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RSM UK Group LLP

MEMBERS’ REPORT
for the year ended 31 March 2025

The Management Board presents its report and the audited financial statements of RSM UK Group
LLP for the year ended 31 March 2025.

Management Board

The members of the Management Board (constitutionally referred to as the National Leadership
Team) who held office during the year, and subsequent to the year end, were as follows:

R H Donaldson

J M Ericson

C J Knowles

C Riches (appointed 1 April 2024)
K E Sandwell

A K Sapsford

J R Taylor

D Thompson

A J Westbrook

The development and implementation of policies, strategy, direction and management is the
responsibility of the Management Board.

Principal activities

The principal activity of RSM UK Group LLP is to act as a corporate member to the RSM UK Grbup of
trading LLPs, namely:

RSM UK Audit LLP

RSM UK Consulting LLP

RSM UK Corporate Finance LLP

RSM UK Creditor Solutions LLP

RSM UK Restructuring Advisory LLP
RSM UK Risk Assurance Services LLP
RSM UK Tax and Advisory Services LLP

The LLP provides services to the trading LLPs and, as a member of each, is allocated a share of profit.

Review of the business

A summary of the results for the year and the financial position at the year-end is set out in the
financial statements on pages 10 to 27. The Management Board is pleased to report an improvement
in profitability for the LLP with average profit per member of £821k (2024: £708k). Details of the
results for the trading LLPs, of which RSM UK Group LLP is the corporate member, can be found in
the individual LLPs’ statutory accounts.

The partnership’s policy of managing its debt and ensuring that it retains a strong balance sheet
results in it being well placed to take full commercial advantage of investment opportunities as they
arise, and management remain active on the search for compatible acquisition opportunities.
Significant headroom exists in our banking facilities.

At 31 March 2025 the pension scheme surplus was £1.9m (2024: £2.2m deficit). The movement from
a liability to a surplus is a result of changing market conditions, specifically an increase in the discount
rate, along with £1.3m (2024: £1.3m) of contributions paid into the scheme.

The scheme continues to be monitored closely, as very small changes in actuarial assumptions can
have a significant impact on the year-end valuation.

The net assets attributable to members increased by £21.9m in the year to £149.6m (2024: increased
by £18.5m in the year to £127.7m).

The partnership remains committed to its policy of continuing to develop its existing marketplaces and
locations as well as new sectors and service lines where they align with the Group's overall strategic
plan.
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RSM UK Group LLP

MEMBERS’ REPORT (continued)
for the year ended 31 March 2025

Review of the business (continued)

The Management Board will continue to build on our enlarged service offering through 2025/26 and
the broad range of management skills available to us around the country, coupled with the dedication
and support of our partners and staff, should ensure that our success continues.

The results for the year would not have been achieved without the continued dedication and
commitment of our partners and staff and the Management Board would like to convey its sincere
thanks to all those who contributed so fully in the year.

Risk management and principal risks

The environment in which the RSM UK Group operates presents a broad range of opportunities and
risks. The effective identification and management of risk for each entity in the RSM UK Group is the
responsibility of the individual Boards and management teams who have prepared their own risk
registers, risk mitigation analysis and assurance measures.

Responsibility for the RSM UK Group as a whole is devolved to the Board of the ultimate controlling
party, RSM UK Holdings Limited, with responsibility for establishing and managing the Group’s risk
management framework being delegated to the National Leadership Team.

The principal risks that could significantly impact the RSM UK Group’s strategic objectives,
professional reputation, and/or financial strength are:

Principal risk :;Iasp':atite SLSnk d Risk description
Client and Failure to adequately follow regulatory requirements or
engagement Low «> | consider reputational impacts of accepting certain clients or
acceptance engagements.
Client portfolio Medium | «—> | Failure to ensure a diverse client portfolio.
Senvice availability and Failure of core service-relateq _systems‘, loss of data or the
delivery Low <> | lack of capacity and/or capability to deliver large/complex
engagements.
Compliance with other Failurg Fo adhere, and effectively respond, to the Ieﬁer and
laws and regulations Low <> |the Spirit of relevant laws and regulatory standards in
providing services.
Disputes, complaints, Low PN Failure to conduct services with due care and attention to
and litigation detail.
Failure to adapt our operations and service offerings to the
Competition and Hiah needs of our current and prospective clients, including
technological change 9 T through the use of technology, as well as sustainably

differentiating from our competitors.

Cyber, data, and Low Failure to prevent, detect, respond to, or recover from, an
information security T attack on our systems and associated data.

Attracting, recruiting,

developing, and Medium | «— | Failure to attract, recruit, develop and retain talent.
retaining talent

Medum | o | e e v s e
Giobalcapabiies | Medum | 1| Faiure o eneure accees o 3 reputable gabal netuor i
Operating movel | Weaum | 1| Fapire o generale and mantan <ufientcaptl and

Failure to adapt and respond to economic and political
Medium T factors impacting the UK and global network, directly or
indirectly.

Macro-economic and
geopolitical factors

Further details of the RSM UK Group’s risk management framework and risk mitigations for the
principal risks outlined above can be found in the financial statements of RSM UK Holdings Limited.
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RSM UK Group LLP

MEMBERS’ REPORT (continued)
for the year ended 31 March 2025

Energy and carbon report

The LLP is exempt from preparing an energy and carbon report as it is included in the group report of
RSM UK Holdings Limited which is prepared to 31 March 2025 and contains the Greenhouse Gas
Emissions, Energy Consumption and Energy Efficiency disclosures required by Part 7A of Schedule 7
to Statutory Instrument 2008/410 ‘Large And Medium-Sized Companies And Groups (Accounts And
Reports) Regulations 2008’.

Key performance indicators

The key performance indicators, from a financial perspective, are revenue, gross profit and cash
generated. From an audit quality perspective, the relevant KPIs are more wide-ranging and include
analysis of trends and patterns from RSM's internal quality assurance visits, reports from the findings
of external regulators and from reviews and support by our internal National Audit Technical
department. This information is regularly assessed by the Board and action taken where necessary.

Transactions with members

The policy for members’ drawings is the payment of a monthly amount on account of each member’s
base profit share in each Accounting Period. In accordance with the members’ agreement
supplemented by the members’' handbook, at the end of each Accounting Period, any amounts
retained due to members on account of each member's profit share are payable by equal quarterly
instalments commencing six months after the end of each Accounting Period or at such other time as
determined by the Management Board. Both monthly and quarterly drawings are determined by the
Management Board, taking into account the need to retain sufficient funds to settle members’ income
tax liabilities and to finance the working capital and other needs of the business.

Individual members’ capitat contributions are determined from time to time by the Management Board
having regard to the short-, medium- and long-term needs of the business. Capital contributions are
interest bearing and repayable after an individual member's retirement in accordance with the
Members agreement.

Designated members

The following designated members have held office during the year and subsequent to the year-end:
R H Donaldson

J M Ericson

J R Taylor

A J Westbrook

Auditor

The auditor, Saffery LLP, has indicated its willingness to continue in office.

On behalf of the board

Ade Ukl

A J Westbrook
Designated Member

28 August 2025

Page 4



RSM UK Group LLP

MEMBERS’ RESPONSIBILITIES IN THE PREPARATION OF FINANCIAL
STATEMENTS

for the year ended 31 March 2025

The members are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and regulations.

Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations
2008 (the 2008 Regulations) requires the members to prepare financial statements for each financial
year. Under that law the members have elected to prepare the financial statements in accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards
and applicable law), including Financial Reporting Standard 102, ‘The Financial Reporting Standard
Applicable in the UK and Republic of Ireland’ (FRS 102).

Under the 2008 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 partnership and of the profit or
loss of the partnership for that period.

In preparing those financial statements, the members are required to:

a) select suitable accounting policies and then apply them consistently;

b) make judgements and estimates that are reasonable and prudent;

c) state whether applicable United Kingdom Accounting Standards have been followed; and

d) prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the partnership will continue in business.

Under the 2008 Regulations the members are responsible for keeping adequate accounting records
that are sufficient to show and explain the partnership’s transactions and disclose with reasonable
accuracy at any time the financial position of the partnership and to enable them to ensure that the
financial statements comply with the requirements of those Regulations. They are also responsible for
safeguarding the assets of the partnership and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

The members are responsible for the maintenance and integrity of the partnership and financial
information included on the partnership’s website. Legislation in the United Kingdom governing the
preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

These responsibilities are exercised by the designated members on behalf of the members.
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RSM UK Group LLP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RSM UK GROUP
LLP

for the year ended 31 March 2025

Opinion

We have audited the financial statements of RSM UK Group LLP (the ‘limited liability partnership’) for
the year ended 31 March 2025 which comprise the Income Statement, the Statement of Other
Comprehensive Income, the Statement of Financial Position, the Reconciliation of Members' Interests
and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion, the financial statements:

. give a true and fair view of the state of affairs of the limited liability partnership as at 31 March
2025 and its profit for the year then ended;

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

. have been prepared in accordance with the requirements of the Companies Act 2006 as
applied to limited liability partnerships.

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 are independent of
the limited liability partnership 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 responsibilities in accordance with these requirements. 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 concern
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 limited liability
partnership's ability to continue as a going concern 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.
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RSM UK Group LLP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RSM UK GROUP
LLP (continued)

for the year ended 31 March 2025

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The members are responsible for the other information.

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 inconsistent with the financial statements 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 misstatement in the financial statements themselves. 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.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where 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 returns; or
. we have not received all the information and explanations we require for our audit.
Responsibilities of members

As explained more fully in the Members’ Responsibilities Statement set out on page 5, 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 financial statements, 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
concern 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 alternative but to
do so.
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RSM UK Group LLP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RSM UK GROUP
LLP (continued)

for the year ended 31 March 2025

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.

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 specific procedures for this engagement and the extent to which
these are capable of detecting irregularities, including fraud are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the limited liability partnership’s financial statements to material
misstatement and how fraud might occur, including through discussions with management,
discussions within our audit team planning meeting, updating our record of internal controls and
ensuring these controls operated as intended. We evaluated possible incentives and opportunities for
fraudulent manipulation of the financial statements. We identified laws and regulations that are of
significance in the context of the limited liability partnership by discussions with management and
updating our understanding of the sector in which the limited liability partnership operates.

Laws and regulations of direct significance in the context of the limited liability partnership include The
Companies Act 2006 as applied to limited liability partnerships and UK Tax legislation.

Audit response to risks identified:

We considered the extent of compliance with these laws and regulations as part of our audit
procedures on the related financial statement items including a review of financial statement
disclosures. We reviewed the limited liability partnership’s records of breaches of laws and regulations
and correspondence with relevant authorities to identify potential material misstatements arising. We
discussed the limited liability partnership’s policies and procedures for compliance with laws and
regulations with members of management responsible for compliance.

During the planning meeting with the audit team, the engagement partner drew attention to the key
areas which might involve non-compliance with laws and regulations or fraud. We enquired of
management whether they were aware of any instances of non-compliance with laws and regulations
or knowledge of any actual, suspected or alleged fraud. We addressed the risk of fraud through
management override of controls by testing the appropriateness of journal entries and identifying any
significant transactions that were unusual or outside the normal course of business. We assessed
whether judgements made in making accounting estimates gave rise to a possible indication of
management bias. At the completion stage of the audit, the engagement partner’s review included
ensuring that the team had approached their work with appropriate professional scepticism and thus
the capacity to identify non-compliance with laws and regulations and fraud.
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RSM UK Group LLP

INDEPENDENT AUDITOR’'S REPORT TO THE MEMBERS OF RSM UK GROUP
LLP (continued)

for the year ended 31 March 2025

Auditor’s responsibilities for the audit of the financial statements (continued)

There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely we would become aware of it. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud
may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or
through collusion.

A further description of our responsibilities is available on the Financial Reporting Council's website
at: 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 Companies Act 2006 as applied to limited liability partnerships. Our audit
work has been undertaken so that we might state to the limited liability partnership’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 limited
liability 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.

Simon Kite (Senior Statutory Auditor)
for and on behalf of Saffery LLP

Statutory Auditors
Trinity

16 John Dalton Street
Manchester

M2 6HY

28 August 2025
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RSM UK Group LLP

INCOME STATEMENT
for the year ended 31 March 2025

2025 2024

Note £000 £000
Turnover 1 141,226 120,924
Operating expenses (16,631) (8,498)
Operating profit 2 124,595 112,426
Investment income 3 2,337 1,507
Interest payable and similar charges 4 (472) - (777
Profit for the financial year before members’ 5 126.460 113.156
remuneration and profit shares ' '
Profit for the financial year before members’
remuneration and profit shares 126,460 113,156
Members' remuneration charged as an expense:
Individual members 6 118,526 104,840
Corporate member 6 2,100 2,100

(120,626) (106,940)

Profit for the financial year available for 5,834 6,216
discretionary division amongst members

The result for the year and the previous year arises from the LLP’s continuing operations.

The notes on pages 14 to 27 form part of these financial statements
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RSM UK Group LLP

STATEMENT OF OTHER COMPREHENSIVE INCOME
for the year ended 31 March 2025

Note
Profit for the financial year available for discretionary.
division amongst members
Other comprehensive income/(expenses):
Actuarial gain/(loss) on defined benefit pension scheme 14

Other comprehensive income/(expenses) for the year

Total comprehensive income for the year

The notes on pages 14 to 27 form part of these financial statements

2025 2024
£'000 £000
5,834 6,216
2,905 (1,662)
2,905 (1,662)
8,739 4,554
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RSM UK Group LLP

STATEMENT OF FINANCIAL POSITION
as at 31 March 2025

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities
Provision for liabilities

Pension scheme surplus/(deficit)

Net assets attributable to members

Represented by:

Loans and other debts due to members within
one year

Other amounts

Loans and other debts due to members after
more than one year

Members’ capital

Other amounts

Equity

Members' other interests — other reserves classified

as equity

Total members’ interests

11

13
14

15

15
15

15

(LLP Registration Number: OC325346)
2025 2024
£000 £000
2,178 2,401
38 34
2,216 2,435
98,675 113,879
55,485 21,763
154,160 135,642
(6,874) (6,505)
147,286 129,137
149,502 131,572
(1,902) (1,756)
1,946 (2,159)
149,546 127,657
46,236 40,150
63,742 61,971
44,136 38,050
154,114 140,171
(4,568) (12,514)
149,546 127,657

15

The financial statements on pages 10 to 27 were approved by the members and authorised for issue

on 28 August 2025 and are signed on their behalf by:

T2 S

‘

Designated member

The notes on pages 14 to 27 form part of these financial statements

R H Donaldson A J Westbrook
Designated member
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RSM UK Group LLP

RECONCILIATION OF MEMBERS’ INTERESTS
as at 31 March 2025

Classified Classified as debt
as equity
Loans and
other
debts due
Other  Members' to/(from)
reserves capital members Total
£000 £'000 £000 £'000
Members' interests at 1 April 2023 (16,229) 53,875 71,538 109,184
Members' remuneration charged '
. as an expense:
Individual members - - 104,840 104,840
Corporate member - - 2,100 2,100
Profit for the financial year available
for discretionary division amongst members 6,216 - - 6,216
chZ';‘:::s interests after profit for (10,013) 53,875 178,478 222,340
Members’ capital introduced - 19,792 - 19,792
Members' capital repaid - (12,816) - (12,816)
Other amounts introduced by members - - 903 903
Drawings and distributions - - (100,658) (100,658)
Other comprehensive income (1,662) - - (1,662)
Transfers between group LLPs - 1,120 3,762 4,882
Transfer of other amounts due to
former members - - (5,052) (5,052)
Allocated other reserves (839) - 767 (72)
Members' interests at 31 March 2024 (12,514) 61,971 78,200 127,657
Members’ remuneration charged
as an expense:
Individual members - - 118,526 118,526
Corporate member - - 2,100 2,100
Profit for the financial year available ‘
for discretionary division amongst members 5,834 - - 5,834
Members' interests after profit for (6,680) 61.971 198,826 254 117
the year
Members’ capital introduced - 5,196 - 5,196
Members’ capital repaid - (2,329) - (2,329)
Other amounts introduced by members ) - 114 114
Drawings and distributions - (103,886) (103,886)
Other comprehensive income 2,905 - - 2,905
Transfers between group LLPs - (763) (920) (1,683)
" Transfer of other amounts due to former - (333) (4,555) (4,888)
members
Allocated other reserves (793) - 793 -
Members' interests at 31 March 2025 (4,568) 63,742 90,372 149,546

As permitted by the Statement of Recommended Practice (SORP), Accounting by Limited Liability
Partnerships, issued in December 2021, the LLP has taken the option of presenting the above
Reconciliation of Members’ Interests as a primary statement instead of the Statement of Changes in
Equity.

The notes on pages 14 to 27 form part of these financial statements
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RSM UK Group LLP

ACCOUNTING POLICIES
for the year ended 31 March 2025

General information

RSM UK Group LLP (“the LLP") is a limited liability partnership and is incorporated in England and
Wales.

The registered office address of the LLP is 6" Floor, 25 Farringdon Street, London, EC4A 4AB.
The LLP’s principal activities are disclosed in the Members’ Report.

Basis of accounting

These financial statements have been prepared in accordance with FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102"), the Companies Act
2006 as applied by LLPs and the Statement of Recommended Practice (SORP), Accounting by
Limited Liability Partnerships, issued in December 2021, and under the historical cost convention,
modified to include certain investments at fair value.

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 thousand
pounds sterling.

Reduced disclosures

In accordance with FRS 102, the LLP has taken advantage of the exemptions from the following
disclosure requirements;

« Section 7 ‘Statement of Cash Flows’ — Presentation of a Statement of Cash Flows and related
notes and disclosures

e Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’ —
11.42 Disclosure of terms and conditions of related party debt

¢ Section 33 ‘Related party disclosure’ — 33.7 relating to key management personnel.

The financial statements of the LLP are consolidated in the financial statements of RSM UK Holdings
Limited. The consolidated financial statements are available from the registered office, 6" Floor, 25
Farringdon Street, London EC4A 4AB.

Non-consolidation

The LLP is controlled by RSM UK Holdings Limited, a company incorporated in Engiand and Wales,
and in accordance with Section 400 of the Companies Act 2006 is not required to produce, and has
not published, consolidated accounts.

Going concern

As part of the RSM UK Group, the LLP is included within the Group’s annual strategic, risk,
operational, and financial business planning process.

As part of this business planning process the Group prepares detailed forecasts and cash flows for
the year to 31 March 2026. It also prepares projections for a further two years to form an integrated
three-year model including associated cash flows and statements of financial position.

In preparing these forecasts, the Group considered sensitivity to changes in the macroeconomic
environment and adverse impacts that could arise as a result of the risks outlined in the risk
management and principal risks section (page 3) of the Members’ Report.

Based on these forecasts and cashflows, the Management Board is satisfied that the LLP has
adequate resources to continue in operational existence for the foreseeable future and accordingly,
continues to adopt the going concern basis in preparing these financial statements.

Taxation

Taxation on LLP profits is the personal liability of the members. Consequently, neither partnership nor
deferred taxation are accounted for in these financial statements.
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RSM UK Group LLP

ACCOUNTING POLICIES (continued)
for the year ended 31 March 2025

Intangible fixed assets

Client relationships

Client relationships acquired as a result of business combinations are recognised as an asset and the
cost is amortised over the average expected useful life of the relationships at the time of the
transaction, estimated to be between 5 and 10 years.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost, net of
depreciation and any impairment losses. Depreciation is provided on all tangible fixed assets, other
than freehold land, at rates to write each asset down to its estimated residual value evenly over its
expected useful life, as follows:-

Motor vehicles - over 4 years on original cost
Fixtures and fittings - shorter of 10 years or the remaining period of the lease
Computer equipment - over 3 years

The freehold building is carried at its estimated residual value and reviewed on an annual basis for
any indications of impairment.

Impairment

Fixed assets are reviewed for impairment if events or changes in circumstances indicate that the
carrying amount may not be recoverable or as otherwise required by relevant accounting standards.

Shortfalls between the carrying value of fixed assets and their recoverable amounts, being the higher
of net realisable value and value-in-use, are recognised as impairments. Impairments of revalued
assets, except those caused by a clear consumption of economic benefit, are recognised in the
statement of comprehensive income until the carrying amount reaches depreciated historic cost. All
other impairment losses are recognised in the income statement.

Investments

Other investments
Other investments, including those listed on a recognised stock exchange, are stated at surrender or
market value at the balance sheet date.

Retirement benefits

The LLP operates a defined benefit pension scheme (“the Scheme”) for eligible employees within the
RSM UK Holdings Limited Group. The Scheme was closed to new members and future accrual on 31
March 2010 and deferred pensions were granted to all members who were still active members on the
date of closure.

The cost of providing benefits is determined using the deferred accrued benefits method, with IAS 19
actuarial valuations being carried out at each balance sheet date. Actuarial gains and losses arising
from experience adjustments and changes in actuarial assumptions are recognised in the statement
of comprehensive income in the period in which they arise.

The net defined benefit liability or asset recognised in the statement of financial position represents
the present value of the defined benefit obligation as reduced by the fair value of plan assets, and as
adjusted for any limit on the net defined benefit asset. Any asset resulting from this calculation is
limited to the lower of the surplus in the defined benefit scheme and the present value of available
refunds, and any reductions in future contributions to the scheme.

Net interest on the net defined benefit liability or asset is recognised in the income statement and is
determined by multiplying the net defined benefit liability or asset by the discount rate determined by
reference to market yields at the end of the reporting period on high quality corporate bonds. The
return on the plan assets and any change in the limit on the net defined benefit asset that is not
included within the net interest on the net defined benefit liability or asset is recognised in other
comprehensive income.
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RSM UK Group LLP

ACCOUNTING POLICIES (continued)
for the year ended 31 March 2025

Provision for liabilities

Provisions are recognised when the LLP has a present obligation as a result of a past event, it is
probable that a transfer of economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation.

Professional liability claims

The LLP estimates the amount of professional liability claims based on the expected cost of defending
and concluding any ongoing claims. Provisions are made on a case-by-case basis in respect of the
estimated cost. Where the LLP expects some or all of a provision to be reimbursed, the
reimbursement is recognised as a separate asset, but only when the reimbursement is virtually
certain. No separate disclosure is made of the detail of such claims or proceedings, or the costs
recovered by insurance, as to do so could seriously prejudice the position of the LLP. The expense
relating to any provision is presented in the Income Statement net of any expected reimbursement.

The timing of the expected settlement of these claims is uncertain, however the vast majority of cases
are estimated to settle within three years and therefore discounting is not deemed to be material.

Former member commitments

The present value of the best estimate of the expected liabilities for future payments to retired
members, or their dependants, arising from commitments under earlier arrangements, is calculated
annually by a qualified actuary and provided in full. Changes in estimates and assumptions in respect
of the obligations are recognised in administrative expenses. The unwinding of the discount is
recognised in finance costs.

Turnover and revenue recognition

Turnover represents profit shares receivable from LLPs in which the LLP is a corporate member and
income for services provided to those LLPs, including legal services and the services of the main
Board. Profit shares are recognised once the Management Board of the respective LLP has
determined the profit shares for the year. Income from services is recognised based on time spent
and accrues as the services are provided.

Members’ remuneration

Individual members

Members' share of profits and interest earned on members’ balances are automatically divided and,
together with members’ benefits, such as motor expenses, are treated as members’ remuneration
charged as an expense to the income statement. It is treated as automatically divided and included in
‘Loans and other debts due to members within one year’ and ‘Loans and other debts due to members
after one year'. Losses are allocated to a separate loss reserve and are only allocated to the
members in restricted circumstances at the determination of the Management Board, subject to prior
approval of the corporate member.

Corporate member

The share of profits available to the corporate member, RSM UK Holdings Limited, is determined by
the Management Board. It is treated as automatically divided and included in ‘Loans and other debts
due to members within one year'.

Unallocated profits

The profit share which has not been allocated to the individual or corporate members is treated in
these financial statements as unallocated at the balance sheet date and included within equity
reserves.

Members’ monthly drawings are set by the Management Board, after considering the working capital
needs of the business. Should drawings exceed the allocated profits the excess is included in debtors
and reduced by any provision for amounts that may not be recoverable, until offset, settled or waived.
The same treatment is adopted in respect of members who retire during the period. However, to the
extent the profit allocations exceed drawings for a member that has retired, the excess profit is
included in the Statement of Financial Position under creditors.

Page 16



RSM UK Group LLP

ACCOUNTING POLICIES (continued)
for the year ended 31 March 2025

Members’ capital

Contributions to members' capital (Liabilities) are made by members in such sums as are
recommended by the Management Board in consultation with the corporate member’s prior approvai.
Members’ capital is repayable after retirement, in accordance with the Members' agreement, and
recognised as ‘Loans and other debts due to members after more than one year'. Whilst financing
transactions, the effect of discounting is considered immaterial and so members’ capital is not
discounted to present value. Except for retirement at normal retirement age under the members’
agreement, retiring members ordinarily are subject to a voluntary retirement notice period to allow for
succession planning where appropriate.

Financial instruments

The LLP has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 ‘Other Financial Instrument Issues’ of FRS 102, to all of its financial instruments.

The LLP only has basic financial assets and liabilities and does not enter into financing transactions,
other than investments held at fair value. They are measured initially at transaction price and
subsequently at amortised cost, being transaction price less amounts sett!led and (in respect of
debtors) any impairment losses.

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 the other comprehensive income.

Borrowings

Borrowings are initially recognised at the transaction price, including transaction costs and
subsequently measured at amortised cost using the effective interest method. Interest expense is
recognised on the basis of the effective interest method and is included in interest payable and other
similar charges.

Critical accounting estimates and areas of judgement

Estimates and judgements are continually evaluated and are based on historical experience and other
factors including expectations of future events that are believed to be reasonable under the
circumstances. The LLP makes estimates and assumptions concerning the future. The resulting
accounting estimates and assumptions will, by definition, seldom equate to the subsequent actual
results. However, management considers the estimates and assumptions used in the financial
statements to be reasonable.

Professional liability claims

The LLP estimates the amount of professional liability claims based on the expected cost of defending
and concluding any ongoing claims. This includes financial estimates received from external
professional advisors. At 31 March 2025 the professional liability claims provision totals £0.06m
(2024: £0.07m). The settlement timing is uncertain. Of the provision, £0.05m (2024: £0.05m) is
expected to be reimbursed from insurers.

Former member commitments

The provision for annuities and similar arrangements for former members has been independently
valued based on information provided by the group. The principal assumptions are disclosed in note
13. The LLP will continue to review these assumptions against experience and market data, and
adjustments will be made in future periods where appropriate.

Retirement benefits

The LLP makes estimates about the range of long-term trends and market conditions to determine the
value of the deficit or surplus on the retirement benefit scheme, based on advice from qualified
actuaries. The principal assumptions are disclosed in note 14. Long-term forecasts and estimates are
necessarily highly judgemental and subject to risk that actual events may be different to those
forecasts. If actual events deviate from the assumptions made then the reported surplus or deficit in
respect of retirement benefits may be materially different.

Page 17



RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2025

1. Turnover

The LLP’s turnover is derived from its principal activity. All turnover arises in the United

Kingdom.
2. Operating profit
2025 2024
£'000 £000
Operating profit is stated after charging/(crediting):
Depreciation/impairment of tangible fixed assets 873 821
Profit on disposal of tangible fixed assets (181) (455)

The auditor's remuneration is paid by and charged to the ultimate controlling party, RSM UK
Holdings Limited.

3. investment income
2025 2024
£000 £000
Interest receivable 2,337 1,507
2,337 1,507
4. Interest payable and similar charges
2025 2024
£000 £000
Bank interest payable 324 640
Unwinding of discount on provisions (note 13) 73 81
Net interest cost on pension scheme (note 14) 75 56
472 777
5. Profit for the financial year before members’ remuneration and profit shares
2025 2024
£'000 £000
Profit for the financial year before members’' remuneration and
profit shares is arrived at after charging/(crediting):
Depreciation on the tangible fixed assets
Charge for the year:
Owned assets 873 821
Profit on disposal of tangible fixed assets _ (181) (455)
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RSM UK Group LLP
NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

6. Members’ remuneration

Average number of members

Average profit per member
Remuneration attributable to the highest paid member

7. Employee remuneration

2025 2024
Number Number
147 151
2025 2024
£000 £000
821 708
3,194 2,654

With the exception of costs in respect of the RSM Retirement Benefit Scheme (see note 14),

no employee costs are included in these accounts (2024: £nil).

A management charge has been made by RSM UK Management Limited and RSM UK Tax
and Accounting Limited, related businesses, for the provision of staff services to the LLP.

8. Intangible fixed assets

Cost
At 1 April 2024 and 31 March 2025

Amortisation
At 1 April 2024 and 31 March 2025

Net book value
At 31 March 2025 and 31 March 2024

Client
relationships
£000

3,620

3,520
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RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

9. Tangible fixed assets
Freehold Motor
property vehicles Total
£000 £000 £000
Cost
At 1 April 2024 265 4,231 4,496
Additions - 1,026 1,026
Net transfers between group LLPs - 119 119
Disposals - (976) (976)
At 31 March 2025 265 4,400 4,665
Accumulated depreciation
At 1 April 2024 65 2,030 2,095
Charge for the year - 873 873
Net transfers between group LLPs - 89 89
Eliminated on disposal - (570) (570)
At 31 March 2025 : 65 2,422 2,487 -
Net book value
At 31 March 2025 200 1,978 2,178
At 31 March 2024 200 2,201 2,401
10. Fixed asset investments
Other
investments
£000
Cost or valuation
At 1 April 2024 34
Movement in fair value 4
31 March 2025 38
Net book value
31 March 2025 ' 38

31 March 2024 34

Other investments represent listed investments with a market value of £38,000 (2024:
£34,000).

The historical cost of these listed investments is £nil (2024: £nil).
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RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

10. Fixed asset investments (continued)

The LLP is a member of the following LLPs registered in England and Wales:

LLP Nature of business

RSM UK Audit LLP Audit and assurance services
RSM UK Consulting LLP Consultancy services

RSM UK Corporate Finance LLP Corporate finance services
RSM UK Creditor Solutions LLP Creditor services

RSM UK Restructuring Advisory LLP Restructuring advisory services
RSM UK Risk Assurance Services LLP Risk assurance services

RSM UK Tax and Advisory Services LLP Tax and advisory services

The registered office for the LLP and each subsidiary is 6% Floor, 25 Farringdon Street, London,

EC4A 4AB.
11. Debtors
2025 2024
£'000 £000
Amounts due from group undertakings 98,625 113,829
Other debtors 50 50
98,675 113,879

The amounts owed by group undertakings arise from trading activities are interest free and
repayable on demand.

12. Creditors: amounts falling due within one year
2025 2024
£'000 £000
Other taxes and social security costs 47 38
Other creditors 1,912 1,290
Accruals and deferred income 27 27
Amounts owed to former members 4,888 5,150
6,874 6,505

The LLP has unutilised bank facilities of £60.0m (2024: £60.0m). If utilised interest will be
charged at a rate of 1.30% to 1.40% over SONIA (2024: 1.30% to 1.40% over SONIA). A non-
utilisation charge of 0.52% to 0.56%% has been incurred during the year (2024: 0.52% to
0.56%).
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RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

13. Provision for liabilities
Professional

liability Former

claims members Total

£000 £'000 £000
Balance at 31 March 2024 70 1,686 1,756
Provision utilised in the year 1) (378) (379)
Unused amounts reversed in the year 9) - 9)
Unwinding of discount - 73 73
Change in assumptions - 461 461
Balance at 31 March 2025 60 1,842 1,902

Professional liability claims

The professional liability claims provision represents the estimated cost of defending and
concluding claims. Where the LLP expects some or all of a provision to be reimbursed, the
reimbursement is recognised as a separate asset but only when the reimbursement is virtually
certain. Reimbursement from insurers is held in other receivables totalling £0.050m (2024
£0.050m). The expense relating to any provision is presented in the income statement, net of
any expected reimbursement. The vast majority of cases are estimated to settle within three
years and therefore discounting is not deemed to be material.

Former members
The former members’ provision has been actuarially calculated and represents the present
value of the future obligation of the LLP to provide retirement annuities to former members.

The principal actuarial assumptions which have been used in calculating relevant liabilities, after
the application of mortality rates, are as follows:

2025 2024

Per annum Per annum

Discount rate 5.9% 4.9%
Inflation rate (RPI) 3.2% 3.3%
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RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

14.

Retirement benefits

The LLP operates a defined benefit scheme (“Scheme”) for eligible employees. The Scheme
was closed to new members and future accrual on 31 March 2010 and deferred pensions
were granted to all members who were still active members on the date of closure.

The scheme was a final salary pension plan, which provides benefits to the members in the
form of a guaranteed level of pension payable for life. The level of benefits provided depends
on members' length of service and their salary in the final years leading up to retirement.

The pensions in payment are generally updated in line with the retail price index and the
benefit payments are made from trustee administered funds. Responsibility for the
governance of the plan lies with the Board of Trustees.

Any future contributions required to be made to the Scheme are determined by an
independent qualified actuary on the basis of regular valuations using the deferred accrued
benefits method. The most recent completed full actuarial valuation was at 31 March 2022. As
a result of that valuation the Group agreed a schedule of future contributions over the period
to 31 March 2029.

Adjustments to the valuation at that date have been made for the purpose of the FRS102
valuation at the year end based on the following major assumptions:

2025 2024

% %

Rate of increase in salaries n/a n/a
Rate of increase in pensions in payment 3.6 3.7
Discount rate 5.9 4.9
Inflation assumption (RPI) 3.2 3.3
Statutory revaluation (CPI) 27 27
Mortality As below As below
Expected return on plan assets As below As below

The assumption for post-retirement mortality has been set to be in line with the standard
S3NA tables (2024: S3NA tables). Future improvements in longevity are assumed to be in line
with the CMI 2023 projections (2024: CMI 2022 projections), with a long-term rate of
improvement of 1.25% p.a. for both males and females (2024: 1.25% p.a. for both males and
females).

In accordance with FRS 102, the LLP considers that a defined benefit pension surplus is
limited to the present value of benefits available in the form of any future refunds from the plan
(net of withholding tax) as at 31 March 2025.
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RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

14. Retirement benefits (continued)

The assets in the scheme were:

Liability driven investments

Equities

Cash

Infrastructure

Emerging markets multi-asset funds
Private credit

Total market value of assets
Present value of scheme liabilities

Net pension surplus/(deficit) before withholding tax
Withholding tax on pension surplus .

Net pension surplus/(deficit) after withholding tax

The return on the scheme assets was:

Interest income
Return on plan assets excluding interest income

Total return on scheme assets

Movements in the fair value of scheme assets were as follows:

1 April

Interest on plan assets

Employer contributions

Benefits paid/ transfers/ commutations

Return on plan assets excluding interest income

31 March

2025 2024
£'000 £000
46,110 59,242
20,891 24,620
21,073 16,511
11,638 11,107
6,231 5,980
1,214 2,249
107,157 119,709
(104,562) (121,868)
2,595 (2,159)
(649) -
1,946 (2,159)
2025 2024
£'000 £000
5,804 5,675
(15,808) (5,859)
(10,004) (184)
2025 2024
£'000 £000
119,709 121,802
5,804 5,675
1,275 1,275
(3,823) (3,184)
(15,808) (5,859)
107,157 119,709
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RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

14. Retirement benefits (continued)
Movements in the present value of defined benefit obligations were as follows:

2025 - 2024
£000 £000
1 April 121,868 123,518
Interest cost 5,879 5731
Benefits paid/ transfers/ commutations (3,823) (3.184)
Actuarial (gain)/loss:
Experience on benefit obligation 203 1,458
Changes in financial assumptions (19,710) (5,300)
Changes in demographic assumptions 145 (355)
31 March : 104,562 121,868
2025 2024
£'000 £000
Analysis of amounts charged to income statement
Net interest cost (75) (56)
Net loss (75) (56)
2025 2024
£'000 £000
Analysis of amount recognised in other comprehensive
income
Actual return less expected return on scheme assets (15,808) (5,859)
Experience losses and gains arising on scheme liabilities (203) (1,458)
Changes in assumptions underlying the present value of the
scheme liabilities 19,565 5,655
Withholding tax on pension surplus (649) -
Actuarial gain/(loss) recognised in other comprehensive 2905 (1,662)
income ' '
2025 2024
£°000 £000
Movement in deficit during the year
Deficit in scheme at beginning of the year (2,159) (1,716)
Movement in year:
Contributions paid to the scheme 1,275 1,275
Charge to income statement (75) (56)
Amount recognised in other comprehensive income 2,905 (1,662)
1,946 (2,159)

Surplus/(deficit) in the scheme at end of the year
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RSM UK Group LLP

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

14.

Retirement benefits (continued)

Expected maturity analysis of undiscounted pension benefits as at 31 March 2025 is as
follows:

Less than Between Between Over 5
ayear 1-2years 2-5years years Total
£000 £000 £000 £000 £000
Pension benefit 3,700 4,000 13,900 308,200 329,800

Expected maturity analysis of undiscounted pension benefits as at 31 March 2024 is as
follows:

Less than Between Between Over 5
ayear 1-2years  2-5years years Total
£°000 £000 £000 £000 £000
Pension benefit 3,500 3,700 13,200 320,300 340,700

The FRS102 results are based on the membership of the scheme as at 31 March 2025.
Contributions of £1.3m (2024: £1.3m) were paid during the year. The Scheme was closed to
new members and future accrual on 31 March 2010 and therefore no contributions will be
made by the eligible employees.

History of experience gains and 2025 2024 2023 2022 2021
losses £000 £'000 £000 £000 £'000

Difference between the
expected and actual return on
scheme assets:

Amount (15,808) (5,859)  (59,912) 2,003 3,632
Percentage of scheme
assets (%) (14.8) (4.89) (49.2) 1.2 23

Experience gains and losses
on scheme liabilities:

Amount 203 1,458 6,876 4,775 (1,648)
Percentage of present value
of the scheme liabilities (%) 02 1.2 5.6 2.7 (0.9)

Total amount recognised in
other comprehensive income:

Amount 2,905 (1,662) (4,923) 9,226  (29,190)
Percentage of present value
of the scheme liabilities (%) 28 (1.4) (4.0 52 (15.8)

In addition to the above closed defined benefit pension scheme, a group defined contribution
personal pension plan is in operation and is open to all eligible employees to join. The assets
of the scheme are held separately from those of the LLP in an independently administered
fund.
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RSM UK Group LLP
NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 March 2025

15. Members’ interests

Members’ interests can be analysed as follows:

Due after Due within
one year Equity one year Total
2025 2025 2025 2025
£'000 £'000 £'000 £'000
Members’ capital 63,742 - - 63,742
Other loans and debts due to members 44,136 - 46,236 90,372
Other reserves - (4,568) - (4,568)
At 31 March 2025 107,878 (4,568) 46,236 149,546
Due after Due within
one year Equity one year Total
- 2024 2024 2024 2024
£'000 £'000 £'000 £000
Members’ capital 61,971 - - 61,971
Other loans and debts due to members 38,050 - 40,150 78,200
Other reserves - (12,514) - (12,514)
At 31 March 2024 100,021 (12,514) 40,150 127,657

During the year individual members introduced capital into the LLP.

Members' capital is repayable after retirement in accordance with the Members' agreement
and in the event of a winding up ranks after unsecured creditors. The basis of profit allocation
is described in the Accounting Policies. In the event of a winding up, other debts due to
members representing allocated and divided profits not yet paid rank pari passu with third
party creditors.

Loans and other debts due to individual members, representing divided profits not yet paid,.
are payable in four equal instalments, commencing six months after the end of the accounting
period. Such balances are included in ‘Loans and other debts due to members within one
year and ‘Loans and other debts due to members after one year'.

16. Related party transactions

The LLP is exempt from disclosing related party transactions which are with wholly owned
members of the RSM UK Holdings Limited Group.

17. Control!

The immediate parent company for RSM UK Group LLP is RSM UK NLT Limited, a company
incorporated in England and Wales.

For 31 March 2025 the largest and smallest group in which the results of the company are
consolidated is that headed by RSM UK Holdings Limited, a company incorporated in England
and Wales. The consolidated accounts are available from its registered office, 6th Floor, 25
Farringdon Street, London, EC4A 4AB.
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