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Kennedys Singapore LLP

Members' Report for the Year Ended 30 April 2023

The members present their report and the unaudited financial statements of Kennedys Singapore
LLP (the 'LLP) for the year ended 30 April 2023.

Principal activity

The principal activity of the LLP is the provision of staff. It continues to be authorised and
regulated by the Solicitors Regulation Autheority as it has an interest in a Singapore joint venture
law firm.

The LLP operated a branch in Singapore during the year.

Results
The loss for the year was SGD 3K (2022: profit 5GD 1,074K).

Going concern

The LLP had net liabilities due from members of SGD 3,342K at 30 April 2023 (2022: net liabilities of
SGD 3,339K}. The members, taking into account the confirmation of ongoing financial support from
the ultimate controlling party, are confident that the LLP will meet all its financial commitments as
they fall due. The LLP therefore continues to adopt the going concern basis in preparing its
financial statements.

During the year under review and subsequently the performance of the Kennedys Group has
remained robust and continues to operate profitably. Global cash flow forecasts and financial
modelling looking forward 3 financial years have provided the members with confidence that the
future business outlook remains profitable and cash generative.

Designated members
The members who held office during the year and up to the date of signing the financial statements
were as follows:

Kennedys Law LLP
Kennedys Management Holdings Limited
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Kennedys Singapore LLP

Members' Report for the Year Ended 30 April 2023 (continued)

Members' drawings and the subscription and repayment of members’ capital

In accordance with the LLP agreement members are permitted to make drawings in anticipation of
profits which will be allocated to them. The amount of such drawings is set at the beginning of
each financial year, taking into account the anticipated cash needs of the LLP. Any further
distributions are made only once the results and the allocations of profits for the year are finalised.

Each member is personally liable for the tax payable on their profit allocations. However, a sum
equivalent to tax is withheld and remitted to the tax authorities on behalf of members as and when
the tax becomes due.

The LLP’s capital reguirements are regularly reviewed and determined by the Board. New members
are required to subscribe a minimum level of capital and in subsequent years, members are invited
to subscribe for further capital, the amount of which is determined by the performance and
seniority of those members. On retirement or cessation of membership of the firm, capital is repaid
to members as set out in the terms of the Members’ Agreement.

During the reporting pericd no capital subscriptians have been made.

The LLP agreement provides that fixed amounts, determined for each member each year, be paid
to members, irrespective of the profit of the LLP. These amounts are included within members’
remuneration charged to the profit and loss account.

A member’s share of the profit or loss for the year is accounted for as an allocation of profits.
Unallocated profits and losses are included within ‘other reserves'.

Approved by the Board on ....24[012024 .. and signed on its behalf by:
N

\‘/'\-*._\_, B

{
e e e
N £ G Thomas
Designated member
For and on behalf of Kennedys Law LLP
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Kennedys Singapore LLP

Statement of Comprehensive Income for the Year Ended 30 April 2023

2023 2022

Note SGD "000 SGD '000
Turnover 2 1,835 1,832
Staff costs 5 {1,865) (1,799)
Other operating (expenses)/income 270 54
Operating profit 3 240 127
Share of income/{loss) from investments 6 - 1,067
Interest payabie and similar charges 4 (243) {120)
(Loss)/profit for the financial year before tax and
members' remuneration charged as an expense {3} 1,074
(Loss)/profit for the financial year available for
discretionary division among members (3} 1,074
Total comprehensive income/(loss) for the financial
year (3} 1,074

The notes on pages 8 to 13 form an integral part of these financiat statements.
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Kennedys Singapore LLP

(Registration number: 0C352676)
Statement of Financial Position as at 30 April 2023

2023 2022
Note SGD '000 SGD ‘000
Fixed assets
Investments 6 2,061 2,061
Current assets
Debtors 7 467 448
Cash at hand and in bank 47 77
514 525
Creditors: Amounts falling due within one year 8 _(5,%917) {2,925)
Net current liabilities (5,403) (5,400)
Net tiabilities attributable to members (3,342) (3,339)
Represented by:
Members' other interests
Members’ ather interests (3,342) (3,33%)
(3,342) {(3,339)

Total members’ interests
Members' other interests (3,342) (3,339)

_(3,342) (3,339}

For the year ending 30 April 2023 the limited liability partnership was entitled to exemption from
audit under section 479A of the Companies Act 2006 relating to subsidgiary entities, as applied to
limited liability partnerships.

The members acknowledge their responsibilities for complying with the requirements of the Act, as
applied to limited liability partnerships by the Limited Liability Partnerships {Accounts and Audit)
(Application of Companies Act 2006) Regulations 2008 with respect to accounting records and the
preparation of accounts.

The financial statements have been prepared in compliance with FRS 102 as set out in paragraph
3.3, adapted to refer to Section 1A.

The financial statements on pages 5 to 14 were approved and authorised for issue by the members
and signed on their behalf by:
{ \\ R

D R R N NNl

N P G Thomas - Designated member
For and on behalf of Kennedys Law LLP

24/01/2024

The notes on pages 8 to 13 form an integral part of these financial statements.
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Kennedys Singapore LLP

Statement of Changes in Equity
for the year ended 30 April 2023

Members’
capital Members' Total
classified as other members’
a liability interests interests
SGD '000 SGD 000 SGD ‘000
At 1 May 2022 - (3,339) (3,339)
Loss for the financial year available for discretionary
division among members - !32 s3z
At 30 April 2023 - (3,342) (3,342)
Loans and other debts due
to/{from) members
Members'
capital Members' Total
classified as other members'
a liability interests interests
SGD ‘000 SGD '000 SGD 000
At 1 May 2021 - (4,412) {4,412)
Profit for the financial year available for discretionary
division among members - 1,073 1,073
At 30 April 2022 - (3,339) (3,339)

The notes on pages 8 to 13 form an integral part of these financial statements.
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Kennedys Singapore LLP

Notes to the Financial Statements for the year ended 30 April 2023

1 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set
out helow. These policies have been consistently applied to all the years presented, unless
otherwise stated.

Entity information and basis of accounting

The entity is a imited liability partnership (‘LLP’) incorporated and registered in England and Wales
at 20 Fenchurch Street, London, EC3M 3BY. Its principal place of business is a branch office in
Singapore at 80 Raffles Place, #44-01 VOB Plaza 1, Singapere 048624, Singapore.

The LLP's principal activity is the provision of business support services to Kennedys Legal Solutions
Pte, a joint venture law firm between the LLP and Legal Solutions LLC.

The financial statements have been prepared in accordance with applicable United Kingdom
accounting standards, including Financial Reporting Standard 102 - ‘The Financial Reporting
Standard applicable in the United Kingdom and Republic of lreland” Section 1A {‘FRS 102’),
Companies Act 2006 as applied by LLPs, and the Statement of Recommended Practice (SORP),
Accounting by Limited Liability Partnerships, issued in January 2017. The financial statements have
been prepared on the historical cost basis except for the modification to a fair value basis for
certain financial instruments as specified in the accounting policies below.

Kennedys Singapore LLP meets the definition of a qualifying entity under FRS 102 and has therefore
taken advantage of the disclosure exemptions available to it. These exemptions have been applied
in relation to:

« the requirement to prepare a statement of cash flows;

» financial instruments disclosure;

« intra-group transactions; and

» disclosure of key management personnel compensation.

Going concern

The LLP had net liabilities due from members of SGD 3,342K at 30 April 2023 (2022: net liabilities of
SGD 3,339K). The members, taking into account the confirmation of ongoing financial support from
the ultimate controlling party, are confident that the LLP will meet all its financial commitments as
they fall due. The LLP therefore continues to adopt the going concern basis in preparing its
financial statements.

During the year under review and subsequently the performance of the Kennedys Group has
remained robust and continues to operate profifably. Global cash flow forecasts and financial
modelling looking forward 3 financial years have provided the members with confidence that the
future business outlook remains profitable and cash generative.
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Kennedys Singapore LLP

Notes to the Financial Statements for the year ended 30 April 2023 (continued)

1 Accounting policies (centinued)

Revenue recognition

The LLP’s turnover and profit before taxation for the current year were all derived from its
principal activity, the provision of business support staff to Kennedys Legal Solutions Pte. The
principal risk facing the LLP is its reliance on a single client.

Debtors
Short term debtors are measured at transaction price less any provision for impairments.

Creditors

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

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

Foreign currency translation

Functional Currency and Presentation Currency

The functional currency of Kennedys Singapore LLP is considered to be the Singapore Dollar (SGD)
because that is the currency of the primary economic environment in which the firm operates. The
financial statements are also presented in Singapore Dollars.

Transactions and Balances

In preparing the financial statements, transactions in currencies other than the functional currency
are recognised at the spot rate at the dates of the transactions, or at an average rate where this
rate approximates the actual rate at the date of the transaction. At the end of each reperting
period, monetary items denominated in foreign currencies are retranslated at the rates prevailing
at that date. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences are recognised in the statement of comprehensive income in the period in
which they arise.

Fixed asset investments

Investments in associates and joint ventures are recognised initially in the statement of financial

position at the transaction price and subsequently adjusted to reflect the LLP’s share of total
comprehensive income and equity of the associate or joint venture, less any impairment.
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Kennedys Singapore LLP

Notes to the Financial Statements for the year ended 30 April 2023 (continued)

2 Turnover
An analysis of the LLP's turnover for the year by geographical market is as follows:

2023 2022
SGD '000 SGD '000
Singapore 1,831 1,787
3 Operating profit
Operating profit is stated after {crediting)/charging:
2023 2022
SGD '000 SGD '000
Foreign currency losses/(gains) (160) (307)
4 Interest payable and similar charges
2023 2022
SGD '000 SGD 000
Other interest payable 243 120

5 Particulars of employees

The average number of persons employed by the LLP (including members) during the year, analysed
by category was as follows:

Others
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18

2022
No.

17

18
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Kennedys Singapore LLP

Notes to the Financial Statements for the year ended 30 April 2023 (continued)

5 Particulars of employees {continued)

2023 2022
SGD '000 SGD '000
Staff costs
Wages and salaries 1,573 1,542
Other costs 256 221
1,829 1,763
6 Investments
2023 2022
SGD '000 SGD '000
Other investments 2,061 2,061
Other investments
Investments Total
SGD 000 SGD '000
Cost
At 1 May 2022 2,061 2,061
At 30 April 2023 2,061 2,061
Net book value
At 30 April 2023 2,061 2,061
At 30 April 2022 2,061 2,061

Details of undertakings

Details of the investments in which the company halds 20% or more of the nominal value of any
class of share capital are as follows:

Country of
Undertaking incorporation Holding Proportion held  Principal activity
Kennedys Legal - . ,
Solutions Pte Singapore Equity 50% Legal Services
Legal Solutions LLC Singapore Equity 30% Legal Services
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Kennedys Singapore LLP

Notes to the Financial Statements for the year ended 30 April 2023 (continued)

7 Debtors
2023 2022
SGD 000 SGD (000

Trade debtors 250
Amounts owed by joint venture undertakings 210 432
Other debtors - 3
Prepayments and accrued income 7 13

467 448

Amounts owed by joint venture undertakings are unsecured, interest free, have no fixed date of
repayment and are repayable on demand.

8 Creditors: Amounts falling due within one year

2023 2022
SGD '000 SGD ‘000
Trade creditors 10 30
Amounts due to fellow subsidiary undertakings 625 624
Amounts due to parent undertaking 5,001 4,983
Other taxes and social security 34 29
Accruals and deferred income 247 259
5,917 5,925

Amounts due to fellow subsidiary undertakings are unsecured, interest free, have no fixed date of
repayment and are repayable on demand. Amounts due to parent undertakings are unsecured with
no fixed date of repayment; they are repayable on demand and incur an annual interest charge of
5.53%.

Amounts due to members rank behind unsecured creditors.
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Kennedys Singapore LLP

Notes to the Financial Statements for the year ended 30 April 2023 (continued)

9 Financial risk management

The LLP has exposures to two main areas of risk - foreign exchange transactional currency exposure
and liquidity risk.

Foreign exchange transactional currency exposure

The LLP is exposed to currency exchange rate risk due to a proportion of its receivables and
operating expenses being denominated in non-Singapore dollar currencies. The net exposure of
each currency is monitored and where possible managed by the use of the treasury function.

Liquidity risk

The objective of the LLP in managing liquidity risk is to ensure that it can meet its financial
obligations as and when they fall due. The LLP expects to meet its financial obligations through
operating cash flows. In the event that the operating cash flows would not cover all the financial
obligations the group and thus the LLP has credit facilities available.

10 Related parties

The LLP has taken advantage of the exemption from disclosing transactions with fellow group
undertakings that are 100% owned within the group as permitted by paragraph 33.1A of Financial
Reporting Standard 102. Where not all voting rights are held within the group related party
transactions are detailed below:

During the year the LLP made sales to joint ventures totalling 5GD 1,831K (2022: SGD 1,812K). At
the year end were amounts due from joint ventures totalling SGD 210K {2022: SGD 432K)}.

11 Controlling entity

The LLP is a wholly owned subsidiary undertaking of Kennedys Law LLP, a limited Lliability
partnership registered in England and Wales. Kennedys Law LLP is both the largest and smallest
group for which consolidated financial statements including Kennedys Singapore LLP are prepared.
The consolidated financial statements of Kennedys Law LLP are available on request from 20
Fenchurch Street, London, EC3M 3BY.
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