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Holman Fenwick Willan Switzerland LLP
Members' report

The members present the annual report on the affairs of the Holman Fenwick Willan Switzerland LLP (the "LLP") together with the audited
fi ial stat ts and auditor’s report for the year ended 31 March 2022.

Going concern

The members have a reasonable expectation that the LLP will have adequate resources to continue in operational existence for the foreseeable future
being at least 12 months (31 December 2023) from the date of approval of these financial statements. Thus, they continue to adopt the going concemn
basis in preparing the financial statements. Further details regarding the adaption of the going concern basis can be found in the statement of
accounting policies in the financial statements (note 1).

After making enquiries and having considered the cash flow forecast together with the significant element of discretion as to the timing of
remuneration payments the members have a reasonable expectation that the LLP has adequate resources to continue in operational existence for the
foreseeable future being at least 12 months (31 December 2023) from the date of approval of these financial statements. Accordingly, they continue
to adopt the going concern basis in preparing the members report and accounts, The members have considered, as part of the going concern
assessment, the financial impact including reviewing stress tests on the LLP's cash position through modelling scenarios. Against the background of
various scenarios prepared by g 1t, actions are available to g t to mitigate or minimise the impact on the business, including cost
reductions and the deferral of payments to the members. Therefore, taking into account the potential actions available to the members to mitigate the
impact of any adverse scenarios, the LLP continues to adopt the going concern basis of accounting in preparing the financial statements.

Designated members

The designated members, who served during the year and up to the date of this report, were as follows:

e James Honey

e Alistair Mackic

Jeremy Shebson

Holman Fenwick Willan LLP
Paul Dean

Alistair Feeney

Principal activity

Holman Fenwick Willan Switzerland LLP is principally engaged in the provision of legal services in Switzerland.

Members® profit shares and dvawings policy

The amount of the profit allocated to members from the total available for division among members is determined at the discretion of the

Management Board.

Members receive their expected profit share net of tax retention after the financial year, All payments are made subject to the cash requirements of
the business. Undivided profit at the end of the financial year is classified as equity on the LLP balance sheet.

Principal risks and uncertainties

Professional business risk is managed by operating quality and compliance controls and limiting liability, where possible, in the firm's terms and
conditions with clients. The business also carries insurance covers including Professional Indenmity Insurance.

Financial risk management

Foreign Exchange risk is managed by matching income and expenditure and assets and liabilities in the same currencies wherever possible and by
the use of forward currency products if the ining risk is idered material.

The LLP's largest credit risk refates to trade receivables. The amounts in the balance sheet are stated net of allowances for doubtful receivables. An
allowance for impairment is made where there is an identified loss event which, based on previous experience, is evidence of a reduction in the
recoverability of the receivables. The LLP has no significant concentration of credit risk with exposure being spread across a large number of
counterparties and customers.

In order to maintain liquidity and ensure that sufficient funds are available for ongoing operations and future developments, the LLP and its parent
(with which it operates a cash pooling arrangement) use a combination of long and short term debt finance. In addition, the LLP limits distributions
made to members to the level of profit declared as dislributable for the year in question, monitors levels of working capital on an ongoing basis and
the adequacy of net assets available.



Holman Fenwick Willan Switzerland LLP

Members' report (continued)

Review of business and future developments

The LLP intends (0 continue operating next year in a simifar manner and expects business activity to remain much the same. The results for the year
ended 31 March 2022 are shown in the profit and loss account on page 6.

There were no material post balance sheet events.

Auditor

BDO LLP have indicated their willingness to be reappointed for another term and appropriate arrangements are being made for them to be deemed
reappointed as auditor in accordance with the LLP agreement, '

Statement of disclosure to auditor

So far as the members are aware, there is no relevant audit information of which the limited liability partnership’s auditor is unaware. The members
have taken all the steps that they ought to have taken as members in order to make themselves aware of any relevant audit information and to
establish that the limited liability partnership’s auditor is aware of that information.

Approved by the Board gnd signed on its behalf by:

e

Jeremy Shebson
Designated Member

AL December 2022

Registered office
The registered office of the LLP is:

Friary Court

65 Crutched Friars
London

EC3N 2AE



Holman Fenwick Willan Switzerland LLP

Members' responsibilities statement

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

The Limited Liability Partnerships (Accounts and Audit) (Application of the Companies Act 2006) Regulations 2008
require the members to prepare financial statements for each financial year. Under these regulations the members
have elected to prepare the Limited Liability Partnership financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable taw). Under these
regulations the members 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 Limited Liability Partnership.

In preparing these financial statements, the members are required to:
o select suitable accounting policies and then apply them consistently;

« make judgements and accounting estimates that are reasonable and prudent;
e state whether applicable UK accounting standards have been followed, subject to any material departures

disclosed and explained in the financial statements; and
o 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 are sufficient to show and explain the
Limited Liability Partnership’s transactions, disclose with reasonable accuracy at any time the financial position of
the Limited Liability Partnership, and enable them to ensure that the financial statements comply with the Limited
Liability Partnerships (Accounts and Audit) (Application of the Companies Act 2006) Regulations 2008. They are
also responsible for safeguarding the assets of the Limited Liability Partnership and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.
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Independent auditor's report to the nembers of Holman Fenwick Willan Switzerland LLP

Opinion on the fi ial

It our opinion the fi

« give a true and fair view of the state of the Limited Liability Partnership’s affairs as at 31 March 2022 and of its profit for the year then ended; *

+ have been properly prepared in accordance with United Kingdom Generally Accepled A ing Practice; and

+ the financial statements have been prepared in accordance with the requirements of the Companies Act 2006 applied to limited liability partnerships by the
Limited Liability Partnerships (Accounts and Audit)(Application of the Companies Act 2006) Regulations 2008.

We have audited the financial statements of Holman Fenwick Willan Switzerland LLP (“the Limited Liability Partnership”) for the year ended 31 March 2022

which comprise (he profit and loss , the st t of comprehensive income, the balance sheet, the stat of changes in bers' interest, and notes to
the fi ial including a y of significant ing policies. The fi ial reporting framework that has been applied in their preparation is
applicable law and United Kingdom A ing Standards, including Fi ial Reporting Standard 102 The Fi ial 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 believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Independence
\Ve are independent of the LLP in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilitics in accordance with these requirements.

Conclusions velating to going concern
In auditing the fi ial we have luded that the Members® use of the going concern basis of accowtting 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 LLP's ability to continue as a going concem for a period of at least twelve months firom when the financial statenents are authorised for
issue.

Ourr ibilities and the r ibilities of the Members with respect to going concerm are described in the relevant sections of this.report.

P P

Other information

The Members are responsible for the other infonuation, The other information comprises the information included in the annual report other than the financial
statements and our auditor’s report thereon. Our opinion on the fi ial does not cover the other information and, except to the extent otherwise
explicitly stated in our repoit, we do not express any form of: lusion tl . Our responsibility is to read the other information and, in doing so,
consider whether the other information is materially i i with the fi ial or our knowledge obtained in the cowse of the audit, or othenwise
appears to be matenially misstated. If we identify such material i i ies or app material mi we are required to determine whether this gives
rise to a material mi: in the fi ial i Ives. 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.
Other Companies Act 2006 veporting as applied to limited liability partmerships
We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 as applied to limited liability partnerships requires us to
report to you if, in our opinion:
« adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or

« the financial statements are not in agreement with the accounting records and retums; or

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

Respansibilities of Members
As explained more fully in the Members' responsibiliti 1 t the Mcmbers are responsible for the preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such intemal control as the Members d ine is y to enable the preparation of fi ial

that are free from matenal misstatement, whether due to fraud or error.

In preparing the fi ial the Members arc respansible for assessing the Limited Liability Partnership’s ability to continue as a going concern,
lisclosing, as applicabl s relaled to gaing concem and using the going concem basis of accounting unless the Members either intend to liquidate the
Limited Liability Partnership or to cease operations, or have no realistic altemative but to do so.




Hotman Fenwick Willan Switzerland LLP
Independent auditor's report to the members of Holman Fenwick Willan Switzerland LLP

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance aboul whether the financial statemennts as a whole are free from material misstatement, whether due to fraud or
eror, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, bul is not a guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to infl the ic decistons of users taken on the basis of these financial statements.

Extent 1o which the audit was capable of detecting irregularities, including fraud

Trvegularities, including fraud, are i of non-conipli with laws and regulations. We design procedures in line with our responsibilities, outlined above, to
detect material misstatemens in respect of irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud
is detailed below:

The objectives of our audit, in respect to fraud, are; to identify and assess the risks of material mi of the fi jal due to fraud: to obtain
suficicnt appropriate audit cvidence regarding the assessed risks of material misstatement due to fraud, Urough designing and impl ing appropriate responses;
and to respond appropriately to fraud or suspected fraud identified during the audit. However, the primary responsibility for the prevention and detection of fraud
rests with both those charged with governance of the entity and management.

Our approach was as follows:

Ve obtained an understanding of the legal and regulatory framework applicable to the LLP and the industry in which it operates and considered the risk of acts,
which would be contrary to app laws and tati including fraud. We idered the significant laws and lations to be the Companies Act 2006,

Bt B

UK tax legislation and applicabl ing standards and in addition other laws and regulations that may have a material effect on the financial statements.

Ve assessed the susceptibility of the f'nancnal statements to material misstatement, including how fraud might eccur. We evaluated management's incentives and
opportunities for fraudul lation of the fi ial (including the risk of override of controls), and detennined (hat the principal risks were related

H

to revenue recognition, posting inappropriate journal entries to manipulate ﬁnancml results and g | bias in ing

Our tests included, but were not limited to:

» reviewing the fi ial disclosures and testing to supporting d ion to assess compli with rel laws and r d d
above:
» enquiting of g and those charged with govemance regarding their knowledge of any actual or susy d fraud or allegations of fraudulent fi ial

reporting affecting the LLP;

« addressing the risk of fraud through imanagement override of controls by testing the approprinteness of joumal entries. We investigated joumals determined
by key risk characteristics such as debit postings to revenue, unusual transactions based on our knowledge of the business and material journals:

- assessing whether the judgements made in making ing esti are indicative of a p ial bias; and evaluating the busi rationale of any
significant transactions that are unusual or outside the normal course of business; and

+ challenged assumptions made by management on key areas of estimation uncertainty or judgenent, for example: bad debt provisions and valuation of accrued

income. In particular in relation to the recognition and of around the year end amounts receivable on contract and trade debtors with a
focus on assessing the design and impl ion of the Is within the revenue cycle, testing the operating eftectiveness of key controls, testing the
integrity if reports prepared by management to support the valuation of the accrued income. ideration of the appropri of accrued income and trade

debtor provisions and review and challenge bill reversal, credit note an post year end write offs to assess the impact on the year end valuations.

We also communicated relevant identified laws and regulations and potential fraud risks to all engag, team and d alert to any indications of
fraud or non-compliance with laws and regulations.

Our audit procedures were desigued to respond to risks of material mi in the fi ial t gnising that the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from ervor, as fraud may involve deliberate cc 1 by, for ple. forgery,
misrepresentations or through coll There are inl limitations in the audit procedures performed and the further removed non-compliance with laws and
regulations is from the events and ions r din the fi

fl the less likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website at: htips:/Avww. frc.org.uk/auditorsresponsibilities. This
description forms part of owr auditor’s report.

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 by the Limited Liability Partnerships (Accounts and Audit)(Application of the C ies Act 2006) Regulations 2008, Our audit work has been

'V

undertaken so that we might state to the LLP'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 otlter than the Parnership and the Limited Liability Partnership’s members as a
body, for our audit work, for this repor, or for the opinions we have formed.

DocuSigned by:

Andrew Radferd

Am‘lrew2 BFSE) 3 ?gemor ‘Statutory Auditor)

For and on behalf of BDO LLP, statutory auditor
London

United Kingdom

22 December 2022

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).



Holman Fenwick Willan Switzerland LLP

Profit and loss account
For the year ended 31 March 2022

Turnover

Staff and related costs
Premises costs
Other casts

Profit on ordinary activities before taxation and members'
remuneration and profit shares

Taxation on profit on ordinary activities

Profit for the financial year before members’ remuneration and profit
shares

Profit on ordinary activities before members' remuneration and profit
shares available for discretionary division among members

All activities derive from continuing operations.

The notes on pages 10 to 14 form part of these financial statements

2022 2021

Note £'000 £'000
5 5,346 5,359

3 (3,780) (3,625)
(408) (443)

462) “497)

4 696 794

6 (120) (33)
576 761

576 761




Holman Fenwick Willan Switzerland LLP

Statement of comprehensive income
For the year ended 31 March 2022

Profit for the financial year available for discretionary division
among members

Currency translation difference on foreign operations

Total comprehensive income available for discretionary division
among members

2022 2021
£'000 £'000
576 761
(30) 100
546 861




Holman Fenwick Willan Switzerland LLP

Balance sheet
As at 31 March 2022

Note 2022 2021
_ £'000 £'000
Fixed assets
Tangible fixed assets 8 24 35
Current assets
Debtors 9 3,819 2,662
Cash at bank and in hand 1,297 1,104
5,116 3,766
Creditors: amounts falling due within one year 10 (5,323) (3,806)
Net current liabilities (207) (40)
Total assets less current liabilities and net liabilities attributable
to members (183) (5)
Represented by:
Loans and other debts due to members
Members’ capital classified as a liability 110 110
110 110
Members' other interests:
Other reserves classified as equity (293) (115)
(293) (115)
(183) (5)
Total members' interests
Members’ capital classified as a liability 110 110
Other reserves classified as equity (293) (115)
(183) (5)

The financial statements on pages 6 to 14 were approved on behalf of Holmay Fenwick Willan Switzerland LLP
(registration no. 0C357732) on 21 December 2022 and signed on its belalt by:

Jeremy Shebson Alistafr Mackie

The notes on pages 10 to 14 form part of these financial statements



Holman Fenwick Willan Switzerland LLP

Statement of changes in members' interests
For the year ended 31 March 2022

Members’ Loans and  Other reserves Total

capital other debts classified as

classified as a due to equity

liability members’
£'000 £000 £000 £'000
Members’ interests at 1 April 2020 S§ - 126 181
Profit for the financial year available for discretionary division - - 761 761
among members

Members’ interest after profit for the year S5 - 887 942
Members’ capital withdrawn 55 - - 55
Profit allocated during the year - 279 279) -
Drawings - (279) - 279)
Currency translation difference on foreign operations - - 100 100
Other adjustments - - (823) (823)
At 31 March 2021 110 - (115) (5)
Members’ Loansand  Other reserves Total

capital other debts classified as

classified as a due to equity

liability members’
£'000 £000 £000 £000
Members’ intervests at 1 April 2021 110 - (115) {5)
Profit for the financia! year available for discretionary division - - 576 576
among members

Members’ interest after profit for the year 110 - 461 571
Currency translation difference on foreign operations - - (30) (30)
Other adjustments - - (724) (724)
At 31 March 2022 110 - (293) (183)

Members' Capital and Drawings
Members may be required under the terms of the Members' Agreement to provide fixed capital to the firm upon appointment. Capital is repaid
to members upon cessation of their membership of the limited liability partnership and so is presented as a liability due to members.

Under the terms of the Members' Agreement drawings taken by members during the year in anticipation of profits available for division
among members for the financial year constitute a division and allocation of profit from the firm to the member when paid. The members vote
to approve the division of the balance of undrawn profit available for division among members after balance sheet date. As a result, the
balance of profit available for distribution among the members as at 31 March 2022 is included in members' other interests classified as
equity. In the event of a winding up, loans and other debts due to members rank equally with unsecured creditors; members' other interests
and capital (however classified under FRS102) rank after unsecured creditors. In the event of administration or winding up, members'
balances represented by loans and other debts due to members and members' other interests rank behind all amounts due to its United
Kingdom bankers and borrowed by Holman Fenwick Willan LLP and its group undertakings. This agreement cannot be revoked by the
members and may be enforced by its United Kingdom bankers.
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Notes to the financial statements
For the year ended 31 Mavch 2022

1. Accounting policies
The principal accounting policies are summarised below. They have all been applied consistently throughout the current and the preceding year.

General information and basis of accounting

The LLP is incorporated in the United Kingdom under the Limited Liability Partnership Act 2000. The address of the Company's regi d office is given on page 2. The
nature of the LLP's operations and ifs principal activity are set out in the members' report on page 1.

The financial statements have been prepared under the historical cast convention, in accord with Fi ial 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 requi of the St of R ded Practice
Accounting by Limited Liability Partnerships. The firm has taken ad ge of the ption in Fi ial Reporting Standmrd 102 ("FRS 102") Section 7 'Statement of Cash
Flows' from the requirements to produce a cash flow statement on the grounds that it is a subsidiary of a pareat pany which itself produces a lidated cash flow
statement and whose ¢ | are publicly available. The firm has also taken advantage of the exemption under FRS 102 Section 33 'Related Party
Transactions' not to disclose intra-group tr ions on the grounds that it is a subsidiary of a parent pany whose lidated fi ial stat are publicly available.
The transitional exemption in FRS 102 Section 35 has been taken advantage of| so that, for leases which commenced before the date of transition to FRS 102, the incentives
can continuc to be spread over the shorter period of the lease term or uatil the first rent review at which the rent is capable of being reset to the prevailing market value. The

tidated fi

firm has also taken ad ge of the discl ptions under FRS 102 Section 11 *Basic Financial [nstrunients’ from: the requirement to provide financial instruments
disclosure on the g ds that is included in the lidated fi ial which are publicly available.

The presentation cwrency of the LLP is considered to be GBP the functional currency is CHF. Foreign operations are included in dance with the policies set out below.
Revenue

Fee income represents amounts reccivable, both billed and unbilled, for services provided in the normal cowse of business net of VAT and external 3rd Party disbursements.
Accrued revenue

Services provided to clients during the year which, at the balance sheet date have not been invoiced, have been recognised as revenue in accordance with FRS 102 Section 23
‘Revenue'. Revenue recognised in this tnanner is based on the assessment of the fair value of the services provided by the balance sheet date in excess of associated fees
rendered to clients.

Gaing concein

The LLP operates a cash-pooling amangement witl its parent entity. The LLP's forecasts and projections, taking account of changes in the economic climate, show that the LLP
is expected to be able to operate within the level of its current facilities for the foreseeable future being at least 12 months (31 December 2023) from the date of approval of
these financial statements. In addition the entity will be supparted by its parent entity to ensure the continued operations for a period no less than 12 months from the approval
of'these financial statements.

After making enquiries and having considered the cash flow forecast togetlher with the significant element of discretion as to the timing of ion pay the
have a reasonable expectation that the LLP has adequate resources to continue int operational exi for the for ble future Leing at least 12 months (31 December 2023)
from the date of approval of these financial statements. Accordingly, they continue to adopt the going concem basis in preparing the bers report and . The
members have considered, as part of the going the fi ial impact including reviewing stress tests on the LLP's cash position through modelling
scenarios. Against the background of various scenarios prepared by 3¢ actions are available to to mitigate or minimise the impact on the business,
including cost reductions and the deferral of payments to the members. Therefore, taking into the p ial actions available to the bers to mitigate the impact of

any adverse scenarios, the LLP continues to adopt the going concern basis of accounting in preparing the financial statements.

Tangible fixed assets and depreciation

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

Leasehold improvements - to the end of lease term
Computer equipment and software - 3-5 years
Office fumiture and equipment - 5-10 years

Financial instruments

Financial assets and financial liabilities are recognised when the LLP becomes a paity to the contractual provisions of the instrument. Financial liabilities and equity

instruments are classified ding to the sul of the c I an d into, An equity instrument is any contract that evidences a residual interest in the
assets of the LLP after deducting all of its liabilities.

All financial assets and liabilities are initially measured at tr ion price (including tr ion 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 arrangentent constitutes a financing
transaction. If an arrangement constitutes a finance ion, the fi ial asset or fi ial liability is d 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 offsct in the balance shect when, and only when there cxists a legally enforceable right to set oft"the recognised amounts and the Group
intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
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Notes to the fi inl (continued)
For the year ended 31 March 2022

1. Accounting policies (continucd)

Debt instruments that are classified as payable or receivable within one year on initial ghition are d at the undi d of the cash or other consideration
expected to be paid or received, net of impainnent,

Commitments to make and receive toans which meet the conditions ioned above are d at cost (which may be nil) less impaitment.

Financial assels are derecognised when and only when a) the contractual rights to the cash flows from the financial asset expire or are settled, b) the LLP transfers to another
party substantiatly all of the risks and rewards of ownership of the financial asset, or ¢) the LLP, despite having retained some significant risks and rewards of ownership, has
transferved cantrol of the asset to anather party and the other party hias the practical ability to sell the asset in its entirety to an unvelated third party and is able to exercise that
ability unilaterally and without needing to impose additional restrictions on the transfer,

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

Leases

In accordance with FRS 102 Section 20 'Leases' rentals under operating leases are charged on a straight-line basis over the lease term. Benefits received and receivable as an
incentive ta enter into an operating lease are similarly spread on a straight-line basis over the lease term, except where the period to the review date on which the rent is capable
under the lease of being adjusted to the prevailing market rate is shoster than the full lease term, in which case the shorter period is used.

Assets held under finance leases and other similar contracts, which confer rights and obligations similar to those attached to owned assets, are capitalised as tangible fixed
assets and are depreciated over (he shorter of the lease terms and their useful lives. The capital elements of future lease obligations are recorded as liabilities, whilst the interest
elements are charged to the profit and loss account over the period of tlie leases to produce a constant rate of charge on the bal of capital repay ding. Hire
purchase transactions are dealt with similarly, except that assets are depreciated over their useful lives.

Taxation

The UK taxation payable on the profits of an LLP is usually the personal liability of the members for the year. A amount equivalent to members’ tax liabilities is held for
payment by the LLP afier profits of the LLP have been divided. These are included within bers'i as “loans and other debls due to members” to the extent
that they represent liabilities for the members, In certain other jurisdictions, including Switzerland, tax is payable by the LLP.

Provision is made for corporate income tax arising in Switzerland on profits assessable for the year covered by these fi ial The provision is made for Swiss tax
which will be d in future ing periods on profits arising in the period but which is deferred due to differences arising between the timing of recognition of profits
for Swiss tax purposes and the profit shown in these financial statements. These taxation provisions are made at the Swiss tax rate of 39% plus an estimate of likely
disallowances and are recorded as liabilities in the balance sheet.

Fovreign curvencies

Transactions in foreign cuivencies are recorded at the rate of exchange at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the
balance sheet date are reported at tlie rates of exchange prevailing at that date. The results of overseas operations are translated at the average rates of exchange during the
periad and their balance sheets at the rates ruling at the bal sheet date. Exchange diffe arising on translation of the opening net asscts and results of overseas
operations are reported in other coniprehensive income and accunwlated in equity. Other exchange differences are recognised in profit or loss in the period in which they arise.

Professional indemnity insurance

Professional indenmnity insurance premi are charged as incurred and expensed to the profit and loss account over the period of the insurance cover. Provision is made in
respect of any uninsured excess that the LLP iders likely to be payable in respect of claims made.

Segmental information

o)

s such discl 10 be prejudicial to the busi since it would be helpful to competitors, who do not generally

No segmental analysis has been shown. The LLP ¢
provide similar information publicly.
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Notes to the financial statements (continued)
For the year ended 31 March 2022

2. Critica) accounting judgements and key sources of estimation uncertainty

In the application of the LLP’s accounting policies, which are described in note 1, the bers are required to make jud| i and
amounts of assets and liabilities that are not readily app from otlier . The esti and iated
that are considered to be relevant. Actual results may differ from these estimates.

about the carrying

are based on historical experience and other factors

The estimates and underlying ptions are reviewed on an ongoing basis. Revisions to ing estimates are vecognised in the period in which the estimate is revised if

the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and future periods.

The following are the key sources of estimation uncertainty that the members have made in the process of applying the LLP accounting policies and that have the most

significant effect on the gnised in the fi

Revenue recopnition ~ accrued revenue

The value of accrued revenue is derived an the basis of estimations and assumptions regarding the fair value of unbilled time at the year end, having regard to the LLP's

accounting policy for revenue recoguition.

Impairment of debtors

The LLP makes an estimate of the recoverable value of debtors, other debtors and accrued income/amounts recoverable on contracts, When assessing impairment of trade

receivables, other debtors and accrued incotne, g iders factors including the current credit rating of the debtor, the ageing profile and historic experience.
3. Staffand related costs 2022 2021
£'000 £'000
Salaries 3,488 3,399
Social security costs 232 191
Other staff costs 60 35
3,780 3,625
No. No.
Average ber of persons employed
Fee-eaming staff’ 13 9
Other staff 4 4
17 13
Fe ing staff head ludes non salaried partners. In FY21 the fee-earning staff headcount was 7 which included salaried partners.
4. Profit on ordinary activities before ion and bers’ ation and profit shares
2022 2021
Profit on ordinary activilies before taxation is stated after charging / (crediting): £'000 £'000
Depreciation - owned assets 12 41
Operating lease charges — office equipment’ 18 9
Opgerating lease charges ~ leasehold properties 312 336
Foreign exchange loss / (gain) 102 (34)
The analysis of auditor's remuneration is as follows:
Audit fees:
Fees payable to the LLP’s auditor for the audit of the LLP's annual accounts 23 20
2022 2021
5. Turnover and Revenue £'000 £'000
5,346 5,359

Tumover
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6.

Taxation on profit on ordinary activities

LLP non UK taxation
Total current taxation on prefit on ardinary activities

In Switzerland, tax is payable by the LLP as an eatity.

2022 2021
£'000 £'000
120 33
120 33

The tax assessed for the year differs to that resulting from applying the standard rate of corporation tax in the UK of 19% (2021: 19%). The differences are explained below:

Profit before laxation

At UK standard mte of 19% (2021: 19%):

Factors affecting the charge for the year:

Different tax rates and bases in other jurisdictions
Disatlowable expenses

Adjustments to tax (credit) in respeci of prior years

Charge for the year

Factors that may affect future tax charges

2022 2021
£'000 £000
576 761
132 151
16 s
Q%) 134)
- "

120 33

The future tax charges of the LLP are likely to be affected by the timing differences in respect of capital allowances, the availability of brought forward lax losses and the application of

the group relief.

Members' remuneration and transactions

‘The Lalance of profit is divided a1 the discrelion of the LLP among the bers after the ial have been finalised.
2022 2021
No. No.
Average number of members 10 11
£'000 £'000
Average Profit per member 58 69
No share has been allocated to any members in respect of largest entitlement in the year ended 31 March 2022 (2021: £0,000).
Tangible fixed assets
L hotd Coniy Office and TOTAL
improvements equipment and equipment
software
£'000 £'000 £'000 £'000
COST
ALl April 2021 428 182 43 653
Exchange movements 30 12 3 45
AL 31 March 2022 458 194 46 698
DEFRECIATION
ALT April 2021 424 163 3 618
Exchange movements 30 12 2 X
Charge for the year - 8 4 12
Al 31 March 2022 454 183 37 674
NET BOOK VALUE
A1 31 March 2022 4 11 9 24
At 31 March 202t 4 19 12 35
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9. Debtors

Due within one yeay:

2022 2021
£'000 £'000
Trade deblors 1,589 1,347
Other debtors, prepayments and accrued income 185 225
Amounts owed from ether group undertakings * 2,043 1,090
3819 2,662
Alt amounts due (rom group undertekings are repayable on demand and interest free.
10. Creditors: amounts falling due within onc year
: 2022 2021
£'000 £'000
Trade creditors 123 39
Amounis owed to other group undertakings 3,527 2,504
Qther taves and social security 191 7
Qther creditors 1,281 1,029
Accruals 201 163
54323 3,806
All amounts due 1o group undertakings are repayable on demand and interest free,
11 Finanelal comminnents
Total future mini Jease pay under Hab! ing leases are as follows:
2022 2021
Leasehold properties Office equipstent  Leaschold properties Office equipment
£'000 £'000 £'000 £'000
Within one year ) 323 44 301 53
Between one and five yvears 808 52 1,055 160
1,131 101 1,356 213

12. Ultimate Controlling Party

The highest group preparing consolidated accounts in which the LLP is included is Holman Fenwick Willan LLP. an LLP registered in the United Kingdom, England and Wales.

Copies of the financial statements are available from Friary Cowt, 65 Crutched Friars, London ECIN 2AE, and from Companies House.

3. Post Balance Sheet Events

There were no malerial post balance sheet events.



