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The trustees present their report and financial statements for Lloyd’s Register International (“the Company” and “the Charity”) for 
the year ended 30 June 2024, which are also prepared to meet the requirements for a directors’ report and accounts for Companies 
Act purposes. 

 
The trustees’ report and the financial statements have been prepared in accordance with the Companies Act 2006, the Charities Act 
2011, Charity SORP (FRS102) (Statement of Recommended Practice) and UK Generally Accepted Accounting Practice (GAAP) 
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”. 

 
Lloyd’s Register International is a company limited by guarantee, which has been in existence since its incorporation in August 2008. 
The Company registered as a charity in early 2013 and began its charitable activities from 1 July 2013. 

 
Charitable objectives and Strategy 
Lloyd’s Register International works in collaboration with its ultimate parent charity, Lloyd’s Register Foundation (“LRF”) and their 
objectives are closely aligned. The objectives of LRF are described in detail in the separate LRF accounts which are publicly available 
at the address stated in note 14 to the financial statements. 

 
Lloyd’s Register International delivers professional services to clients primarily in Australia and New Zealand. Whilst these clients are 
fee-paying, in carrying out the services a far wider public benefit is delivered. The work carried out by Lloyd’s Register International 
in fulfilling its charitable objectives ensures public safety in a range of areas, and delivery of that public benefit is a key reason that 
Lloyd’s Register International carries out this work. 

 
History 
Lloyd’s Register International is part of the Lloyd’s Register Group. Lloyd’s Register Group’s reputation as an independent body – with 
safety, integrity and high standards as its guiding principles – has been built up over more than 260 years. Set up in 1760 to survey 
merchant ships and ‘classify’ them according to their condition, in the 1900s it began to apply its expertise to other sectors. 

 
On 1 July 2013, the Charity signed an agreement with another member of the Lloyd’s Register Group for the immediate takeover of 
existing charitable activities of Lloyd’s Register Asia’s branches in Australia and New Zealand. These activities take the form of primary 
purpose trading. The Charity agreed to pay an amount equivalent to book value of the net assets transferred from each of those 
branches. 

 
Activities, public benefit and future plans 
Lloyd’s Register International is a UK charity which has been set up primarily to provide services in Australia and New Zealand. In line 
with those of LRF, its objectives are to secure for the benefit of the public, the protection of life, property and the environment, to 
promote public education, and to promote industry and commerce by promoting best practice and high standards in management 
systems and practices for the purposes of pursuing the foregoing. 

 
The charity has branches in Australia and New Zealand and employs engineers and other professional staff who assess whether ships 
and other high value assets have been constructed, maintained and operated in accordance with proper standards of safety. 

 
The specific activities include: 

 classification and surveying services for ships; 
 interpretation and application of the Lloyd’s Register Rules; and 
 asset integrity and asset management services such as managing the integrity, risk performance and reliability of equipment 

and assets. 
 

Accurately assessing the success of improvements in safety and the impact of these activities is challenging. The most relevant metrics 
are considered to be the number of employees and the hours contributed to the above activities. 

 
In addition to the activities described above which provide short-term improvements, employees also help to improve the Lloyd’s 
Register Rules for the construction, maintenance and disposal of assets which provide longer term safety improvements. 
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During the year the Charity’s employees contributed 42,000 hours (year ended 30 June 2023: 41,000 hours) towards the 
advancement of the Charity’s objectives. 

 
The financial performance of the Charity is described in the financial review below. The positive result for the year has generated 
increased reserves for the consolidated LRF group, helping to achieve the objectives of both Lloyd’s Register International and LRF. 

 
Unfortunately, there continues to be reports from around the world where vessels which were not safe were involved in casualties 
leading either to loss of life or pollution. Having a vessel inspected by an organisation such as Lloyd’s Register International should 
help reduce the risk of an incident occurring and should therefore help to safeguard the lives of those who travel on the ships either 
as crew or passengers, or prevent pollution and subsequent environmental damage. 

 
We plan to continue to grow the business in Australia and New Zealand; the more vessels which we can inspect, the more we can 
help to maintain the safety of life and protect the environment. 

 
The risks to the fulfilment of our plans include our ability to continue to recruit sufficient numbers of professional staff, economic 
decline in our key markets, the increasingly litigious nature of the industries in which we operate and threats to cyber security. 
However, as part of the Lloyd’s Register Group we are able to call on support from experts in other parts of the group to help us to 
understand and mitigate our risks. 

 

Financial review and policies 
 

Results for the year 
Income from charitable activities was £12.1m for the year to 30 June 2024 (2023: £12.9m), principally due to decreased trading 
levels. 

The charity had a net income of £1.0m in the year to 30 June 2024 (2023: £1.5m). 

Reserves policy 
The trustees expect to generate a small surplus on an ongoing basis. Using the surplus the Charity expects to obtain a return on its 
excess cash through financing arrangements with the consolidated Lloyd’s Register group, whose ultimate parent company, LRF, has 
similar charitable objectives, and may utilise an element of these funds within the next 12 months to further the Company’s charitable 
objectives. 

 
It is expected that this level of reserves will allow trustees to retain sufficient funds to avoid threats to the Charity’s overall financial 
health and be able to respond appropriately should they encounter difficult operational conditions that result in the primary  
purpose trading activities being unable to generate an annual surplus. The reserves held at 30 June 2024 are in line with this policy. 

 
Financial position 
At 30 June 2024, the charity had reserves of £11.3m (30 June 2023: £10.4m) an increase of £0.9m as a result of the net income for 
the year, partially offset by foreign exchange differences on translation of net assets of overseas operations. 
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Principal risks and uncertainties 
In the opinion of the directors, the principal risks and uncertainties facing the Charity relate to its ability to continue to generate 
sufficient income to cover its fixed costs, its ability to maintain control of its working capital levels, and its exposure to political risk 
due to its overseas operations, with particular reference to possible changes in overseas legislation regarding the remittance of funds 
to the United Kingdom. 

 
The strategic risks of the Charity are: 

 
 Global economic slow-down affects the key markets in which the Charity operates; 
 Emerging and disruptive technologies, or other changes in the competitive landscape adversely impact our business model; 
 Loss of customer trust or decline in customer experience leads to loss of market share; 
 Inability to attract and retain the best people and talent with the necessary skills, including technical and commercial, to 

support the delivery of the Charity’s strategy; and 
 Geopolitical changes, such as changing sanction regimes that impact our markets. 

 

 
The operational and compliance risks of the Charity are: 

 
 Health, safety and security of our workforce; 
 Failure of a client asset or process as a result of a breakdown in the Charity’s quality assurance processes; 
 Cyber and data related security incidents; 
 Major project delay, overspend or failure; 
 Loss of a major global accreditation preventing operations in a key market or geography; and 
 Legal and regulatory compliance, including adherence to legal and regulatory standards and litigation risk in various 

jurisdictions. Key laws and regulations that impact the Charity include those relating to anti-bribery and corruption, data 
protection and competition. 

 
Management of risk 
The trustees have considered the key risks that the Charity faces and have put in place procedures to manage and mitigate the 
potential impact of those risks. 

 
These principal risks include, among others: 

 
 inadequate controls over beneficiaries leading to loss of monies or reputational damage; 
 poor financial performance by the Australian and New Zealand branches; and 
 management of the balance between the incidental private benefit delivered to clients and the public benefit that is the 

main reason for carrying out services for clients. 
 

The Trustees consider the financial performance to be its most significant key risk to meeting its objectives. The associated mitigating 
controls and procedures include regular review of the strategy and of the financial performance by the Trustees including 
performance compared to forecasts. 

 
All risks identified have been embedded in a risk register. For each of these risks the Board has assessed existing mitigation and 
established additional systems or procedures where necessary to manage the risks. Risks are identified and assessed and controls are 
reviewed throughout the year. 

 
Financial risk management 
Lloyd's Register International is exposed to certain financial risks as a result of its operations and the activities that it carries out. These 
financial risks include foreign exchange risk and credit risk. 

 
Foreign exchange risk (price risk) 
Lloyd's Register International operates branches in Australia and New Zealand (as detailed above). The branches invoice clients and 
pay costs in either the local currency or an agreed contracted currency and thus the Charity overall is exposed to market fluctuations 
in the exchange rates between Sterling and those local currencies in terms of the overall profits it generates in foreign branches. 
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The impact of changes in exchange rates on cash flows in foreign currencies cannot be forecast with any reasonable degree of 
certainty, and thus the Charity only hedges against exchange rate fluctuations to the extent that costs are paid in the same currency 
as the income that they are used to generate. 

 
Credit risk 
Lloyd's  Register  International  has  chosen  to  follow  the  Lloyd’s  Register  Group  policy  of  performing  assessments  on  the 
creditworthiness of new clients, and where appropriate assigning a credit limit to clients’ accounts. 

 
Branches 
The Company has branches, as defined in section 1046(3) of the Companies Act 2006, which are outside the UK. 

 

 
K Proffitt 

 
By order of the Board 

28 November 2024 
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Lloyd’s Register International is a company limited by guarantee and a registered charity. It is governed by a memorandum and articles 
dated 12 April 2013 (following original incorporation in 2008). 

 
The trustees of the charity are also directors of the Company for the purposes of the Companies Act 2006. Trustees are employed 
by the Lloyd’s Register group however are not remunerated for their services as trustees of the Charity. 

 
Lloyd’s Register Group Limited is the sole member of the charitable Company. The ultimate parent is Lloyd’s Register Foundation (a 
charitable Company registered in England and Wales, number 1145988) by virtue of its control of Lloyd’s Register Group Limited. 

 
The Charity is governed by a board of trustees. The Board is ultimately responsible for the Charity’s strategy. 

Trustees who served during the year and as of the date of approval of the trustees’ report are listed below. 

F R Erwig 
K Proffitt 
D D Wagstaff 

 
The day-to-day running of the Charity’s activities is delegated to the managers of operations, Remko Hottentot, Owen Ritson, Richard 
Palmer and Paul Jackson, who are considered the key management personnel. Trustee and key management personnel remuneration 
disclosures have been made in note 7 and note 14 of the financial statements, respectively. 

 
The remuneration of the charity’s key management personnel is set to: 

 provide a base salary designed to attract and retain key management which also reflects their level of responsibility and 
experience; 

 see that they are fairly and responsibly rewarded for their individual contributions; and 
 take account of competitive rates of total remuneration, based upon surveys of comparative organisations which are 

undertaken from time to time. 
 

Trustee induction and training 
A programme of trustee training is in place for both new and existing trustees. It is anticipated that trustees will in general be drawn 
from a pool of staff working within the Lloyd’s Register Foundation group who in general have particular expertise in matters of 
corporate and charitable governance. 

 
The Board sets the Charity’s strategy and is responsible for ensuring it fulfils its objectives whilst delivering public benefit and for 
ensuring good governance. 

 
It considers charity policies, approves annual budgets, and will review the activities, public benefit and financial results of the primary 
purpose trading. 

 
Employees 
Lloyd’s Register International strives to be an equal opportunities employer. 

 
Full consideration is given to applications for employment from disabled persons where the requirements of the job can be adequately 
fulfilled by a disabled person. 

 
Where existing employees become disabled, it is company policy wherever practicable to provide continuing employment under 
normal terms and  conditions and to provide training, career development and promotion to disabled employees wherever 
appropriate. 

 
The Lloyd’s Register Group, of which the Charity is a part, continually aims to provide employees with information on relevant 
matters, including financial and economic factors affecting the performance of the Charity both by email and by posting to the 
Group’s intranet website and using internal social media. 
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Public benefit 
The trustees have a duty to report on how the charity provides public benefit by explaining: 

 
 the significant activities undertaken in order to carry out its aims for the public benefit; and 
 its achievements measured against those aims. 

 
The trustees confirm that they have had regard to the Charity Commission’s guidance on public benefit in reporting on the charity’s 
objectives and achievements on pages 1 and 2. 

 
Going concern 
In the opinion of the trustees, the Charity has adequate financial resources and is able to manage its business risks. The Charity’s 
planning process, including financial projections, has taken into consideration the current economic climate and its potential impact 
on the sources of income and planned expenditure. The trustees have a reasonable expectation that the Charity has adequate 
resources to continue in operational existence for the foreseeable future. 

 
The trustees believe that there are no material uncertainties that call into doubt the Charity’s ability to continue in operation. 
Accordingly, the Charity’s financial statements have been prepared on the basis that the Charity is a going concern. 

 
 

Disclosure of information to auditor 
Each of the trustees, listed above, in office at the time of approving the trustees’ report confirms that: 

 
 So far as each trustee is aware, there is no relevant audit information of which the charity’s auditor is unaware; and 
 Each trustee has taken all steps a trustee might reasonably be expected to have taken to be aware of relevant audit 

information and to establish that the Company’s auditor is aware of that information. 

Auditor 
Deloitte LLP are the Company’s auditor for the year ended 30 June 2024. 

 
Deloitte LLP have indicated their willingness to be reappointed for another term and appropriate arrangements are being made for 
them to be reappointed as auditor. 
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Legal and administrative details 
 

Financial statements and trustees’ report 
The financial statements have been prepared in accordance with the accounting policies set out on pages 12 to 14 and comply with 
applicable laws and the Charity SORP (FRS102) (Statement of Recommended Practice). 

This trustees’ report has been prepared in accordance with Part 8 of the Charities Act 2011 and the Companies Act 2006. 

Governing document 
Lloyd’s Register International is a company limited by guarantee, governed by its Memorandum and Articles of Association. 

 
Company number 
06676406 (England and Wales) 

 
Charity number 
1151987 (England and Wales) 

 
Bankers 
HSBC UK Bank Plc 
1 Centenary Square 
Birmingham 
United Kingdom 
B1 1HQ 

 
Registered office 
71 Fenchurch Street 
London 
EC3M 4BS 

 
Principal offices 
Australia: 
Level 4 
100 Harris Street 
Pyrmont 
New South Wales 2009 

 

New Zealand: 
70 St Johns Road 
Saint Johns 
Auckland 1072 

 
 

By order of the Board 
 

 

K Proffitt 
Trustee 
28 November 2024 
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Statement of Trustees’ responsibilities 
The trustees (who are also directors of the charity for the purposes of company law) are responsible for preparing the report and the 
financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally 
Accepted Accounting Practice) including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”. 

 
Company law requires the trustees to prepare the financial statements for each financial year which give a true and fair view of the 
state of affairs of the charity and of the incoming resources and application of resources, including the income and expenditure, of 
the charity for that year. In preparing these financial statements, the trustees are required to: 

 
 Select suitable accounting policies and then apply them consistently; 
 Observe the methods and principles of the Charity SORP; 
 Make judgements and estimates that are reasonable and prudent; 
 State whether applicable UK Accounting Standards have been followed; and 
 Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will 

continue in operation. 
 

The trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any time the financial 
position of the charity and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also 
responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and detection of fraud 
and other irregularities. 

 
Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ from legislation 
in other jurisdictions. 
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Statement of financial activities (incorporating an income and 
expenditure account) for the year ended 30 June 2024 

 
 

Unrestricted and 
total funds 

2024 

Unrestricted and 
total funds 

2023 
 

Note £’000 £’000 
 

Income 

Total Total 

Investment income 300 102 
Income from charitable activities 4  12,078 12,904   
Total income   12,378 13,006 

 
Expenditure 
Charitable activities 4  (11,421) (11,503)   
Total expenditure  (11,421) (11,503)   

 

Net income 
Foreign exchange differences on translation of net assets of overseas 

5 957 1,503 

operations  (16) (308) 

Net income before and after tax / net movement in funds  941 1,195 

Funds brought forward    10,369     9,174   
Funds carried forward 11,310 10,369 

 
 

All of the charity’s results derived from continuing operations. There are no recognised gains or losses for the current or preceding 
year other than those presented above. 
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Balance sheet at 30 June 2024   
 

30 June 

 
 

30 June 

 Note 2024 
£’000 

2023 
£’000 

 

Fixed assets 
Tangible fixed assets 

 
 

9 

 
 

54 

 
 

68 

Current assets 
Debtors 

 
10 

 
16,076 

 
20,557 

Cash and cash equivalents   312     1,011   

  16,388 21,568 

Creditors: amounts falling due within one year 11   (5,128)     (11,267)   
Net current assets  11,260 10,301 

Total assets less current liabilities  11,314 10,369 
Provisions for liabilities 12   (4)     —   
Net assets 11,310 10,369 

 
 
The funds of the charity 
General fund - unrestricted 

 
 
 

15 

 
 
 
  11,310   

 
 
 
  10,369   

Total charity funds 11,310 10,369 

 
 

The financial statements of Lloyd's Register International, company number 06676406, were approved and authorised for issue by 
the trustees on 28 November 2024  and signed on their behalf by: 

 
 
 
 
 

 

  
D D Wagstaff K Proffitt 
Trustee Trustee 

 
 
 
 

Company number: 06676406 
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Cash flow statement for the year ended 30 June 2024 
 

 

 
 
 

  
Note 

2024 

£’000 

 2023 

£’000 

Net cash (outflow) / inflow from operating activities i (687)  344 

Cash flows from investing activities: 
Purchase of tangible fixed assets 

  
  (12)   

  
  (53)   

Net cash flows used in investing activities    (12)      (53)   

Net (decrease) / increase in cash and cash equivalents (699) 291 

 
Cash and cash equivalents at beginning of year 

  
1,011 

  
720 

Net (decrease) / increase in cash and cash equivalents   (699)     291   

Cash and cash equivalents at end of the year    312      1,011   

 
 

i. Reconciliation of operating surplus to net cash (outflow) / inflow from operating activities 
 

2024 2023 

£’000 £’000 

 
Net income for the reporting period (as per the statement of financial activities) 957 1,503 
Exchange adjustment (16) (306) 

Depreciation 26 21 
Decrease / (increase) in debtors 4,481 (1,801) 

(Decrease) / increase in creditors (6,139) 942 

Increase / (decrease) in provisions  4 (15)   

Net cash (outflow) / inflow from operating activities (687) 344 
  



Notes to the financial statements for the year ended 30 June 2024 
 

 
 

1. Legal information and basis of accounting 
Lloyd’s Register International is a private company limited by guarantee, incorporated in Great Britain, registered in England and Wales 
and a registered charity. It is governed by its memorandum and articles. 

 
These financial statements have been prepared under the historical cost convention. They have been prepared in accordance with the 
Statement of Recommended Practice FRS 102 “Accounting and Reporting by Charities” (“the Charities SORP”), the reporting 
requirements of the Companies Act 2006, the Charities Act 2011 and applicable accounting standards in the United Kingdom. 

 
The charitable company has adapted the Companies Act formats to reflect the Charities SORP. The financial statements have been 
prepared on a going concern basis as discussed in the trustees’ report. 

 
The Company meets the definition of a qualifying entity under FRS 102 and has therefore taken advantage of the disclosure exemptions 
available to it. Exemptions have been taken in relation to financial instruments and intra-group transactions. 

 
2. Accounting policies 

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been 
consistently applied to all periods presented. 

 
The functional currency of the reporting entity is considered to be pounds Sterling because that is the currency of the primary economic 
environment in which the Company operates. The branches of the Company each have their own functional currency reflective of the 
economic environment in which they operate. See accounting policy g for further information on the translation of overseas branches 
to pounds sterling. All values are rounded to the nearest thousand pounds (£’000) except where otherwise indicated. 

 
a. Incoming resources 

Incoming resources are accounted for on an accruals basis and included in the statement of financial activities when the Company 
is entitled to the income and it can be quantified with reasonable certainty. 

 
Income from surveys and inspections, which are the main activities of the Company, is recognised by reference to the stage of 
completion of the contract activity as at the balance sheet date. This is normally measured by the proportion of contract costs 
incurred for work performed to date compared to the estimated total contract costs once the final outcome can be assessed with 
reasonable certainty. All income is recorded net of VAT and similar sales taxes. Where payments are received from customers in 
advance of services provided, the amounts are recorded as deferred income and included as part of creditors due within one year. 
Where revenue is recognised in advance of invoicing, the amounts are recorded as accrued income and included as part of debtors 
within prepayments and accrued income. 

 
b. Resources expended 

Expenditure is accounted for on an accruals basis. 

 
Costs of generating funds are costs associated with generating incoming resources. 

 
Resources expended on charitable activities comprise all the resources applied by the charity in undertaking its work to meet its 
charitable objectives as opposed to the cost of raising the funds to finance these activities and governance costs. Charitable 
activities are all the resources expended by the charity in the delivery of goods and services, including its programme and project 
work that is directed at the achievement of its charitable aims and objectives. 

 
Support costs are included within costs recharged costs recharged from Lloyd’s Register Group Limited, as described in note 4. 

 
c. Tangible fixed assets 

Tangible fixed assets are capitalised at cost, net of depreciation and any provision for impairment. 

 
Depreciation of tangible fixed assets is provided by the straight-line method, commencing with the year in which they are first 
ready for use, at rates estimated to write off their cost during their respective estimated useful lives as follows: 

 
Office fittings and equipment 8 years 
Computer equipment 5 years 
Leasehold improvements Length of the lease 
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(continued) 
 
 
 

d. Taxation and Value Added Tax 
The Company is a UK registered charity and is exempt from Corporation Tax under Chapter 3 of Part 11 to the Corporation Tax 
Act 2010 or section 236 of the Taxation for Chargeable Gains Act 1992 to the extent that surpluses are applied to its charitable 
purposes. The branch operations have charitable status in Australia and New Zealand and enjoy various exemptions from taxation 
in those territories. 

 
e. Deferred tax 

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date 
where transactions or events have occurred at that date that will result in an obligation to pay more, or a right to pay less or to 
receive more tax. 

 
Deferred tax assets are recognised only to the extent that the trustees consider that it is more likely than not, that there will be 
suitable taxable profits from which the future reversal of the underlying timing differences can be deducted. 

 
Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods in which timing 
differences reverse, based on tax rates and laws enacted or substantively enacted at the balance sheet date. 

 
f. Fund accounting 

The charity’s general fund comprises accumulated unrestricted surpluses and deficits. 

 
g. Foreign currencies 

Foreign currencies are dealt with as follows: 

 
i. Foreign currency denominated assets and liabilities are translated at the rate of exchange ruling at the balance sheet date. 
ii. Incoming resources and resources expended are translated at the appropriate rates prevailing during the year, updated on a 

monthly basis. 
iii. Exchange differences are shown as part of income and expenditure in the statement of financial activities. Those arising from 

the translation of overseas assets and liabilities are shown separately below net incoming resources before other recognised 
gains and losses. 

 
h. Leases 

The costs of operating lease rentals are charged to the statement of financial activities in the period to which they relate even if 

the payments are not made on such a basis. Benefits received and receivable as an incentive to sign an operating lease are similarly 

spread on a straight-line basis over the lease term. 

i. Pensions 
Contributions payable to defined contribution schemes are recognised in income and expenditure in the year to which they relate. 

 
j. Financial assets and financial liabilities 

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the 
instrument. All financial assets and liabilities are initially measured at transaction price (including transaction costs). 

 
k. Provisions 

Provision is made for certain dilapidation costs. Provisions are recognised when the Company has a present obligation as a result 
of a past event, it is probable that the Company will be required to settle that obligation and a reliable estimate can be made of 
the amount of the obligation. Provisions are recognised at the directors best estimate of the expenditure required to settle the 
obligation at the reporting date are discounted to present value where material. 

 
3. Critical accounting judgements and key sources of estimation uncertainty 

In the application of the Company’s accounting policies, the directors are required to make judgements, estimates and assumptions 
about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and associated 
assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates. 
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(continued) 
 
 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the 
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the 
revision affects both current and future periods. 

 
Critical judgements in applying the Company’s accounting policies 
The directors do not consider there to be any critical judgements, apart from those involving estimations (which are dealt with separately 
below), that the directors have made in the process of applying the Company’s accounting policies and that have a significant effect 
on the amounts recognised in the financial statements. 

 
Key sources of estimation uncertainty 

 

Revenue recognition 
The Company has long-term customer contracts under which service delivery can extend over a number of years. In accounting for 
such long-term contracts, an estimate is required of the costs to complete the contract to determine the percentage of completion, 
which is used to determine the amount of revenue to be recognised. These estimates are used to forecast the ultimate profitability of 
each contract. If, at any time, these estimates indicate that a contract will be unprofitable, the entire estimated loss for the contract is 
recognised immediately. If these estimates indicate that any contract will be less profitable than previously forecast, accrued income 
may have to be written down to the extent that it is no longer considered to be fully recoverable. 

 
4. Charitable activities 

Charitable activities relate to the trading activities of the Company’s branches which are the source of all income. The Company does 
not separately identify income by each charitable activity listed on page 1 as it is not practical to do so. The Company does not undertake 
any fundraising activities from the general public and intellectual property. All charitable expenditure relates to primary purpose trading. 

 
Expenditure includes support, governance and intellectual property costs recharged from Lloyd’s Register Group Limited of £0.5m 
(2023: £nil), which are incurred in fulfilling the Company’s delivery of professional services to its clients in furtherance of its charitable 
objectives. It is not possible to allocate governance costs between the Company’s activities, or to separately identify within the charge 
from Lloyd’s Register Group Limited the amount charged for governance. 

 
Auditors remuneration, which forms part of governance costs is disclosed in note 5. 

 

5. Net income 
This is stated after charging / (crediting): 

 

 
2024 2023 

£’000 £’000 
 
 
 

Ch 

(Credit) / charge for bad and doubtful debts (1) 36 
Depreciation 26 21 
Auditors remuneration: Statutory audit of the Financial statements 52 49 
Audit of branches 47 66 
Foreign exchange gain (43) (263) 
Operating lease rentals 

Leasehold properties 166 140 
Other equipment 5 1 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Lloyd’s Register International: Report and financial statements, 30 June 2024 14 



Notes to the financial statements for the year ended 30 June 2024 
 

(continued) 
 
 

6. Employees  
2024 

 
2023 

 
Wages and salaries 

£’000 
5,719 

£’000 
5,684 

Social security costs 10 140 
Pension costs   535     528   

 6,264 6,352 

 

The average number of employees, analysed by function, was:  
2024 2023 

Number Number 
Maritime 51 51 
Administrative and support  5 7   

56 58 
  

 

 
The following number of employees earned emoluments within the bands shown below. Emoluments include benefits in kind, but exclude employer 
defined contribution pension costs. 

 
2024 2023 

Number Number 

 
£60,001 - £70,000 2 4 

£70,001 - £80,000 2 2 

£80,001 - £90,000 2 3 

£90,001 - £100,000 8 2 

£100,001 - £110,000 9 7 

£110,001 - £120,000 7 11 

£120,001 - £130,000 8 7 

£130,001 - £140,000 5 8 

£140,001 - £150,000 3 2 

£150,001 - £160,000 1 1 

£170,001 - £180,000 1 — 

£190,001 - £200,000 1 — 

 
The remuneration of Key Management Personnel is disclosed in note 14. 

 
7. Trustees 
The Trustees are the directors of the Charity. All Trustees are paid employees of related companies. The Trustees do not currently 
receive remuneration in respect of their duties as Trustees. No Trustees received reimbursement for out of pocket expenses (year to 30 
June 2023: £nil). 

 
The Charity maintained throughout the period Trustees’ and Officers’ liability insurance in respect of itself and its Trustees. 
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(continued) 
 
 

8. Taxation 
The Company is a UK registered charity and is not subject to UK corporation tax on its charitable activities. 
There is no current tax or deferred tax charge for both periods. 

 
Factors affecting the charge for the period 

2024 2023 
£’000 £’000 

 
Net incoming resources before transfers and other recognised gains  957 1,503 
Taxation   —  —   
Net incoming resources before taxation  957 1,503   

 

Taxation implied by standard rate of United Kingdom 
corporation tax of 25.0% (2023: 20.5%) 

239 308 

 

Effects of: 
Non-deductible expenses / (non-taxable income) 5 9 
Tax exempt surpluses  (244) (317)   

— — 

There are no recognised or unrecognised deferred tax assets as at 30 June 2024 (30 June 2023: £nil). 

9. Tangible fixed assets 

Computer 
equipment 

Office fittings 
and 

equipment 
Leasehold 

improvements Total 

Cost 
£’000 £’000 £’000 £’000 

At 1 July 2023 261 155 319 735 
Additions 12 — — 12 
Disposals (179) — — (179) 
Exchange differences   —  1 —  1   
At 30 June 2024  94 156 319 569 

Accumulated depreciation 
At 1 July 2023 196 152 319 667 
Charged in year 25 1 — 26 
Disposals (179) — — (179) 
Exchange differences   1 — —  1   
At 30 June 2024  43 153 319 515 

 

Net book value at 30 June 2024 51 3 — 54 

Net book value at 30 June 2023 65 3 — 68 

10. Debtors 
2024 

£’000 
2023 

£’000 

Trade debtors 1,753 2,223 
Amounts owed from group undertakings 12,058 16,662 
Other debtors 60 228 
Prepayments and accrued income  2,205 1,444   

16,076 20,557 

All financial assets (including cash) and liabilities are measured at amortised cost. 
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(continued) 
 
 

11. Creditors: amounts falling due within one year  
2024 

£’000 

 
2023 
£’000 

 

Trade creditors 248 332 
Amounts owed to group undertakings 643 6,645 
Other creditors 75 16 
Other taxation and social security 103 161 
Accruals and deferred income  4,059 4,113   

5,128 11,267 

12. Provisions for liabilities 
Property 

dilapidations 
£’000 

 

At 1 July 2023 — 
Provided during the year 4 

 

 

At 30 June 2024 4 
 

 

 

Property dilapidations: The provisions are maintained to meet contractual obligations to perform restoration on leasehold properties on 
exit. 

 
13. Contingent liabilities, capital and financial commitments 

At 30 June 2024 there are no commitments in respect of bank guarantees (30 June 2023: none). There are no capital commitments as 

at 30 June 2024 (30 June 2023: none). 

 
Commitments under non-cancellable operating leases were as follows: 

 

Total future minimum lease payments under non-cancellable operating leases:  

Land and buildings 

2024 2023 

£’000 £’000 

 
Within one year 114   24 

Within 2 - 5 years 4   — 

 118   24 
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(continued) 
 
 

14. Related party transactions and parent entities 
The ultimate parent is Lloyd’s Register Foundation, a company registered in England & Wales and a registered charity which has similar 
objectives to Lloyd’s Register International. The immediate parent is Lloyd’s Register Group Limited, a company registered in England & 
Wales. 

 
The Company has taken advantage of the exemption in Financial Reporting Standard 102, whereby transactions with fellow subsidiary 
companies ultimately 100% owned by the same parent are not required to be disclosed. 

 
The Charity defines its key management personnel as the managers of country operations as described in the Trustees’ Report. The 
remuneration for key management personnel including national insurance and pension benefits for the year totalled £626,000 (year 
to 30 June 2023: £761,000). 

 
These financial statements are included in the consolidated financial statements of Lloyd’s Register Foundation, whose report and 
financial statements for the year to 30 June 2024 are available from its registered office at 71 Fenchurch Street, London, EC3M 4BS. 

 
The parent of the smallest group for which consolidated financial statements are prepared of which this Company is a part is Lloyd’s 
Register Group Limited, a company registered in England and Wales. The financial statements of Lloyd’s Register Group Limited are 
available from the above address. Lloyd’s Register Group Limited (the immediate parent company) is the sole member of Lloyd’s Register 
International and is able to exercise control through its ability to appoint or remove Trustees of Lloyd’s Register International. 

 
15. Funds 
The Charity has a single unrestricted fund therefore movements in the fund and summary of assets and liabilities are disclosed in the 
primary financial statements. The Charity expects to obtain a return on its excess cash through financing arrangements with the 
consolidated Lloyd’s Register Foundation group, which has similar charitable objectives, and may utilise an element of these funds 
within the next financial year to further the company’s charitable objectives. 
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Independent auditor’s report to the member of Lloyd’s Register 

 

 

 

International 
Report on the audit of the financial statements 

 
Opinion 
In our opinion the financial statements of Lloyd’s Register 
International (the ‘charitable company’): 

 give a true and fair view of the state of the charitable 
company’s affairs as at 30 June 2024 and of its 
incoming resources and application of resources, 
including its income and expenditure, for the year 
then ended; 

 have been properly prepared in accordance with 
United Kingdom Generally Accepted Accounting 
Practice, including Financial Reporting Standard 102 
“The Financial Reporting Standard applicable in the 
UK and Republic of Ireland”; and 

 have been prepared in accordance with the 
requirements of the Companies Act 2006. 

 
We have audited the financial statements which comprise: 

 the statement of financial activities (incorporating an 
income and expenditure account); 

 the balance sheet; 
 the cash flow statement; 
 the related notes 1 to 15. 

 
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). 

 
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 charitable company in accordance 
with the ethical requirements that are relevant to our audit of 
the financial statements in the UK, including the Financial 
Reporting Council’s (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 trustees’ 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 
charitable company’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 trustees with 
respect to going concern are described in the relevant sections 
of this report. 

 
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 trustees are responsible for the 
other information contained within the annual report. 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. 

Responsibilities of trustees 
As explained more fully in the trustees’ responsibilities 
statement, the trustees (who are also the directors of the 
charitable company for the purpose of company law) 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 trustees 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 trustees are 
responsible for assessing the charitable company’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 trustees either intend to liquidate the 
charitable company or to cease operations, or have no realistic 
alternative but to do so. 
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Independent auditor’s report to the member of Lloyd’s Register 
International (continued) 

 

 

 

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. 

 
A further description of our responsibilities for the audit of the 
financial statements is located on the FRC’s website at:  
www.frc.org.uk/auditorsresponsibilities. This description forms 
part of our auditor’s report. 

 
Extent to which the audit was considered capable of detecting 
irregularities, including fraud 

 
Irregularities, including fraud, are instances of non-compliance 
with laws and regulations. We design procedures in line with 
our responsibilities, outlined above, to detect material 
misstatements in respect of irregularities, including fraud. The 
extent to which our procedures are capable of detecting 
irregularities, including fraud is detailed below. 

 
We considered the nature of the charitable company’s industry 
and its control environment, and reviewed the charitable 
company’s documentation of their policies and procedures 
relating to fraud and compliance with laws and regulations. 
We also enquired of management, internal audit and the 
trustees about their own identification and assessment of the 
risks of irregularities, including those that are specific to the 
charitable company’s business sector. 

 
We obtained an understanding of the legal and regulatory 
frameworks that the charitable company operates in, and 
identified the key laws and regulations that: 

 
 had a direct effect on the determination of material 

amounts and disclosures in the financial statements. 
These included UK Charities Act, UK Companies Act, 
pensions legislation etc; and 

 do not have a direct effect on the financial statements 
but compliance with which may be fundamental to 
the charitable company’s ability to operate or to avoid 
a material penalty. These included regulatory 
compliance certifications that the charitable company 
holds such as ISO 9001, ISO 14001 and ISO 45001. 

We discussed among the audit engagement team including 
significant component audit teams and relevant internal 
specialists such as pensions and IT specialists regarding the 
opportunities and incentives that may exist within the 
organisation for fraud and how and where fraud might occur 
in the financial statements. 

 
As a result of performing the above, we identified the greatest 
potential for fraud in the following area, and our procedures 
performed to address it are described below: 

 
 manual adjustments are posted to the general ledger 

to true-up income recognised under multi-year 
marine in-service contracts. We have performed 
substantive tests of detail on a sample of contracts to 
assess the accuracy of the adjustments that were 
made. 

 
In common with all audits under ISAs (UK), we are also 
required to perform specific procedures to respond to the risk 
of management override. In addressing the risk of fraud 
through management override of controls, we tested the 
appropriateness of journal entries and other adjustments; 
assessed whether the judgements made in making accounting 
estimates are indicative of a potential bias; and evaluated the 
business rationale of any significant transactions that are 
unusual or outside the normal course of business. 

 
In addition to the above, our procedures to respond to the risks 
identified included the following: 

 
 reviewing financial statement disclosures by testing to 

supporting documentation to assess compliance with 
provisions of relevant laws and regulations described 
as having a direct effect on the financial statements; 

 performing analytical procedures to identify any 
unusual or unexpected relationships that may indicate 
risks of material misstatement due to fraud; 

 enquiring of management, internal audit and in- 
house legal counsel concerning actual and potential 
litigation and claims, and instances of non-compliance 
with laws and regulations; and 

 reading minutes of meetings of those charged with 
governance, and reviewing internal audit reports. 
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Independent auditor’s report to the member of Lloyd’s Register 
International (continued) 

 

 

 

Report on other legal and regulatory requirements 

 
Opinions on other matters prescribed by the Companies Act 
2006 
In our opinion, based on the work undertaken in the course of 
the audit: 

 the information given in the trustees’ report, which 
includes the strategic report and the directors’ report 
prepared for the purposes of company law for the 
financial year for which the financial statements are 
prepared is consistent with the financial statements; 
and 

 the strategic report and the directors’ report included 
within the trustees’ report have been prepared in 
accordance with applicable legal requirements. 

 
In the light of the knowledge and understanding of the 
charitable company and its environment obtained in the course 
of the audit, we have not identified any material misstatements 
in the strategic report or the directors’ report included within 
the trustees’ report. 

Matters on which we are required to report by exception 
Under the Companies Act 2006 we are required to report in 
respect of the following matters if, in our opinion: 

 adequate accounting records have not been kept by 
the charitable company, 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 

 certain disclosures of trustees’ remuneration specified 
by law are not made; or 

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

 

We have nothing to report in respect of these matters. 

Use of our report 
This report is made solely to the charitable company’s 
members, as a body, in accordance with Chapter 3 of Part 16 
of the Companies Act 2006. Our audit work has been 
undertaken so that we might state to the charitable company’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 charitable company and the charitable 
company’s members as a body, for our audit work, for this 
report, or for the opinions we have formed. 

 

  Jeremy Black   
Jeremy Black (Nov 28, 2024 12:11 GMT) 

Jeremy Black, ACA (Senior statutory auditor) 
For and on behalf of Deloitte LLP 
Statutory Auditor 
London, United Kingdom 
28 November 2024 


