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OWEN WHITE & CATLIN LLP

BALANCE SHEET
AS AT 30 SEPTEMBER 2019

Notes

Fixed assets
Tangible assets 4

Current assets

Debtors 5
Cash at bank and in hand

Creditors: amounts falling due within

one year 6
Net current assets

Total assets less current liabilities

Creditors: amounts falling due after

more than one year 7
Net assets excluding pension surplus
attributable to members :

Defined benefit pension surplus 8
Net assets attributable to members
Represented by:

Loans and other debts due to members
within one year

Members' capital classified as a liability
Other amounts

Total members’ interests
Loans and other debts due to members

2019

170,620
1,562,046
539,696
2,101,742
(766,458)
1,335,284

1,505,904
(9,159)
1,496,745

55,000

1,551,745

660,000
891,745

1,561,745

1,661,745

2018

289,684
1,887,209
472,275
2,359,484
(1,136,295)
1,223,189

1,512,873
(120,258)
1,392,615

55,000

1,447,615

660,000
787,615

1,447,615

1,447,615

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

within the financial statements.




OWEN WHITE & CATLIN LLP

BALANCE SHEET (CONTINUED)
AS AT 30 SEPTEMBER 2019

For the financial year ended 30 September 2019 the limited liability partnership was entitied to exemption from
audit under section 477 of the Companies Act 2006 (as applied by the Limited Liability Partnerships (Accounts
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.

The financial statements were approved by the members and authorised for issue on ... ... and are
signed on their behalf by:

3 D Williamson
Desighated member

Limited Liability Partnership Registration No. 0C342752




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2019

1.1

1.2

1.3

Accounting policies

Limited liability partnership information
Owen White & Catlin LLP is a limited liability partnership incorporated in England and Wales. The
reglstered office 1s Gavel House, 90-92 High Street, Feltham, Middlesex, TW13 4ES.

Accounting convention

These financial statements have been prepared in accordance with the Statement of Recommended
Practice "Accounting by Limited Liability Partnerships" issued in January 2017, 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 to 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.

Going concern

At the time of approving the financial statements, the members have a reasonable expectation that the
limited liability partnership has adequate resources to continue in operational existence for the foreseeable
future. Thus the members continue to adopt the going concern basis of accounting in preparing the
financial statements.

Turnover
Turnover represents the amounts recoverable for the services provided to clients, excluding value added
tax, under contractual obligations which are performed gradually over time.

Revenue has been recognised in accordance with FRS102. income is recognised when the LLP has
performed services in accordance with the agreement with the relevant client and has obtained a right to
consideration for those services. Where such income has not been billed at the balance sheet date the
accrued income is included as amounts recoverable on contracts.




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

14

1.5

1.6

Accounting policies (Continued)

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 otherwise 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 liabilities unless the LLP has an unconditional right to refuse
payment to members, in which case they are classified as equity.

All amounts due to members that are classified as liabilities are presented within 'Loans and other debts
due to members' and, where such an amount relates to current year profits, they are recognised within
‘Members' remuneration charged as an expense’ in arriving at the relevant year's result. Undivided
amounts that are classified as equity are shown within ‘Members'. other interests’. Amounts recoverable
from members are presented as debtors and shown as amounts due from members within members’
interests.

Where there exists an asset and liability component in respect of an individual member’s participation
rights, they are presented on a gross basis unless the LLP has both a legally enforceable right to set off the
recognised amounts, and it intends either to settle on a net basis or to settle and realise these amounts
simultaneously, in which case they are presented net.

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.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, 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:

Fixtures and fittings 25% on reducing balance
Computers 25% on reducing balance
Motor vehicles 25% on reducing balance

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 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 loss (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 belongs.




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

1.7

1.8

Accounting policies : (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to 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 recoverable amount of an asset (or cash-generating unit) is estimated to 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 loss 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 an impairment 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 been recognised for the asset (or cash-generating unit) in prior years. A reversal of an
impairment 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 and cash equivalents

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.

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 liability 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 enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to 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.




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

1 Accounting policies (Continued)

Impairment of financial assets
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 impaired where there is objective evidence that, as a result of one or more events that
occurred 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 decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously 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 ownership to another entity, or if some significant risks and rewards of ownership are
retained but control of the asset has transferred to another party that is able to sell the asset in its entirety
to an unrelated third party.

Classification of financial liabilities

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 limited liability partnership after deducting all of its liabilities.

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 liabilities 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 transaction 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 though 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.




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

1.9

1.10

1.11

Accounting policies (Continued)

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

Equity instruments

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

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

The cost of any unused holiday entitiement 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 payménts to members
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

The cost of providing benefits under defined benefit plans is determined separately for each plan using the
projected unit credit method, and is based on actuarial advice.

The change in the net defined benefit liability arising from employee service during the year is recognised
as an employee cost. The cost of plan introductions, benefit changes, settlements and curtailments are
recognised as an expense in measuring profit or loss in the period in which they arise.

The net interest element is determined by multiplying the net defined benefit liability by the discount rate,
taking into account any changes in the net defined benefit liability during the period as a result of
contribution and benefit payments. The net interest is recognised in profit or loss as other finance revenue
or cost.

Remeasurement changes comprise actuarial gains and losses, the effect of the asset ceiling and the return
on the net defined benefit liability excluding amounts included in net interest. These are recognised
immediately in other comprehensive income in the period in which they occur and are not reclassified to
profit and loss in subsequent periods.

The net defined benefit pension asset or liability in the balance sheet comprises the total for each plan of
the present value of the defined benefit obligation (using a discount rate based on high quality corporate
bonds), less the fair value of plan assets out of which the obligations are to be settled directly. Fair value is
based on market price information, and in the case of quoted securities is the published bid price. The
value of a net pension benefit asset is limited to the amount that may be recovered either through reduced
contributions or agreed refunds from the scheme.




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

1.12

Accounting policies (Continued)

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks
and rewards of owhership to the léssees. All other leases are classitied as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date
of inception and the present value of the minimum lease payments. The related liability is included in the
balance sheet as a finance lease obligation. Lease payments are treated as consisting of capital and
interest elements. The interest is charged to profit or loss so as to produce a constant periodic rate of
interest on the remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to profit or
loss on a straight line basis over the term of the relevant lease except where another more systematic
basis is more representative of the time pattern in which economic benefits from the leased asset are
consumed.

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 estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the
carrying amount of assets and liabilities are as follows.

Valuation of amounts recoverable on contracts

At the end of each year, the fee earners assess their ohtstanding matters and analyse how much would be
recoverable based on the services performed in accordance with the agreement with the relevant client.

Employees

The average number of persons (excluding members) employed by the partnership during the year was 90
(2018 - 90).




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

4  Tangible fixed assets

Plant and
machinery
etc
£
Cost
At 1 October 2018 719,196
Additions 19,003
At 30 September 2019 738,199
Depreciation and impairment
At 1 October 2018 . 429,513
Depreciation charged in the year 138,066
At 30 September 2019 ’ 567,579
Carrying amount
At 30 September 2019 170,620
At 30 September 2018 289,684
5 Debtors
2019 2018
Amounts falling due within one year: £ £
Trade debtors : 542,951 741,514
Amounts recoverable on contracts 713,420 704,663
Prepayments and accrued income 305,675 441,032

1,662,046 1,887,209

6 Creditors: amounts falling due within one year .
2019 2018

£ £
Obligations under finance leases 111,099 267,833
Accruals and deferred income 655,359 868,462

766,458 1,136,295

The obligations under finance leases are secured on the assets to which they relate.




OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

7

Creditors: amounts falling due after more than one year

2019 2018
Notes £ £
Obligations under finance leases 9,159 120,258

The obligations under finance leases are secured on the assets to which they relate.
Retirement benefit schemes

Defined contribution schemes

The limited liability partnership operates a defined contribution pension scheme for all qualifying
employees. The assets of the scheme are held separately from those of the limited liability partnership in
an independently administered fund.

The charge to profit or loss in respect of defined contribution schemes was £70,237 (2018 - £56,402).

Defined benefit schemes
The LLP's employees belong to either a defined pension scheme, Owen White Pension Scheme (OWPS);
or a defined contribution scheme, unless opted out.

Owen White Pension Scheme

The pension costs are assessed in accordance with the advice of independent qualified actuaries.

The latest formal actuarial valuation of the scheme was 31 December 2016.

The OWPS is a funded defined benefit scheme, with the assets held in trustee administered funds. The
total contributions are noted below. There are no employee contributions during the current or previous
years.

Key assumptions
2019 2018
- % %
Yield up to retirement 46 4.6
Yield after retirement 4.6 4.6
Mortality assumptions

The assumed life expectations on retirement at age 65 are:
In line with the CMI2016 projections subject to a long term rate of improvement of 2.0% per annum.

-10-



OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

8 Retirement benefit schemes (Continued)

The amounts included in the balance sheet arising from the limited liability
partnership's obligations in respect of defined benefit plans are as follows:

2019 2018
£ £
Present value of defined benefit obligations 1,207,000 1,207,000
Fair value of plan assets (1,262,000) (1,262,000)
Surplus in scheme (55,000) (55,000)
Movements in the present value of defined benefit obligations:
- 2019
£
Liabilities at 1 October 2018 and 30 September 2019 1,207,000
The defined benefit obligations arise from plans which are wholly or partly funded.
Movements in the fair value of plan assets:
2019
£
Fair value of assets at 1 October 2018 and 30 September 2018 1,262,000
The actual return on plan assets was £- (2018 - £-).
The fair value of plan assets at the reporting period end was as follows:
. 2019 2018
£ £
Equity instruments 1,262,000 1,262,000

9 Loans and other debts due to members

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

-11-



OWEN WHITE & CATLIN LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2019

10

1"

Operating lease commitments
Lessee

At the reporting end date the limited liability partnership had outstanding commitments for future minimum
lease payments under non-cancellable operating leases, as follows:

2019 2018
£ £

1,180,605 1,425,472

Parent company

The LLP has no single controlling party.

-12-



