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MILLS & REEVE LLP

MEMBERS’ REPORT

The members are pleased to present their annual report and the audited financial statements for the year ended 31
May 2022.

PRINCIPAL ACTIVITY
The principal activity of Mills & Reeve LLP is the provision of legal services in the UK.

GROUP STRUCTURE

These financial statements are the statutory accounts for Mills & Reeve LLP and reflect the results for the year to 31
May 2022. The financial statements consolidate the accounts of Mills & Reeve LLP and all its subsidiary
undertakings (the ‘group’) drawn up to 31 May each year.

BUSINESS REVIEW AND FUTURE DEVELOPMENTS
The results for the year are set out on page 10.

The members are again pleased with the strong performance despite continuing impacts from the Covid-19
pandemic and war in Ukraine and anticipate continued profitable trading for the foreseeable future. The members
do not anticipate any continuing impact on the business as a result of the pandemic or war beyond any more general
economic changes. Our key aim is to deliver high quality legal work and we continue to progress our core strategy
which is focussed on being a leader in client experience. This is supported by striving to be a leader in people
experience and innovation and a leader within our chosen sectors and markets. Investment in our people,
technology and infrastructure will continue to support.these goals. Our client base represents a broad number of
sectors within the UK and overseas.

The group’s assessment of the use of the going concern basis of accounting is included in Note 1.

DESIGNATED MEMBERS

The designated members who served throughout the year and subsequently are shown on page 1.

MEMBERS’ DRAWINGS AND CAPITAL POLICY

The members’ policy on drawings is dependent upon the working capital requirements of the firm. A conservative
level of monthly drawings is set at the start of the year and further distributions are made once the results for the
year are known and announced to the members.

The level of members’ capital is determined by the members from time to time. Capital is repaid to members on
retirement from the firm, or at such other time as is determined by the Board.

DISABLED EMPLOYEES

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitude of the
applicant concemed. In the event of members of staff becoming disabled every effort is made to ensure that their
employment with the group continues and that appropriate training is arranged. It is the policy of the group that the
training, career development and promotion of disabled persons should, as far as possible, be identical to those of
other employees.

EMPLOYEE CONSULTATION

The group places considerable value on the involvement of its employees and has continued to keep them informed
on matters affecting them as employees and on the various factors affecting the performance of the group. This is
achieved through formal and informal meetings, email and intranet announcements and office briefings. Employee
representatives are consulted regularly on a wide range of matters affecting their current and future interests.

AUDITOR
In the case of each of the persons who are members of the group at the date when this report is approved:

o 5o far as each of the members is aware, there is no relevant audit information of which the group’s auditor
is unaware; and

e each of the members has taken all the steps that they ought to have taken as a member to make themselves
aware of any relevant audit information and to establish that the group’s auditor is aware of that
information.



MILLS & REEVE LLP

MEMBERS’ REPORT

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Compa'm'és
Act 2006.

Deloitte LLP have expressed their willingness to continue in office as auditor and a resolution to reappoint them as
auditor will be proposed at the next meeting of the Board.

Approved and signed on behalf of the Members

[ f)——

Justin Ripman (Designated Member)
For an on behalf of Mills & Reeve LLP

21 September 2022



MILLS & REEVE LLP

ENERGY AND CARBON REPORT

In line with the Streamlined Energy and Carbon Reporting legislation, the company is required to report its
energy consumption and greenhouse gas emissions arising in the UK. All scope 1 & 2 sources of energy and
emissions have been disclosed as well as mandatory scope 3 sources of energy and emissions.

Source of Energy & Emissions "Energy Consumption "GHG Emissions
M™wh)" (tCO2e)"
2022 2021 2022 2021

Combustion of Natural Gas 308.78 1,803.30 56.56 331.57
Combustion of Bio Gas 1,192.53 - 0.26 -
Combustion of Gas Oil 0.32 0.21 0.08 0.05
Scope 1 Total 1,501.63 1,803.51 56.90 331.63
Generation of Purchased Electricity 1,839.00 1,861.96 390.48 434.10
Of which from renewable sources 1,839.00 - -390.48 -
Scope 2 Total 1,839.00 1,861.96 - 434.10
Combustion of Fuel in Staff Vehicles 162.66 41.96 40.02 10.40
Scope 3 Total 162.66 41.96 40.02 10.40
Grand Total 3,503.30 3,707.42 96.92 776.13
Intensity per £m Turnover 26.70 29.83 0.74 6.24

Mills & Reeve are a long-standing member of the Legal Sustainability Alliance and have now committed to the
Greener Litigation Pledge. As part of our net-zero journey we have appointed an internal sustainability manager and
improved our data collection procedures which has allowed us to report more accurately and will allow for better
energy management in the future. As pandemic restrictions have eased our business travel has increased however we
have continued to utilise video conferencing technology to keep this to a minimum and hybrid working has allowed
us to review how we use our office space. We have changed all of our utility supplies to REGO-backed renewable
supplies during this financial period which has dramatically reduced our scope 1 & 2 emissions, the full effect of
which will be seen next year.

The date detailed in this report represents emissions and energy usage for which the group is responsible. Emissions

results have been calculated according to the main requirement of the Greenhouse Gas Protocol Corporate Standard
and the UK Government GHG Conversion Factors for Company Reporting 2019.

In comparison with the previous financial period our overall energy usage has decreased by 204 MWh or 5.5%, and
our market-based greenhouse gas emissions have reduced by 679 tCO2e or 87.5%. In addition our turnover has
increased slightly meaning that our energy and emissions intensity have decreased by 10.5% and 88.2%

respectively.

—~
Justin Ripman (Designated &) L

For and on behalf of Mills & Reeve LLP

21 September 2022



MILLS & REEVE LLP

MEMBERS’ RESPONSIBILITIES STATEMENT

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

The Limited Liability Pavtnerships (Accounts & Audit) (Application of Companies Act 2006) Regulations 2008
require the members to prepare financial statements for each financial year. Under that law the members have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law), including FRS 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’. The financial statements are required by law to give a true
and fair view of the state of affairs of the LLP and the group and of the profit or loss of the group for that period. In
preparing these financial statements, the members are required to:

select suitable accounting policies 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; and

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

The members are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any
time the financial position of the LLP and enable them to ensure that the financial statements comply with the
Companies Act 2006, as applicable to limited liability parmerships. They are also responsible for safeguarding the
assets of the LLP and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
MILLS & REEVE LLP ‘

Report on the audit of the financial statements
Opinion

In our opinion the financial statements of Mills & Reeve LLP (the ‘parent limited liability partnership’) and its
subsidiaries (the ‘group’):

* give a true and fair view of the state of the group’s and of the parent limited liability partnership’s affairs
as at 31 May 2022 and of the group’s profit for the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland”; and

¢ have been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited
liability partnerships.

We have audited the financial statements which comprise:

the consolidated profit and loss account;

the consolidated and parent limited liability partnership balance sheets;

the consolidated and parent limited liability partnership statements of changes in members’ interests;
the consolidated cash flow statement; and

the related notes 1 to 20.

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).

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 auditor's responsibilities for the audit of
the financial statements section of our report.

We are independent of the group and the parent limited liability partnership in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the Financial Reporting
Council’s (the ‘FRC’s’) Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

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

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 parent limited liability
partnership’s ability to continue as a going concern for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the members with respect to going concern are described in the
relevant sections of this report.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
MILLS & REEVE LLP (continued)

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. The members are responsible for the other information contained within the annual
report. 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.

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 cowrse of 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 this gives rise to a material misstatement in the financial
statements themselves. 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.
Responsibilities of members

As explained more fully in the members’ responsibilities statement, the members 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 members 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 statements, the members are responsible for assessing the group’s and the parent limited
liability partnership’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 members either intend to liquidate the group or
the parent limited liability partnership or to cease operations, or have no realistic alternative but to do so.

Auditor’s 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
material misstatement, whether due to fraud or error, and to issue an auditor's 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.

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

Extent to which the audit was considered capable of detecting irregularities, including fraud

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 itregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the group’s industry and its control environment, and reviewed the group’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory frameworks that the group operates in, and identified the
key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included the UK Companies Act 2006 and tax legislation; '

¢ do not have a direct effect on the financial statements but compliance with which may be fundamental to
the group’s ability to operate or to avoid a material penalty. These included the General Data Protection
Regulation (GDPR), the Health & Safety Act, the Bribery Act, the Modem Slavery Act, Money
Laundering Regulations and the regulation of the Solicitors Regulation Authority.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the
organisation for fraud and how and where fraud might occur in the financial statements.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
MILLS & REEVE LLP (continued)

Extent to which the audit was considered capable of detecting irregularities, including fraud (continued)

As a result of performing the above, we identified the greatest potential for fraud or non-compliance with laws and
regulations in the following areas, and our specific procedures performed to address it are described below:

Revenue recognition in relation to the limited Hability partnership’s valuation of unbilled revenues know
as work in progress (WIP) which is accounted for based on the expected recovery of unbilled time related
to services performed within the financial year and therefore there is judgement involved in determining
the recovery rate. We selected a sample of matters included within WIP at year end and traced the
samples through to any amounts billed and paid post year end and enquired with the relevant matter
managers. We performed integrity testing around the classification of contingent matters in the WIP
report by agreeing a sample through to their fee type in the matter file. We also assessed the accuracy of
management’s estimates of the related WIP provision against the historical recovery and performed
testing over the design and implementation of the controls in order to value the year end WIP.

In common with all audits under 1SAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

reviewing financial statement disclosures by testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct effect on the financial
statements;

performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

enquiring of management concerning actual and potential litigation and claims, and instances of non-
compliance with laws and regulations; and

reading minutes of meetings of those charged with governance.

Matters on which we are required to report by exception

Under the Companies Act 2006 as applied to limited liability partnerships we are required to report in respect of the
following matters if, in our opinion:

adequate accounting records have not been kept by the parent limited liability partnership, or returns
adequate for our audit have not been received from branches not visited by us; or

the parent limited liability partnership financial statements are not in agreement with the accounting records
and retuims; or i

certain disclosures of members’ remuneration specified by law are not made; or

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

We have nothing to report in respect of these matters.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
MILLS & REEVE LLP (continued)

Use of our report

This report is made solely to the limited liability partnership’s members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 as applied to limited liability partnerships. Our audit work has been undertaken
so that we might state to the limited liability partnership’s members those matters we are required to state to them in
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the limited liability partnership and the limited liability partnership’s members as
a body, for our audit work, for this report, or for the opinions we have formed.

fotefpPe—

Peter Saunders (Senior Statutory Auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom

21 September 2022



MILLS & REEVE LLP

CONSOLIDATED PROFIT AND LOSS ACCOUNT

Year ended 31 May 2022
2022 2021
Note £000 £9000
TURNOVER 3 131,165 124,295
Other operating income 639 931
Staff costs S (50,573) (48,331)
Depreciation and amortisation (2,654) (2,423)
Other operating expenses (25,186) (22,435)
OPERATING PROFIT 4 53,391 52,037
Finance costs (net) 6 (13) (32)
PROFIT BEFORE TAXATION 4 53,378 52,005
Tax on profit 7 (542) (523)
PROFIT AFTER TAXATION 52,836 51,482
Amounts (retained) / transferred by subsidiaries (2,315) (2,231)
PROFIT FOR THE FINANCIAL YEAR BEFORE .
MEMBERS’ REMUNERATION AND PROFIT SHARES 50,521 49,251
" Members’ remuneration charged as an expense (50,521) (49,251)

PROFIT FOR THE FINANCIAL YEAR AVAILABLE FOR
DISCRETIONARY DIVISION AMONG MEMBERS - -

All results relate to continuing activities.

There are no comprehensive income or expenses other than the profit for the financial year and the preceding
financial year. Accordingly, no statement of comprehensive income is given. ’
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MILLS & REEVE LLP

CONSOLIDATED BALANCE SHEET
As at 31 May 2022

Note

FIXED ASSETS
Intangible assets 9
Tangible assets 10

CURRENT ASSETS
Debtors 12
Cash at bank and in hand

CREDITORS: amounts falling due within one
year 13

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS: amounts falling due after more
than one year ' 14

PROVISIONS FOR LIABILITIES 15

NET ASSETS ATTRIBUTABLE TO
MEMBERS

REPRESENTED BY:

Members’ capital classified as a liability under
FRS102

Other reserves classified as a liability under FRS102

TOTAL MEMBERS’ INTEREST

2022 2021
£2000 £2000
9,957 11,193
9,957 11,193

48,807 47,774
15,601 20,731
64,408 68,505
(20,806)  (25,489)
43,602 43,016
53,559 54,209
(964) (2,163)
(35) (841)
52,560 51,205
20,747 20,811
31,813 30,394
52,560 51,205

These financial statements of Mills & Reeve LLP, registered number OC326165 were approved by the Board on

behalf of the Members and authorised for issue on 21 September 2022.

Approved and signed on behalf of the Members

ks £——

Designated Member

Chall

Designated Member
Justin Ripman ' Charles Staveley



MILLS & REEVE LLP

LLP BALANCE SHEET
As at 31 May 2022
2022 2021
Note £'000 £000
FIXED ASSETS
Intangible assets 9 - -
Tangible assets 10 9,957 11,193
Investments 11 250 250
10,207 11,443
CURRENT ASSETS
Debtors 12 48,805 47,769
Cash at bank and in hand 10,375 17,919
| 59,180 65,688
CREDITORS: amounts falling due within one
year 13 (21,669) (26,466)
NET CURRENT ASSETS 37,511 39,222
TOTAL ASSETS LESS CURRENT
LIABILITIES 47,718 50,665
CREDITORS: amounts falling due after more
than one year 14 (964) (2,163)
PROVISIONS FOR LIABILITIES 15 35 (841)
NET ASSETS ATTRIBUTABLE TO
MEMBERS 46,719 47,661
REPRESENTED BY:
Members’ capital classified as a liability under
FRS102 20,747 20,811
Other reserves classified as a liability under FRS102 25,972 26,850
TOTAL MEMBERS’ INTEREST 46,719 47,661

The profit before members remuneration for the financial year dealt with in the financial statements of
the parent LLP was £50,521,000 (2021 - £49,251,000).

These financial statements of Mills & Reeve LLP, registered number OC326165 were approved by the
Board on behalf of the members and authorised for issue on 21 September 2022.

- St Sad

Designated Membe: Designated Member
Justin Ripman Charles Staveley

Approved and signed on behalf of the Members

12




MILLS & REEVE LLP

CONSOLIDATED STATEMENT OF CHANGES IN MEMBERS’ INTERESTS

Year ended 31 May 2022

At 1 June 2020
Total comprehensive income for the year divided among
members

Members’ interest after profit for the year
Distributions to members .
Transfer to former partners’ accounts
Capital introduced by members

At 1 June 2021 ,
Total comprehensive income for the year divided among
members

Members’ interest after profit for the year
Distributions to members

Other movements

Transfer to former partners’ accounts
Capital introduced by members

At 31 May 2022

Loans and other debts due to
members within one year

Members’ Other
capital amounts Total
£°000 £°000 £000
19,878 25918 45,796
- 51,482 51,482
19,878 77,400 97,278
- (45,858)  (45,858)
(947) (1,148) (2,095)
1,880 - 1,880
20,811 30,394 51,205
- 52,836 52,836
20,811 83,230 104,041
- (49,792) (49,792)
- (18) (18)
(1,971) (1,607) (3,578)
1,907 - 1,907
31,813 52,560

20,747

In the event of a winding up, loans and other debts due to members and members’ other interests rank

subordinate to other unsecured creditors.

13



MILLS & REEVE LLP

LLP STATEMENT OF CHANGES IN MEMBERS’ INTERESTS

Year ended 31 May 2022

At 1 June 2020
Total comprehensive income for the year divided among
members :

Members’ interest after profit for the year
Distributions to members

Transfer to former partners’ accounts
Capital introduced by members

At 1 June 2021

Total comprehensive income for the year divided among '

members

-~

Members’ interest after profit for the year
Distributions to members

Transfer to former partners’ accounts
Capital introduced by members

At 31 May 2022

Loans and other debts due to
members within one year

Members’ ~Other
capital amounts Total
£000 £°000 £°000
19,878 24,605 44,483
- 49,251 49,251
19,878 73,856 93,734
- (45,858) (45,858)
947) (1,148) (2,095)
1,880 - 1,880
20,811 26,850 47,661
- 50,521 50,521
20,811 77,371 98,182
- (49,792) (49,792)
(1,971) (1,607) (3,578)
1,907 - 1,907
20,747 25,972 46,719

In the event of a winding up, loans and other debts due to members and members’ other interests rank

subordinate to other unsecured creditors.

14



MILLS & REEVE LLP

CONSOLIDATED CASH FLOW STATEMENT

Year ended 31 May 2022
2022 2021

Note £°000 £°000
Net cash flow from operating activities 18 45,443 53,983
Cash flows from investing activities
Interest received 34 31
Interest paid 47 (63)
Payments to acquire tangible fixed assets (1,446) (2,271)
Net cash flows from investing activities (1,459) (2,303)
Cash flows from financing activities
Payments to members (49,792) (45,858)
Capital introduced by members v 1,907 1,880
Repayment of borrowings (1,399) (1,387)
Net cash flows from financing activities (49,284) (45,365)
Net (decrease)increase in cash and cash equivalents (5,300) 6,315
Foreign exchange on cash balances 57 -
Cash and cash equivalents at beginning of year 20,297 13,982
Cash and cash equivalents at end of year 15,054 20,297
Reconciliation to cash at bank and in hand
Cash at bank 15,601 20,731
Bank overdraft ' (547) (434)
Cash and cash equivalents 15,054 120,297

5



MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

1. ACCOUNTING POLICIES

The principal accounting policies are summarised below. These have all been applied consistently throughout
the current and prior year.

Basis of preparation

The financial statements are prepared in accordance with applicable accounting standards and the Statement
of Recommended Practice, ‘Accounting by Limited Liability Partnerships’. The particular accounting
policies adopted by the members are described below.

General information and basis of accounting

Mills & Reeve LLP (“the Partnership”) is incorporated in the United Kingdom under the Limited Liability
Partnership Act 2000. The address of the registered office is given on page 1. The nature of the group’s
operations and its principal activities are set out in the members’ report on page 2.

The financial statements have been prepared under the historical cost convention and in accordance with
Financial Reporting Standard 102 (FRS 102) ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’ issued by the Financial Reporting Council and the requirements of the Statement of
Recommended Practice Accounting by Limited Liability Partnerships (issued July 2014),

The functional currency of Mills & Reeve LLP is considered to be pounds sterling because that is the
currency of the primary economic environment in which the Partnership operates. The consolidated financial
statements are also presented in pounds sterling.

Mills & Reeve LLP meets the definition of a qualifying entity under FRS 102 and has therefore taken
advantage of the disclosure exemptions available to it in respect of its separate financial statements, which
are presented alongside the consolidated financial statements. Exemptions have been taken in relation to
financial instruments, presentation of a cash flow statement, intra-group transactions and remuneration of key
management personnel.

For the year ending 31 May 2022, the following UK subsidiaries will take advantage of the audit exemption
set out within section 479A of the Companies Act 2006 relating to subsidiary companies. The undertakings
listed below are 100% owned, either directly or indirectly, by Mills & Reeve LLP.

Subsidiary Name Companies House Registration Number
M&R Secretarial Services Limited 05065514
Mills & Reeve Limited 02242713
Everslim Services 02146590
Milis & Reeve (Nominees) Limited 03360399
CUEF Robinson Bond Investment Limited 08865757
M&R Sarum 1 Limited 07909652
M&R Sarum 2 Limited 07909658
M&R Sarum 3 Limited 07909665
M&R Sarum 4 Limited : 07909668
Sarum (TCC) Limited 07914958
M&R Nominees Limited 08902952
M&R Dorney 1 Limited 08379888
M&R Dorney 2 Limited 08379960
M&R Dorney 3 Limited 08379907
Mé&R Dorney 4 Limited a 08379878
Dorney (CUEF) Limited 08380165
Skara Brae Limited 09801995
Brodgar Limited 10419833

16



MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

1.

ACCOUNTING POLICIES (continued)

Basis of consolidation

Business combinations are accounted for under the purchase method. Where necessary, adjustments are
made to the financial statements of subsidiaries to bring the accounting policies used into line with those used
by the group. All intra-group transactions, balances, income and expenses are eliminated on consolidation,

The consolidated financial statements incorporate the financial statements of Mills & Reeve LLP and all its
subsidiaries. The acquisition method has been adopted.

As permitted by Section 408 of the Companies Act 2006, no separate profit and loss account or statement of
comprehensive income is presented in respect of the parent LLP. The profit attributable to the LLP is
disclosed in the footnote to the LLP’s balance sheet.

Going concern

In their consideration of going concern, the members have reviewed the group’s future profit and cash flow
forecasts, with sensitivity analysis, which are based on market projections and past experience. The members
are of the opinion that the group’s forecasts and projections, which take into account reasonable possible
changes in trading performance as a result of general economic disruption show that the group is able to
operate and comply with its banking covenants for a period of at least twelve months from the date of
approval of these financial statements.

At the year-end, members’ capital was £20.7m (2021 £20.8m) and other reserves totalled £31.8m (2021:
£30.4m). The firm meets its day to day working capital requirements through cash balances held at the bank
and a seasonal overdraft facility (as required).

Whilst continued market uncertainty poses risk to the legal sector and certain elements of the firm’s client
base, the group’s activities are relatively well hedged and the members are comfortable that the impact on our
business can continue to be managed. The deferred VAT amounts were paid back in ten equal monthly
instalments between April 2021 and January 2022,

In assessing the going concern assumption, management have prepared ‘base case’ and ‘reasonable worst
case’ forecasts that include mitigating actions within management’s control. The key drivers of the cash
forecasts are considered to be underlying activity levels and ‘lock up’ — being the time taken for activity to be
billed and collected from clients. While management do not consider the ‘reasonable worst case’ scenario to
be likely, they demonstrated that, with mitigating actions, the business is able to operate within its current
banking facilities for a period of at least twelve months from the date of approval of these financial
statements.

As a consequence, the members believe that the group is well placed to manage its business risks
successfully and continue to adopt the going concern basis in preparing these accounts.

Tangible fixed assets

Tangible fixed assets are stated at cost, net of depreciation and any provision for impairment. Depreciation is
provided at rates calculated to write off the cost, less estimated residual value, on each asset on a straight line
basis over its expected useful life, as follows:

Leasehold buildings and improvements (excluding fit out costs)  the unexpired period of the lease
Computer equipment 3 to 10 years
Fixtures, fittings and office equipment 3 to 10 years

Intangible assets — goodwill

Goodwill arising on the acquisition of subsidiary undertakings and businesses, representing any excess of the
fair value of the consideration given over the fair value of the identifiable assets and liabilities acquired, is
capitalised and written off on a straight line basis over its useful economic life, which is 5 years. Provision is
made for any impairment,
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MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

1.

ACCOUNTING POLICIES (continued)

Investments

In the LLP balance sheet investments in subsidiaries are measured at cost less provision for impairment.
Taxation

Members are personally liable for taxation on their share of the profits of the limited liability partnership.
Consequently no reserve for taxation is made in the financial statements in respect of members’ tax
liabilities, and the profits are shown within ‘Members’ interests’ or as -‘Loans and other debts due to
members’ without any deduction for tax.

The consolidated accounts incorporate the tax position of the underlying subsidiaries, which are subject to
corporation tax due to their group status. The accounting policy applied in the recognition of this tax position
in the consolidated accounts is detailed below.

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

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax or a right to pay
less tax in the future have occurred at the balance sheet date. Timing differences are differences between the
group’s taxable profits and its results as stated in the financial statements that arise from the inclusion of
gains and losses in tax assessments in periods different from those in which they are recognised in the
financial statements.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date. Deferred tax is measured on a non-discounted basis.

Leases

Rents payable and receivable under operating leases are charged/recognised on a straight line basis over the
lease term, even if the payments or receipts are not made on such a basis.

Government grants

Government grants are recognised based on the accrual model and are measured at the fair value of the asset
received or receivable. Grants are classified as relating either to revenue or to assets. Grants relating to
revenue are recognised in income over the period in which the related costs are recognised.

Pension costs

The firm operates a group personal pension plan. Contributions to defined contribution schemes are charged
to the profit and loss account as they become payable in accordance with the rules of the scheme,

Turnover and revenue recognition

Revenue for represents the fair value of legal services provided during the year on client assignments. Fair
value reflects the amount expected to be recoverable from clients and is based on time spent, expertise and
skills provided, and expenses incurred. Fee income is stated net of Value Added Tax.

Legal services provided to clients during the year which, at the balance sheet date, have not been invoiced to
clients, have been recognised as fee income in accordance with Section 23 Revenue of Financial Reporting
Standard 102. Fee income recognised in this manner is based on an assessment of the fair value of the
services provided by the balance sheet date as a proportion of the total value of the engagement.

Unbilled fee income is included as amounts recoverable on contracts within debtors. Amounts recoverable on
contracts are stated at fair value where the right to consideration has been obtained. Provision is made
against unbilled amounts on those engagements where the right to receive payments is contingent on factors
outside the control of the group. Contingent fee income (over and above any agreed minimum fee which is
recognised as above) is recognised in the period when the contingent event occurs.
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-MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

1. ACCOUNTING POLICIES (continued)
Financial instruments

Financial assets and financial liabilities are recognised when the group becomes a party to the contractual
provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets
of the group after deducting all of its liabilities.

Financial assets and financial liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),
except for those financial assets classified as at fair value through profit or loss, which are initially measured
at fair value (which is normally the transaction price excluding transaction costs), unless the arrangement
constitutes a financing transaction. If an arrangement constitutes a finance transaction, the financial asset or
financial liability is measured at the present value of the future payments discounted at a market rate of
interest for a similar debt instrument.

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a legally
enforceable right to set off the recognised amounts and the group intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Debt instruments that comply with all of the condition of paragraph 11.9 of FRS 102 are classified as ‘basic’.
For debt instruments that do not meet the conditions of FRS 102.11.9, the group considers whether the debt
instrument is consistent with the principle in paragraph 11.9A of FRS 102 in order to determine whether it
can be classified as basic. Instruments classified as ‘basic’ financial instruments as defined in paragraph 11.9
of FRS 102 are measured subsequently at amortised cost using the effective interest method.

Debt instruments that have no stated interest rate (and do not constitute financing fransaction) and are
classified as payable or receivable within one year are initially measured at an undiscounted amount of the
cash or other consideration expected to be paid or received, net of impairment.

Other debt instruments not meeting conditions of being ‘basic’ financial instruments are measured at fair
value through profit or loss.

Commitments to make and receive loans which meet the conditions mentioned above are measured at cost
(which may be nil) less impairment.

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the
financial asset expire or are settled, b) the limited liability partnership transfers to another party substantially
all of the risks and rewards of ownership of the financial asset, or c) the limited liability partnership, despite
having retained some, but not all, significant risks and rewards of ownership, has transferred control of the
asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged,
cancelled or expires.
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MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

ACCOUNTING POLICIES (continued)
Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance
sheet date. If there is objective evidence of impairment, an impairment loss is recognised in profit or loss as
described below.

Financial assets

For financial assets carried at amortised cost, the amount of an impairment is the difference between the
asset’s carrying amount and the present value of estimated future cash flows, discounted at the financial
asset’s original effective interest rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s
carrying amount and the best estimate of the amount that would be received for the asset if it were to be sold
at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an
event occurring after the impairment was recognised, the prior impairment loss is tested to determine
reversal. An impairment loss is reversed on an individual impaired financial asset to the extent that the
revised recoverable value does not lead to a revised carrying amount higher than the carrying value had no
impairment been recognised.

Members’ interests

Members' capital is repayable on retirement of the member and is therefore classified as a liability. Because
members may retire with less than one year's notice and typically have their capital repaid within one year of
serving notice, members' capital is shown as being due within one year. Amounts due to members after more
than one year comprise provisions for annuities to current members which are not repayable within twelve
months of the balance sheet date.

Divisible profits and members' remuneration

All profits for each year are charged as members’ remuneration. No profits are available for discretionary
division among the members.

Provisions

Provisions are recognised when the group has a present obligation (legal or constructive) as a result of a past
event, it is probable that the group will be required to settle that obligation and a reliable estimate can be
made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the balance sheet date, taking into account the risks and uncertainties swrrounding the
obligation. Where a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is
material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a
third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received
and the amount of the receivable can be measured reliably.
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MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

2. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the LLP’s accounting policies, which are described in note 1, the members are required
to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates,

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

Critical judgements in applying the group’s accounting policies

There were no critical accounting judgements that would have a significant effect on the amounts recognised
in the financial statements.

Key source of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the balance
sheet date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are discussed below.

Revenue recognition — unbilled work in progress

The value of work in progress is derived on the basis of estimations and assumptions regarding the fair value
of unbilled time at the year end, having regard to the group’s accounting policy for revenue recognition and
historic experience.

Impairment of debtors

The group makes an estimate of the recoverable value of trade debtors. When assessing impairment of trade
debtors management considers factors including the current credit rating of the debtor, the ageing profile and
historic experience.

Measurement of provisions

The group’s provisions, as set out in note 15 to the financial statements, include provisions for professional
indemnity and other commercial claims, and are based on Management’s best estimate of future cash flows
after taking due account of any insurance cover in place.

There are no key sources of estimation uncertainty.

3. TURNOVER

Turnover represents fee income earned from the provision of legal services in the United Kingdom, and is
stated net of value added tax.

An analysis of the group’s revenue is as follows:

2022 2021

£°000 £°000

Fee income 130,959 124,186
Net bank interest receivable on client monies 206 109

131,165 124,295
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MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

4. OPERATING PROFIT

Operating profit is after charging / (crediting)

Loss on disposal of fixed assets
Depreciation
Rentals under operating leases
Land and buildings
Rentals received from operating leases
Land and buildings
Coronavirus Job Retention Scheme income
Coronavirus Job Retention Scheme repayments
Foreign exchange loss / (gain)

The analysis of the auditor’s remuneration is as follows:

Fees payable to Mills & Reeve LLP’s auditor
and its associates for the audit of the Limited
Liability Partnership’s annual accounts

The audit of Mills & Reeve LLP’s subsidiaries
Total audit fees

Taxation compliance services
Other assurance services

Total non-audit fees

No services were provided pursuant to contingent fee arrangements

2022 2021
£000 £°000
29 6
2,654 2,423
4,282 4,173
(400) (401)
- (342)
- 476
7N 36
2022 2021
£000 £°000
41 29
21 25
62 54
8 8
34 27
42 35
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MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

5. STAFF COSTS

_ 2022 2021
Staff numbers No. No.
Fee earners 480 441
Secretaries 179 164
Support staff 233 223
892 828
Staff costs

, £°000 £000

Employee costs during the year amounted to:
Wages and salaries 39,330 38,766
National insurance 4759 3,923
Pension costs A 6,484 5,651
50,573 48,331

There are no staff employed by the entity, Mills & Reeve LLP, in 2022 or 2021. The above staff numbers are
the average monthly number of employees. '

6. FINANCE COSTS (NET)

2022 2021

£°000 £000

Bank interest receivable 34 31
Bank interest payable ‘ @n (63)
(13) (32)
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. MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

7.

TAX ON PROFIT OF SUBSIDIARIES

The taxation payable on profits of the LLP is the personal liability of the partners and is not dealt with in
these financial statements. Accordingly, the disclosures provided below relate only to current and deferred
tax in respect of the corporate subsidiaries.

2022 2021
Tax charge for the year £000 £000
Current taxation
United Kingdom corporation tax : 542 523

The standard rate of corporation tax for the year, based on the UK standard rate of corporation tax is 19%
(2021 - 19%). The actual tax charge for the current year differs from the standard rate for the reasons set out
in the following reconciliation:

2022 2021
Reconciliation of current tax £°000 £000
Profit before taxation o 53,878 52,005
Tax on profit at standard rate 10,237 9,881
Tax assessable to members | (9,695) (9,358)
Total actual amount of current tax 542 523

The March 2021 Budget announced a further increase to the main rate of corporation tax to 25% from April
2023. This change was substantively enacted before the balance sheet date, however there is no impact on
the accounts for the current period as a result of this.

MEMBERS’ SHARE OF PROFITS

Profits are shared among the members in accordance with agreed profit sharing arrangements. Members are
required to make their own provision for pensions and tax from their profit shares.

2022 2021
No No
Average number of members during the year 134 133

Profit attributable to the members with the largest entitlement to profit was £603,000 (2021 - £579,000).
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MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

10.

INTANGIBLE FIXED ASSETS
GROUP AND LLP
Goodwill
£000
Cost
At 1 June 2021 and 31 May 2022 200
Accumulated amortisation
At 1 June 202] and 31 May 2022 200
Net book value
At 31 May 2022 -
At 31 May 2021 -
TANGIBLE FIXED ASSETS
GROUP AND LLP Leasehold
buildings and Fixtures
impro- and Office Computer
vements fittings equipment equipment Total
£000 £000 £'000 £000 £'000
Cost
At 1 June 2021 10,510 2,461 1,104 10,471 24,546
Additions 156 34 63 1,193 1,446
Disposals (13) - (8) (385) (406)
At 31 May 2022 10,653 2,495 1,159 11,279 25,586
Accumulated
Depreciation
At 1 June 2021 3,846 1,580 912 7,015 13,353
Charge for the year 960 347 92 1,254 2,653
Disposals (10) - (8) (359) G717
At 31 May 2022 4,796 1,927 996 7,910 15,629
Net book value
At 31 May 2022 5,857 568 163 3,369 9,957
At 31 May 2021 6,664 881 192 3,456 11,193
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MILLS & REEVE LLP

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

11. FIXED ASSET INVESTMENTS

2022 2021

LLP £'000 £000

Subsidiary undertakings 250 250

Proportion of
share capital

and voting Country of

Name Nature of trade rights held incorporation
Mills & Reeve Limited ! Dormant company 100% UK
Everslim Services ! Dormant company 100% UK
Mills & Reeve (Nominees) Limited ! Dormant company 100% UK
M & R Secretarial Services Limited 2 Secretarial services 100% UK
Mills & Reeve Trust Corporation Limited * Trust services 100% UK
Mills & Reeve Services Limited * Employment services 100% UK
CUEF Robinson Bond Investment Limited * 3 Dormant company 100% UK
M&R Sarum 1 Limited * 2 Dormant company 100% UK
M&R Sarum 2 Limited * 2 Dormant company 100% UK
M&R Sarum 3 Limited * 2 Dormant company 100% UK
M&R Sarum 4 Limited * 2 Dormant company 100% UK
Sarum (TCC) Limited * 2 Dormant company 100% UK
M&R Nominees Limited * 2 Dormant company 100% UK
M&R Dorney 1 Limited * 2 Dormant company 100% UK
M&R Dorney 2 Limited * 2 Dormant company 100% UK
M&R Dorney 3 Limited * 2 Dormant company 100% UK
M&R Dorney 4 Limited * 2 Dormant company 100% UK
Dorney (CUEF) Limited * 2 Dormant company 100% UK
Skara Brae Limited ® ! Non-trading 100% UK
Brodgar Limited * ! Holding company 100% UK

All of the above investments are held directly by the LLP other than indirect subsidiaries as marked and are

ordinary shares.

*represents indirect subsidiaries (held by Mills & Reeve Trust Corporation Limited, Skara Brae Limited and

M&R Nominees Limited).

The registered addresses of the subsidiaries listed above are as follows:

11 St James Court, Whitefriars, Norwich, Norfolk, NR3 1RU
? Botanic House, 100 Hills Road, Cambridge, England, CB2 1PH

3 The Old Schools (University Offices), Trinity Lane, Cambridge, United Kingdom, CB2 I1TN
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

12. DEBTORS

GROUP LLP
2022 2021 2022 2021
£000 £000 £000 £000
Due within one year:

Trade debtors 32,293 31,276 32,286 31,272

Amounts recoverable from clients in respect of
unbilled work performed 10,862 10,969 10,862 10,969
Accrued income 462 647 462 647
Other debtors 405 397 410 397
Prepayments 4,785 4,485 4,785 4,484

48,807 47,774 48,805 47,769 -

13. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

GROUP LLP

2022 2021 2022 2021

£000 £000 £°000 £000

Bank overdraft 547 434 547 434
Bank loans 1,200 1,400 1,200 1,400
Trade creditors - 3,086 4,373 3,086 4,373
Amount owed to subsidiaries - - 8,205 8,910
Taxation and social security 5,127 9,185 1,715 6,248
Accruals 6,977 7,707 3,331 3,006
Sundry creditors ’ 9 4 7 2
Former partners’ accounts 3,578 2,093 3,578 2,093
Corporation tax 282 293 - -
20,806 25,489 21,669 26,466

The bank loans and overdraft are unsecured.

The amounts owed to subsidiaries were unsecured, interest free and free from guarantees. They will be
settled with cash.
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14,

15.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

GROUP LLP
2022 2021 2022 2021
£000 £000 £°000 £000
Bank loans 964 2,163 964 2,163

Interest is payable on the two five year bank loans at a variable rate of base +1.65% and +1.25% respectively
upon the principal amounts.

Borrowings are repayable as follows:

GROUP LLP
2022 2021 2022 2021
£°000 £000 £°000 £°000
Bank loans :
On demand or within one year 1,200 1,400 1,200 1,400
Between one and five years 964 2,163 964 2,163
2,164 3,563 2,164 3,563

The members of the LLP have agreed that (a) loans and other debts due to members, (b) members’ other
interests (including capital and reserves) and (c) any members’ residual interest will rank behind all amounts
due to non-members in the administrative or winding up of the LLP. This agreement cannot be revoked by
the members and may be enforced by creditors.

PROVISIONS FOR LIABILITIES

Claims

provision

GROUP AND LLP £000

At 1 June 2021 841
Charged to profit and loss account 81)
Utilisation of provision (725)

At 31 May 2022 35

In respect of the legal claims provision, payments will be made on conclusion of the individual legal claims

_and are shown net of any related insurance reimbursement.
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NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2022

16. FINANCIAL OBLIGATIONS

Total future minimum lease payments under non-cancellable operating leases are as follows:

GROUP AND LLP 2022 2021 .
Land and buildings £000 £000
Within one year ' 4,728 4,606
Between one and five years 16,867 17,239
After five years 7.877 11,643
29,472 33,488

At 31 May 2022 the group and LLP had authorised and contracted capital commitments of £196,000 (2021 -
£nil). ‘

17. PENSIONS

The total expense charged to the profit and loss in the year ended 31 May 2022 was £6,484,000 (2021:
£5,650,000). As at 31 May 2022 contributions of £nil (2021 - £nil) due in respect of the current year had not
been paid over to schemes.

18. CASHFLOW STATEMENT

Reconciliation of operating profit to cash generated by operations.

2022 2021
£000 £°000
Operating profit ' 53,391 52,037
Tax paid (553) (492)
Depreciation 2,653 2,423
Foreign exchange 57 -
Loss on disposal of fixed assets 29 6
Operating cash flow before movement in working capital 55,463 53,974
(Increase) / decrease in debtors (1,033) (4,219)
(Increase) / decrease in creditors (8,181) 3,829
Increase / (decrease) in provisions . (806) 399
Cash generated by operations 45,443 53,983
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18. CASH FLOW STATEMENT (CONTINUED)

Net debt reconciliation

Cash at bank and in hand
Bank overdrafts

Cash and cash equivalents

Bank loans
Amounts owed to former members

Net debt (before members’ debt)

Members’ capital classified as a liability

Other amounts due to members

Net debt

19. TRANSACTIONS WITH RELATED PARTIES

Other non- Changes in

1 June Cash cash exchange 31 May
2021 flows changes rates 2022
£'000 £°000 £°000 £000 £000
20,731 (5,187) 57 15,601
(434) (113) - - (547
20,297 (5,300) - 57 15,054
(3,563) 1,399 - - (2,164)
(2,093) 2,093 (3,578) - (3,578)
14,641 (1,808) (3,578) 57 9,312
(20,811) 64 - . (20,747)
(30,394)  (1,419) . . (31,813)
(36,564) (3,163) (3,578) 57 43,248

The members have taken advantage of the exemption from reporting transactions with other group companies

on the grounds that group accounts are prepared.

The remuneration for key management personnel for the year totalled £3,581,000 (2021: £3,347,000).

20. CONTROLLING PARTY

The LLP is controlled by its members and as such there is no one controlling party.
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