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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
financial statements and auditor's report for the year ended 31 March 2021.

" 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 2022) from the date of approval of these financial statements. Thus, they continue to adopt the going concern
basis in preparing the financial statements. Further details regarding the adoption of the going concern basis can be found in the statement of
accounting policies in the financial statements (note 1). The uncertainty as to the future impact of the COVID-19 outbreak has been considered as
part of the LLP's adoption of the going concern basis. Therefore 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 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 the financial impact of the COVID-19 outbreak as part of the going concern assessment, including reviewing stress tests on the LLP’s
cash position through modelling scenarios. Against the background of various scenarios prepared by management, actions are available to
management 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:

s James Honey

s Alistair Mackie

e Jeremy Shebson

*  Holman Fenwick Willan LLP

s Paul Dean (appointed 01 May 2020)

o Alistair Feeney (appointed 01 May 2020)

¢ Robert N Hutton (resigned 31 March 2021)

Principal activity

Holman Fenwick Willan Switzerland LLP is principally engaged in the provision of legal services in S;vitzerland.
Members’ profit shares and drawings 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 Indemnity 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 remaining risk is considered material,

The LLP's largest credit risk relates 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 distributable for the year in question, monitors levels of working capital on an ongoing basis and
the adequacy of net assets available.



DocusSign Envelope [D: B904CD73-BF 44-484D-9BEC-176074F757E3

Holman Fenwick Willan Switzerland LLP

Members' report (continued)
Review of business and future developments

The LLP intends to continue operating next year in a similar manner and expects business activity to remain much the same. The results for the year
ended 31 March 2021 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 mforrnanon and to
establish that the limited liability partnership’s auditor is aware of that information.

Approved by the Board and signed on its behalf by:
DocuSigned by:

Jeremy §he BSEIIE ll?o?iﬁman Fenwick Willan LLP)

Designated Member

22 December 2021

Registered office
The registered office of the LLP is:

Friary Court

65 Crutched Friars
London

EC3N 2AE
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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 law). 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:
» select suitable accounting policies and then apply them consistently;

make judgements 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

e 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 bers of Hol Fenwick Willan Switzerland LLP
Opinion on the fi ial
In our opinion the fi |

P

« give a true and fair view of the state of the Limited Liability Partnership’s affairs as at 31 March 2021 and of its profit for the year then ended;

+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

» the financial statements have been prepared in accordance with the requir 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 2021
which compnse the profit and loss account, the statemem of comprehensive income, the bal sheet, the of changes in b , and notes to
the fi including a st y of si| accountmg policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounung dards, including Fi ial 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 taw. Our responsibilities under those standards
are further described in the Auditor's responsibilities for the audit of the financial statements section of our reporl, 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 concem 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 LLP's ability to continue as a going concem 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.

Other information

The Members are responsible for the other information. 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 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 i i with the fi ial or our knowledge obtained in the course 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 mi in the fi ial h 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 reporting as applied to limited liability partnerships
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 fi ial st are not in a with the accounting records and retums; or
gr g

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

Responsibilities of Members

As explained more fully in the Members' responsibilitie: 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 fi ial st: the Members are responsible for assessing the Limited Liability Partnership’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concem and using the going concern 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.
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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 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.

Extent to which the audit was 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 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 ial due to fraud; to obtain
sufficient appropriate audit evidence regarding the assessed risks of material misstatement due to fraud, through designing and impl ing appropriate resp 3
and to respond appropriately to fraud or suspected fraud identified during the audit. However, the primary responsibility for the prevenuon and detection of fraud
rests with both those charged with governance of the entity and management.

Our approach was as follows:

We 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 applicable laws and regulations, including fraud. We considered the significant laws and regulations to be the Companies Act 2006,
UK tax legislation and applicable accounting standards and in addition other laws and regulations that may have a material effect on the financial statements.

We assessed the susceptibility of the financial statements to material misstatement, including how fraud might occur. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the principal risks were related
to revenue recognition, posting inappropriate journal entries to manipulate financial results and management bias in accounting estimates.

Our tests included, but were not limited to:
« reviewing the financial statement disclosures and testing to supporting d ion to assess compliance with relevant laws and regulations discussed
above;

« enquiring of management and those charged with governance r-egard'mg their knowledge of any actual or suspected fraud or allegations of fraudulent financial
reporting affecting the LLP;

« addressing the risk of fraud through management overnide of controls by testing the appropriateness of journal entries. We investigated journals determined
by key risk characteristics such as debit postings to revenue, identification of least used accounts, unusual transactions based on our knowledge of the business
and material journals;

. assessmg whether the judgements made in making accounting estimates are indicative of a potential bias; and evaluating the business rationale of any
that are | or ide the normal course of business.

Bl

« challenged ptions made by on key areas of estimation uncertainty or judgement, for example; bad debt provisions and valuation of accrued
income. In particular in relation to the recognition and measurement of revenue around the year end amounts receivable on contract and trade debtors with a
focus on assessing the design and implementation of the controls within the revenue cycle, testing the operating effectiveness of key controls, testing the
integrity if reports prepared by management to support the valuation of the accrued income, consideration of the appropriateness 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 s and 1 ined alert to any indications of
fraud or non-compliance with laws and regulations.

Our audit procedures were designed to respond to risks of material mi: in the fi ial recognising that the risk of not detecting a material
rmssmtemem due to fraud is higher than the risk of not detecting one resulting from ervor, as fraud may involve dehberale [ 1 by, for iple, forgery,

ions or through collusion. There are inherent limitations in the audit procedures performed and the further removed non-compliance with laws and
regulauons is from the events and transactions reflected in the financial statements, 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: https://www. frc.org.uk/auditorsresponsibilities. This
description forms part of our 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 Compames Act 2006 as
applied by the Limited Liability Partnerships (Accounts and Audit)(Application of the Companies Act 2006) Regulations 2008. Our audit work has been
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 other than the 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.

DocuSigned by:

Andrew Radford

A4ZBFC?CBB7048
Andrew Radford (Senior Statutory Auduor)

For and on behalf of BDO LLP, statutory auditor
London

United Kingdom

22 December 2021

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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Profit and loss account
For the year ended 31 March 2021

Turnover

Staff and related costs
Premises costs
Other costs

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

2021 2020
Note £'000 £'000
5 5,359 4,440
3 (3,625) (2,622)
(443) (426)
(497) (526)
4 794 866

6 (33) -
761 866
761 866
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. Statement of comprehensive income
For the year ended 31 March 2021

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

2021 2020
£'000 £'000
761 866
100 (160)
861 706
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Balance sheet
As at 31 March 2021

Fixed assets

Tangible fixed assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current (liabilities) / assets

Total assets less current liabilities and net (liabilities) / assets
attributable to members

Represented by:
Loans and other debts due to members

Members’ capital classified as a liability

Members' other interests:

Other reserves classified as equity

Total members' interests

Members’ capital classified as a liability
Other reserves classified as equity

The financial statements on pages 6 to 14 were approved on behalf of Holman Fenwick Willan Switzerland LLP

Note 2021 2020
£'000 £'000

8 35 78
9 2,662 1,543
1,104 962

3,766 2,505

10 (3,806) (2,402)
(40) 103

5) 181

110 55

110 55

(115) 126

(115) 126

5) 181

110 55

(115) 126

5 181

(registration no. OC357732) on 22 December 2021 and signed on its behalf by:

DocuSigned by:
Jeremy%ﬁ?@sg? FF%PB&%%Q’Fénwick Willan LLP)

DocuSigned by:

2EOB81E89A1CA406...

Alistair Mackie

The notes on pages 10 to 14 form part of these financial statements
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Statement of changes in members' interests
For the year ended 31 March 2021

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 2019 110 - (50) 60
Profit for the financial year available for discretionary division - .- 866 866
among members
Members’ interest after profit for the year 110 - 816 926
Members’ capital withdrawn (55) - - (55)
Profit allocated during the year - (36) 36 -
Drawings - 36 - 36
Currency translation difference on foreign operations - - (160) (160)
Other adjustments - - (566) (566)
At 31 March 2020 55 - 126 181
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 58 - 126 181

Profit for the financial year available for discretionary division - - 761 761
among members

Members’ interest after profit for the year 55 - 887 942
Members’ capital introduced . 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) )

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 2021 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 March 2021

1. Accounting policies

The principal ing policies are ised 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 registered office is given on page 2. The
nature of the LLP's operations and its principal activity are set out in the members’ report on page 1.

The financial statements have been prepared under the historical cost convention, 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 S of R ded Practice
Accounting by Limited Liability Partnerships. The firm has taken advantage of the exemption in Financial Reporting Standard 102 ("FRS 102"} Section 7 'Statement of Cash
Flows' from the requirements to produce a cash flow on the grounds that it is a subsidiary of a parent company which itself produces a consolidated cash flow

" statement and whose consolidated financial statements 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 company whose consolidated financial statements 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 continue to be spread over the shorter period of the lease term or until the first rent review at which the rent is capable of being reset to the prevailing market value. The
firm has also taken advantage of the disclosure exemptions under FRS 102 Section 11 ‘Basic Financial Instruments’ from the requirement to provide financial instruments

disclosure on the grounds that is included in the consolidated financial which are publicly available.
The presentation currency 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 receivable, both billed and unbilled, for services provided in the normal course 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 manner 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.

Going concern

The LLP operates a cash-pooling arrangement with its parent entity. The LLP's forecasts and projections, taking account of ch in the ic cli , 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 from the date of approval of these financial
statements.

After making enquiries, the members have a reasonable expectation that the LLP has adequate resources to continue in operational existence for the foreseeable future.
Accordingly, they continue to adopt the going concern basis in preparing the Annual Report and financial statements. The uncertainty as to the future impact of the COVID-19
outbreak has been considered as part of the LLP's adoption of the going concem basis. Therefore 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 bers have ar ble exp ion that the LLP has adequate resources to
continue in operational existence for the foreseeable future being at least 12 months (31 December 2022) 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 the financial impact of the COVID-19 outbreak as
part of the going concern assessment, including reviewing stress tests on the LLP's cash position through modelling scenarios. Against the background of various scenarios
prepared by management, actions have been taken 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 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.

. 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
Comy Juip and software - 3-5 years
Office fumniture and equipment - 5-10 years

Financial instruments

Financial assets and financial liabilities are recognised when the LLP 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 LLP after deducting all of its 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

tr ion. If an arrang 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.
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Notes to the fi ial st (continued)
For the year ended 31 March 2021

LA ing policies (continued)

g0 q

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

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 LLP transfers to another
party substantially all of the risks and rewards of ownership of the financial asset, or c) the LLP, despite having retained some significant risks and rewards of ownership, has
transferred control of the asset to another party and the other party has the practical ability to sell the asset in its entirety to an unrelated 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 to 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 shorter 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 the 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 the leases to produce a constant rate of charge on the balance of capital repayments outstanding, 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. An amount equivalent to members’ tax liabilities is held for
payment by the LLP after profits of the LLP have been divided. These are included within bers' interests as “loans and other debts 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 financial statements. The provision is made for Swiss tax
which will be d in future ac 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.

Foreign currencies
Transactions in foreign currencies 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 the rates of exchange prevailing at that date. The results of overseas operations are translated at the average rates of exchange during the

period and their balance sheets at the rates ruling at the balance sheet date. Exchange differences arising on transiation of the opening net assets and results of overseas
operations are reported in other comprehensive income and accumulated in equity. Other exchange differences are recognised in profit or loss in the period in which they arise.

Professional indemnity insurance

Professional indemnity insurance premiums 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 considers likely to be payable in respect of claims made. .

Segmental information

No segmental analysis has been shown. The LLP considers such disclosure to be prejudicial to the business since it would be helpful to competitors, who do not generally
provide similar information publicly.
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Notes to the fi ial st: ( inued)
For the year ended 31 March 2021

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.

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 amounts gnised in the fi ial

Revenue recognition — accrued revenue

The value of accrued revenue is derived on 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 recognition.

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 income, management considers factors including the current credit rating of the debtor, the ageing profile and historic experience.

3. Staff and related costs

Salaries
Social security costs
Other staff costs

Average number of persons employed:
Fee-camning staff
Other staff

In 2021 fee-earning staff headcount excludes non salaried partners.

4. Profit on ordinary activities before ion and s'r ation and profit shares

Profit on ordinary activities before taxation is stated after charging / (crediting):

Depreciation - owned assets

Operating lease charges — office equipment
Operating lease charges ~ leasehold properties
Foreign exchange (gain) / loss

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

Turnover and Revenue

Turnover

2021 2020
£'000 £'000
3,399 2,159

191 403
35 60
3,625 2,622
No. No.

7 12

4 4

11 16

2021 2020

£'000 £'000
41 62

19 20
336 333
(54) 6
20 17

2021 2020
£000 £'000
5,359 4,440
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6.

2020
£'000

Taxation on profit on ordinary activities 2021
£'000

LLP non UK taxation 33

Total current taxation on profit on ordinary activities 33

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

The tax assessed for the year differs to that resulting from applying the standard rate of corporation tax in the UK of 19% (2020: 19%). The differences are explained below:

2020
£'000

866

167

2021

£'000

Profit before taxation 761
At UK standard rate of 19% (2020: 19%): 151

Factors affecting the charge for the year:

DifTerent tax rates and bases in other jurisdictions 5

Disallowable expenses (139)

Unrelieved gains -
Adjustments 10 tax (credit) in respect of prior years n

33

Charge for the year

Factors that may affect future tax charges

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 tax losses and the application of

the group relief.

Members’ remuneration and transactions

The balance of profit is divided at the discretion of the LLP among the bers afler the fi ial have been fi d
2021 2020
No. No.
Average number of members 11 10
£'000 £'000
Average Profit per member 69 87
No share has been allocated to any members in respect of largest entitlement in the year ended 31 March 2021 (2020: £311,000).
Tangible fixed assets
Leasehold Computer  Office fumiture and TOTAL
p i and equipment
software
£'000 £'000 £'000 £'000
COST
At 1 April 2020 462 197 47 706
Exchange movements (34) (15) @) (53)
At 31 March 2021 428 182 43 653
DEPRECIATION
At 1 April 2020 431 168 29 628
Exchange movements @3s) (13) 3) 51)
Charge for the year 28 8 . 5 4l
At 31 March 2021 424 163 31 618
NET BOOK VALUE
At 31 March 2021 4 19 12 35
31 29 18 78

A1 31 March 2020
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9.

Debtors

Due within one year:

Trade debtors
Other debtors, prepayments and accrued income
Amounts owgd from other group undertakings

All amounts due from group undertakings are repayable on demand and interest free.

Creditors: amounts falling due within one year

Trade creditors

Amounts owed 10 other group undertakings
Other taxes and social security

Other creditors

Accruals

All due to group undertakings are repavable on demand and interest free,

Financial commitments

Total future mini lease pay under perating leases are as follows:

Within one year
Between one and five years

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.

202t

Leasehold properties

2021 2020
£'000 £000
1347 989
225 260
1,090 294
2,662 1543
2021 2020
£'000 £'000
39 m
2,504 1,629
7 38
1,029 522
163 102
3,806 2,402
2020

Office equipment Leasehold properties Office equipment

£'000 £'000 £'000 £'000

301 53 169 19
1,055 160 - 19
1,356 213 169 33

Copies of the fi are available from Friary Court, 65 Crutched Friars. London EC3N 2AE, and from Companies House.

. Post Balance Sheet Events

There were no material post balance sheet events.



