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RUSSEL + AITKEN LLP

BALANCE SHEET
AS AT 28 FEBRUARY 2021

Notes
Fixed assets
Intangible assets 4
Tangible assets 5

Current assets
Debtors 6
Cash at bank and in hand

Creditors: amounts falling due within one
year 7

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after more
than one year 8

Provisions for liabilities

Net assets attributable to members
Represented by:

Loans and other debts due to members
within one year

Amounts due in respect of profits
Other amounts

Total members’ interests
Loans and other debts due to members

2021

£ £

35,833

137,217
703,535
529,469
1,233,004
(705,894)

527,110

700,160

(43,788)

658,372

369,044

286,425

856,372

656,372

2020

£ £

41,250

156,746
754,063
331,449
1,085,512
(591,674)

493,838

691,834

(45,000)

646,834

265,901

380,933

646,834

646,834

The members of the limited liability partnership have elected not to include a copy of the profit and loss account within the

financial statements.

For the financial period ended 28 February 2021 the limited liability partnership was entitled to exemption from audit
under section 477 of the Companies Act 2006 (as applied by the Limited Liability Partnerships (Aczounts and Audit)
(Application of Companies Act 2006) Regulations 2008) relating to small limited liability partnerships.

The members acknowledge their responsibilities for complying with the requirements of the Act {as applied to limited
liability partnerships} with respect to accounting records and the preparation of accounts.

These financial statements have been prepared and delivered in accordance with the provisions applicable to limited
liability partnerships subject to the small limited liability partnerships regime.




RUSSEL + AITKEN LLP

BALANCE SHEET (CONTINUED)
AS AT 28 FEBRUARY 2021

The financial statements were approved by the members and authorised for issue on 11 February 2022 and are signed
cn their behalf by:

Mrs K E McLachlan
Designated member

Limited Liability Parthership Registration No. SO300789




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 28 FEBRUARY 2021

1 Accounting policies

Limited liability partnership information
Russel + Aitken LLP is a limited liahility partnership incarporated in Scotland. The registered office is Unit 5 The
Courtyard, Callendar Business Park, Falkirk, FK1 1XR.

The limited liability partnership's principal activities are disclosed in the Members' Report.

1.1 Accounting convention
These financial statements have been prepared in accordance with the Statement of Recommended Practice
"Accaunting by Limited Liability Partnerships” issued in December 2018, together with FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (*FRS 102") and the requirements of the
Companies Act 2006 as applicable te companies subject to the small companies regime. The disclosure
requirements of section 1A of FRS 102 have been applied other than where additional disclosure is required to
show a true and fair view.

The financial statements are prepared in sterling, which is the functional currency of the limited liability partnership.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value. The principal accounting policies adopted are set out below.

1.2 Reporting pericd
These financial statements cover the period from 1 February 2020 te 28 February 2021. The prior financial
statements covered the year to 31 January 2020, therefore comparatives are not entirely comparable.

1.3  Turnover
Turnover represants ameounts receivable for services, net of VAT, which equates to the value of work done during
the year.

If, at the balance sheet date, completion of contractual obligations is dependent on external factors (and thus
outside the control of the Limited Liability Partnership). then revenue is recognised only when the event accurs. In
such cases, costs incurred up to the balance sheet date are carried forward as work in progress.

1.4 Members’ participating interests
Members' participation rights are the rights of a member against the LLP that arise under the members' agreement
{for example, in respect of amounts subscribed or ctherwise contributed remuneration and profits}.

Members' participation rights in the earnings or assets of the LLP are analysed between those that are, from the
LLP's perspective, either a financial liability or equity, in accordance with section 22 of FRS 102. A member's
participation rights including amounts subscribed or otherwise contributed by members, for example members'
capital, are classed as liahilities unless the LLP has an uncenditional right to refuse payment to members, in which
case they are classified as equity.

Once an unavoidable obligation has been created in favour of members through allocation of profits or other
means, any undrawn profits remaining at the reporting date are shown as ‘Loans and other debts due to members’
to the extent they exceed debts due from a specific member.

1.5 Intangible fixed assets - goodwill
Acquired goodwill is written off in equal annual instalments over its estimated useful econcmic life of 20 years.




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 28 FEBRUARY 2021

1.6

1.7

1.8

Accounting policies {Continued)

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuatian, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Leasehold improvements 10% on reducing balance
Fixtures, fittings & equipment 10% on cost and 10% on reducing balance
Computer equipment 25% on cost and 14.28% on cost

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is recognised in the profit and loss account.

Impairment of fixed assets

At each reporting period end date, the limited liability partnership reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an impairment loss.
If any such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of
the impairment less (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
limited liability partnership estimates the recoverable amount of the cash-generating unit to which the asset
belcngs.

Recoverable amount is the higher of fair value less costs te sell and value in use. In assessing value in use, the
estimated future cash flows are discounted 1o their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverablz amount of an asset (or cash-generating unit}) is estimated o be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit} is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case
the impairment less is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where animpairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss bean recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairmant loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Cash at bank and in hand

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




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 28 FEBRUARY 2021

1.9

Accounting policies {Continued)

Financial instruments
The limited liability partnership has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the limited liahility partnership's statement of financial position when the
limited liability partnership becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enferceable right to set off the recognised amounts and there is an intention to settle on a net basis or te
realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest method
unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value
of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within one
year are not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost
less impairment.

Impairment of financial assels
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impairad where there is objective evidence that, as a result of cne or more events that
accurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an
asset is impaired, the impairment loss is the difference between the carrying amount and the present value of the
estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in
profit or loss.

If there is a decrzase in the impairment less arising from an event oceurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount dees not exceed what the
carrying amount would have been, had the impairment not previcusly been recognised. The impairment reversal is
recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the limited liability partnership transfers the financial asset and substantially all the risks and
rewards of aownership to another entity, or if some significant risks and rewards of ownership are retained but
cantrol of the asset has transferred to another party that is able 1o sell the asset in its entirety to an unrelated third
party.

Classification of financial liabilities

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




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 28 FEBRUARY 2021

Accounting policies {Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liahilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

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

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into and
are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or
loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash
flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair
value through profit or loss. Debt instruments may be designated as fair value through profit or loss to eliminate or
reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a fair value
basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liahilities are derecognised when the limited liability partnership’s obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the limited liahility partnership are recorded at the proceeds received, net of direct
issue costs. Dividends payable on equity instruments are recagnised as liahilities once they are no longer at the
discretion of the limited liahility partnership.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit
or loss immediately unless the derivative is designated and effective as a hedging instrument, in which event the
timing of the recegnition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair
value is recognised as a financial liability.




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 28 FEBRUARY 2021

1.13

1.14

1.15

1.16

Accounting policies {Continued)

Provisions

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

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting end date, taking into account the risks and uncertainties surrounding the obligation.
Where the effect of the time value of money is material, the amount expected to be required to settle the obligation
is recognised at present value. When a provision is measured at present value, the unwinding of the discount is
recognised as a finance cost in profit or loss in the period in which it arises.

Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required tc be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the limited liability partnership is
demonstrably committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits and post retirement payments to members
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are mat.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received
or receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.

Cash deposits held on behalf of clients
Cash deposits held on behalf of clients are included in 'cash at bank and in hand' to the extent that they are not
matched by amounts due to clients and therefore represent assets of the limited liability partnership.

Judgements and key sources of estimation uncertainty

In the application of the limited liability partnership’s accounting policies, the members are required to make
judgements, estimates and assumptions about the carrying amount 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 estimats is revised where the revision affects cnly that peried, or in the
period of the revision and future periods where the revision affects both current and future periods.




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 28 FEBRUARY 2021

3

Employees

The average number of persons (excluding members) employed by the partnership during the period was:

Total

Intangible fixed assets

Cost

At 1 February 2020 and 28 February 2021
Amortisation and impairment

At 1 February 2020

Amortisation charged for the period

At 28 February 2021

Carrying amount
At 28 February 2021

At 31 January 2020

2021 2020

Number Number

64 68

Goodwill Other Total
£ £ £
100,000 2,250 102,250
58,750 2,250 61,000
5,417 - 5,417
64,167 2,250 66,417
35,833 - 35,833
41,250 - 41,250




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD ENDED 28 FEBRUARY 2021

5

Tangible fixed assets

Cost

At 1 February 2020
Additions
Disposals

At 28 February 2021

Depreciation and impairment

At 1 February 2020

Depreciation charged in the period
Eliminated in respect of disposals
At 28 February 2021

Carrying amount
At 28 February 2021

At 31 January 2020

Land and buildings comprise tenant's improvements.
Debtors
Amounts falling due within one year:

Trade debtors
Other debtors

Creditors: amounts falling due within one year

Bank loans
Taxation and social security
Other creditors

Land and Plant and Total
buildingsnachinery etc
£ £ £
55,760 1,413,654 1,469,415
- 9,044 9,044
- (127) (127}
55,761 1,422,571 1,478,332
21,759 1,290,909 1,312,670
4,034 24,443 28,477
- (32) (32)
25,794 1,315,321 1,341,115
29,967 107,250 137,217
34,001 122,745 156,746
2021 2020
£ £
338,023 406,722
365,512 347,341
703,535 754,063
2021 2020
£ £
114,438 246,322
308,061 204,359
283,385 140,993
705,894 591,674




RUSSEL + AITKEN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 28 FEBRUARY 2021

8 Creditors: amounts falling due after more than one year

Bank loans and overdrafts

Bank borrowings are secured by personal guarantees from certain members.

9 Loans and other debts due to members

2021

43,788

2020

In the event of a winding up the amounts included in "Loans and other debts due to members" will rank equally with

unsecured creditors.

10  Financial commitments, guarantees and contingent liabilities

In addition to the Defined Contributions for the current staff, the LLP has a liability to a Multi-Employer Defined
benelit scheme but the employer is unable te identify its share of the underlying Assets or Liabilities nor the surplus
or deficit in the scheme and the implications of that surplus or deficit for the employer. The payment in the year of

£31,541 (2020: £32,024) was treated as if it were a defined contribution.

-10 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



