation tax (581,731) (502,198)
Profit on disposal of operations not subject to corporation tax - -
1,711,207

Total tax on profit in the year 2,723,444

Deferred tax liabilities recognised in the financial statements were generated by the company’s subsidiary,
White & Case (Poland) Sp. z 0.0. and represent timing differences at the reporting date.

PROFIT OF COMPANY

As permitted by Section 408 of Companies Act 2006, the statement of comprehensive income of the
Company is not presented as part of these financial statements. The parent company’s profit for the

financial year is EUR 5,220,979 (2019: EUR 4,902,903).
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6. TANGIBLE ASSETS

GROUP
Leaschold Furniture & Office Artwork Totals
improvements Fittings Equipment

COST EUR EUR EUR EUR EUR
Asat | January 2020 1,415,365 1,638,056 343,425 140,991 3,537,837
Additions - 6,890 6,274 - 13,164
As at 31 December 2020 1,415,365 1,644,946 349,699 140,991 3,551,001
ACCUMULATED
DEPRECIATION _
As at | January 2020 (479,048) (895,589) (335,922) - (1,710,559)
Charge for the year (193,578) (210,803) (5,419) - (409,800)
As at 31 December 2020 (672,626) (1,106,392) (341,341) - (2,120,359)
NET BOOK VALUE
At 31 December 2020 742,739 538,554 8,358 140,991 1,430,642
At 31 December 2019 936,317 742,467 7,503 140,991 1,827,278

The Company had no tangible fixed assets at the balance sheet date (2019: EUR nil).

7. INVESTMENTS

Shares in group undertakings

GROUP COMPANY
EUR EUR

COST

As at 1 January 2020 8,667 171,778

Disposal - -

As at 31 December 2020 8,667 171,778

NET BOOK VALUE

At 31 December 2020 8,667 171,778
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7. INVESTMENTS (CONTINUED)

The group and company investments at the balance sheet date in the share capital of companies include

the following:

Fixed asset investments (group and company)

White & Case Advokat AB

Country of incorporation: Sweden
Nature of business: Service company

Class of shares:
B Shares

% holding
10.09

Company investments and subsidiaries
Details of White & Case EMEA Services Limited subsidiaries, which are included within the

consolidated financial statements are as follows;

Entity Name Country | Registered % of voting | Nature of Profit for | Nets
of address rights business the period { Assets
incorpor EUR EUR
ation
Asianajotoimisto Finland Aleksanterinkat
White & Case Oy ;‘144’. FI-00100, 9933 | Legal Services | 2,098,650 | 4,502,158
elsinki,
Finland
White & Case Poland Al Jana Pawta Holdin
(Poland) Sp. z 0.0. I1 22, 00-133, 100 , g
Warsaw, Poland company
White & Case M. Poland Al. Jana Pawla
Studniarek i I 22, 00-133, 5,767,167 | 30,514,631
Wspolnicy Warsaw, Poland 100 Legal services
Kancelaria Prawna
Sp.k.
White & Case, Czech Na prikopé
sr.0, advokdmni | Republic | 854/ zti’ll\:g‘:)éo 100 Legal services | 2,557,179 | 9,606,655
Praha 1
8. DEBTORS
Group Company
2020 2019 2020 2019
EUR EUR EUR EUR
Trade debtors 4,661,181 4,330,022 - -
Other debtors 668,182 343,439 - 6,558
Amounts recoverable on contracts 10,899,771 10,211,041 - -
Amounts owed by group undertakings 119,101,781 105,865,420 8,407,720 7,931,620
Other taxes - 56,511 - -
Prepayments and accrued income 29,547 22,803 - -
135,360,462 120,829,236 8,407,720 7,938,178

At 31 December 2020 and 31 December 2019, amouits owed by group undertakings aie measured at

amortised cost.

Amounts due from group undertaking are unsecured, repayable on demand and do not bear interest.
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9. CREDITORS: amounts falling due within one year
Group Company

2020 2019 2020 2019

EUR EUR EUR EUR
Trade creditors 867,560 608,695 186 0
Other creditors 1,001,755 3,529,587 - 2,329
Accruals and deferred income 1,521,957 1,727,719 47,232 45,087
Amounts owed to group undertakings 107,012,791 101,787,963 5,110,680 7,587,146
Tax and social security 1,247,226 962,777 147,013 121,767
Deferred tax liabilities 136,694 95,383 -

111,787,983 108,712,124 5,305,111 7,756,329

Amounts owed to group undertakings are unsecured, repayable on demand and do not bear interest.
At 31 December 2020 and 31 December 2019, amounts owed to group undertakings are measured at amortised

cost

10. CALLED UP SHARE CAPITAL

Authorised:

Nominal 2020 2019
Number: Class: value: EUR EUR
1,000 (2019: 1,000) Ordinary £1 1,279 1,279
1,500,000 (2019: 1,500,000) Preference shares $1 1,232,235 1,232,235
Allotted and issued:

Nominal 2020 2019
Number: Class: value: EUR EUR
4 (2019: 4) Ordinary £1 6 6
1,000 (2019: 1,000) Preference shares $1 821 821

827 827

The preference shares of US $1 each have been retranslated at the historic cost of 0.82149.
The ordinary shares of £1 each have been retranslated at the historic cost of 1.2788.

The holders of preference shares are entitled to receive notice to attend and speak at any general meeting or
separate meeting of the holders of any class of share but preference shareholders have no right to vote or any

other rights at any such meeting.

In the distribution of capital on a winding-up, preference shares take priority to any repayment of capital to
another member. The preference shares shall confer no other right to participate in the capital of the Company.

11.  NET CASH RECONCILIATION

Balance at Arising Other Exchange Balance at
1 January from cash non-cash rate 31 December
2020 flows charges movements 2020
EUR EUR EUR EUR EUR
Cash at bank 11,524,227 (3,219,631) - - 8,304,596
Net cash 11,524,227 (3,219,631) - - 8,304,596
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12. OPERATING LEASE COMMITMENT
Group 2020 2019
Other Land and Other Land and
Buildings Buildings
EUR EUR EUR EUR
- 323,702 2,542,223 554,484 2,136,216
Within one year
Within two and five 107,411 7,715,730 687,612 9,394,004
After more than five years 13,121 1,285,824 19,682 2,720,739
Total ' 444234 11,543,777 1,261,778 14,250,959
Company lease operating commitment for the year ended 31 December 2020 was EUR Nil (2019: Nil)
13. PENSIONS
Defined contribution pension scheme
The group opérates three separate defined contribution pension scheme for the benefit of employees in
the UK, Poland and Finland. The assets of the scheme are administered by trustees in funds independent
from those of the Company. There were no outstanding or prepaid contributions owed by the group at 31
December 2020. The pension cost charge represents contributions payable by the Company to the fund
and amounted to EUR 713,990 (2019: EUR 827,684)
14. RELATED PARTY TRANSACTIONS

The Company has taken the exemption allowed by the Companies Act 2006 from presenting transactions
with parties that are wholly-owned members of the group.

Balance Balance
outstanding outstanding
asat 3] asat 31
Services Services Other December December
rendered received transactions 2020 2019
EUR EUR
Amounts owed by
group undertaking
White & Case (NY)
LLP, its branches and
other White & Case 12,901,444  (2,726,824) 3,061,741 119,101,781 105,865,420
entities

Amounts owed to
group undertakings

White & Case (NY)
LLP, its branches and
other White & Case
entities

11,747,054  (12,371,915)  (4,599,966) (107,012,791) (101,787,963)

\

Other transactions relate to dividends receivable and payable.

Key management personnel of the Company are considered to be the directors. The directors are not
remunerated by the Company, but rather are rewarded from White & Case US LLP in dccordance with
the wider White & Case group profit sharing arrangements. Accordingly, no amount is presented in
respect of key management compensation.

24




WHITE & CASE EMEA SERVICES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

15.

16.

ULTIMATE PARENT ENTITY

The immediate and ultimate controlling party is White & Case LLP (US) by virtue of their 100%
shareholding.

FINANCIAL RISK MANAGEMENT

The group is exposed to certain risks that are associated with its financial assets and financial liabilities.
The main financial risks for the group are credit risk, currency risk and liquidity risk.

Credit risk is the risk that counterparties fail to fulfil their obligations and the collateral is not sufficient
to cover the exposure. The group manages the risk that a counterparty will be unable to pay amounts in
full when due by a combination of active credit control and client diversification.

The group is exposed to currency risk in respect of assets, liabilities, revenues and expenses denominated
in currencies other than Euro. The most significant currencies to which the group is exposed are the
Pound Sterling and Polish Zloty. The group does not use forward exchange to hedge exposure risk in
respect of asset and liability balances as management do not believe there to be a significant exposure to
currency risk. The group reviews any potential impacts related to currency risks and the policies it
should implement to manage this.

The group will be exposed to liquidity risk if it encounters difficulties meeting its obligations with
respect to financial liabilities. The group maintains a sufficient amount of cash with its banks in order to

minimise its liquidity risk.

25



