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We set out in this document the financial statements of 
World Business Organization Limited for the year ended  
31 December 2019. It was a record year, after disappointing 
results in 2018, thanks to hard work and good leadership 
from the team. The growth was driven by the launch of  
ICC Incoterms® 2020, the London International Disputes 
Week and a new ICC licenced nationwide training 
programme in partnership with the Institute of Export  
and International Trade and Strong and Herd LLP, along 
with modest, targeted membership fee increases.

It was pleasing to see the development of a new strategy for
2020–23 building on the successes of new programmes introduced
and lessons learnt since 2015. The G20 programme has also been a
great success and there is real potential to reach more companies
and grow sustainable new revenue through training and a new
�agship ICC International Trade and Prosperity conference
launching in 2020.

 

 

 

 
Paul Korolkiewicz 
Honorary Treasurer, ICC United Kingdom
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WORLD BUSINESS ORGANIZATION LIMITED 

REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2019 

The directors present their report with the financial statements of the company for the year ended 31 December 2019. 

PRINCIPAL ACTIVITY 
The principal activity of the company in the year was that of UK representative o�ce of International Chamber of 
Commerce and to work with British business groups worldwide to represent the voice of British business at 
inter-governmental level - the United Nations, G20 and World Trade Organization.  The directors welcomed significant 
growth across all areas of the organisation; membership, events, publications and training. The launch of ICC 
Incoterms© 2020 played a major part in the year’s success as well as ICC’s role in the inaugural London International 
Disputes Week. 

DIRECTORS 
The directors shown below have held o�ce during the whole of the period from 1 January 2019 to the date of this report. 

Sir M D V Rake 
J Beechey CBE 
Baroness V H B M Bottomley 
Sir R M Carr 
T N Clark 
P J Drechsler CBE 
P A Korolkiewicz 
P J Mather 
R H Meddings 
N M Senior CBE 
S A Varley 

The directors have considered the impact of Brexit in preparing these �nancial statements. They consider that the company's
purpose o�ers increasing value to members at a time of uncertainty in global trading and accordingly there is little prospect
of material impact on membership or event revenues. Notwithstanding this, the directors have assessed the company's
reserves and cash position and believe that they are adequate to meet any short-term reduction in revenue arising from
possible delays in agreeing the UK's trading arrangements with the EU and the rest of the world.

STATEMENT OF DIRECTORS' RESPONSIBILITIES 
The directors are responsible for preparing the Report of the Directors and the �nancial statements in accordance with 
applicable law and regulations.  

Company law requires the directors to prepare financial statements for each financial year.  Under that law the directors 
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting 
Practice (United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve 
the �nancial statements unless they are satisfied that they give a true and fair view of the state of affairs of the company 
and of the profit or loss of the company for that period.  In preparing these financial statements, the directors are 
required to:  

- select suitable accounting policies and then apply them consistently;
- make judgements and accounting estimates that are reasonable and prudent;

The directors are responsible for keeping adequate accounting records that are su�cient to show and explain the 
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and 
enable them to ensure that the �nancial statements comply with the Companies Act 2006. They are also responsible for 
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud 
and other irregularities.  

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS 
So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies Act 
2006) of which the company's auditors are unaware, and each director has taken all the steps that he or she ought to 
have taken as a director in order to make himself or herself aware of any relevant audit information and to establish that 
the company's auditors are aware of that information.  

AUDITORS 
The auditors, Mazars LLP, will be proposed for re-appointment at the forthcoming Annual General Meeting. 

Report of the directors
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WORLD BUSINESS ORGANIZATION LIMITED 

REPORT OF THE DIRECTORS 
FOR THE YEAR ENDED 31 DECEMBER 2019 

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006 relating to small 
companies.  

ON BEHALF OF THE BOARD: 

P A Korolkiewicz, Honorary Treasurer
26 March 2020 
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF 
WORLD BUSINESS ORGANIZATION LIMITED 

Opinion 

We have audited the financial statements of World Business Organization Limited (the ‘company’) for the year ended 31 
December 2019 which comprise the Income Statement, Balance Sheet, Statement of Changes in Equity and notes to 
the financial statements, including a summary of significant accounting policies. The financial reporting framework that 
has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 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 the company’s affairs as at 31 December 2019 and of 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.

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 company 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. 

The impact of uncertainties due to the United Kingdom exiting the European Union on our audit 

The Directors’ view on the impact of Brexit is disclosed on page 4. 

The United Kingdom withdrew from the European Union on 31 January 2020 and entered into an Implementation Period 
which is scheduled to end on 31 December 2020. However the terms of the future trade and other relationships with the 
European Union are not yet clear, and it is therefore not currently possible to evaluate all the potential implications to 
the Company’s trade, customers, suppliers and the wider economy.  

We considered the impact of Brexit on the Company as part of our audit procedures, applying a standard firm wide 
approach in response to the uncertainty associated with the Company’s future prospects and performance.  

However, no audit should be expected to predict the unknowable factors or all possible implications for the Company 
and this is particularly the case in relation to Brexit. 

Conclusions relating to going concern 
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to 
you where: 

 the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

 the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

Other information 
The directors are responsible for the other information. The other information comprises the information included in the 
Report of the Directors, other than the financial statements and our auditor’s report thereon. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do 
not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or 
apparent material misstatements, we are required to determine whether there is a material misstatement in the financial 
statements or a material misstatement of the other information. 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. 

Independent Auditor’s Report
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF 
WORLD BUSINESS ORGANIZATION LIMITED 

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 Directors’ Report for the financial year for which the financial statements are
 prepared is consistent with the financial statements; and
 the Directors’ Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception 
In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we 
have not identified material misstatements in the Directors’ Report. 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 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
 certain disclosures of directors’ remuneration specified by law are not made; or
 we have not received all the information and explanations we require for our audit.
 the directors were not entitled to prepare the financial statements in accordance with the small companies regime

and take advantage of the small companies’ exemption in preparing the Directors’ Report and from the
requirement to prepare a Strategic Report.

Responsibilities of Directors 
As explained more fully in the directors’ responsibilities statement set out on page 4, the directors 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 directors 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 directors are responsible for assessing the 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 directors either intend to liquidate the company or to cease operations, or have no realistic 
alternative but to do so. 

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 Financial Reporting 
Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report. 

Use of the audit report 
This report is made solely to the 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 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 company and the company’s members as a 
body for our audit work, for this report, or for the opinions we have formed. 

Mike Bailey (Senior Statutory Auditor) for and on behalf of Mazars LLP 

Chartered Accountants and Statutory Auditor 
2nd Floor, 6 Sutton Court Plaza 
Sutton Court Road 
Sutton 
SM1 4FS  

26 March 2020

The notes form part of these financial statements 
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 WORLD BUSINESS ORGANIZATION LIMITED 

INCOME STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2019 

2019 2018 
Notes £ £ 

TURNOVER 1,285,744 951,744 

Cost of sales 707,056 530,849 

GROSS PROFIT 578,688 420,895 

Administrative expenses 489,559 501,752 

OPERATING PROFIT/(LOSS) 89,129 (80,857) 

Interest receivable and similar income 305 194 

89,434 (80,663) 

Interest payable and similar expenses  28 22 

PROFIT/(LOSS) BEFORE TAXATION  89,406 (80,685) 

Tax on profit/(loss) - - 

PROFIT/(LOSS) FOR THE FINANCIAL YEAR 89,406 (80,685) 

Income statement
For year ended 31 December 2019
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WORLD BUSINESS ORGANIZATION LIMITED (REGISTERED NUMBER: 10763507) 

BALANCE SHEET 
31 DECEMBER 2019 

2019 2018 
Notes £ £ £ £ 

FIXED ASSETS 
Intangible assets 5 2,994 5,189 
Tangible assets 6 7,126 15,591 

10,120 20,780 

CURRENT ASSETS 
Stocks 17,120 3,909 
Debtors 7 194,709 111,307 
Cash at bank and in hand 764,347 647,608 

976,176 762,824 
CREDITORS 
Amounts falling due within one year 8 257,005 143,719 

NET CURRENT ASSETS 719,171 619,105 

TOTAL ASSETS LESS CURRENT 
LIABILITIES  729,291 639,885 

PROVISIONS FOR LIABILITIES 10 4,000 4,000 

NET ASSETS 725,291 635,885 

RESERVES 
Retained earnings 725,291 635,885 

725,291 635,885 

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the 
small companies’ regime. The financial statements were approved by the Board of Directors on 26 March 2020 and were 
signed on its behalf by P A Korolkiewicz, Honorary Treasurer.

P A Korolkiewicz, Honorary Treasurer

Balance sheet
31 December 2019
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WORLD BUSINESS ORGANIZATION LIMITED 

STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2019 

Retained Total 
earnings equity 

£ £ 

Changes in equity 

Balance at 1 January 2018 - - 

Total comprehensive income (80,685) (80,685) 
Transfer (see note 12) 716,570 716,570 

Balance at 31 December 2018 635,885 635,885 

Changes in equity 
Total comprehensive income 89,406 89,406 

Balance at 31 December 2019 725,291 725,291 

Statement of changes in equity
For year ended 31 December 2019
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WORLD BUSINESS ORGANIZATION LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2019 

1. STATUTORY INFORMATION

World Business Organization Limited is a private company, limited by guarantee, registered in England and
Wales. The company's registered number and registered office address can be found on the Company
Information page.

The presentation currency of the financial statements is the Pound Sterling (£).

2. ACCOUNTING POLICIES

Basis of preparing the financial statements
These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland" including the provisions of Section 1A
"Small Entities" and the Companies Act 2006. The financial statements have been prepared under the historical
cost convention.

Going concern
The directors have a reasonable expectation that the company has adequate resources to continue in operational
existence for the foreseeable future. The company therefore continues to adopt the going concern basis in
preparing its financial statements.

Turnover
Revenue is measured at the fair value of the consideration received, excluding discounts, rebates, VAT and other
sales taxes or duties.

(i) Members' subscriptions
Members' subscriptions, which are stated net of value added tax, are recognised in the period to which they
relate.

(ii) Publication income
Revenue from the sale of goods is recognised when the significant risks and rewards of ownership have
transferred to the buyer, usually on the despatch of the goods.

(iii) Events income
Ticket sales and sponsorship received for seminars is recorded as revenue at the event date, to the extent that it
is reasonably certain that payment will be received.

(iv) Interest income
Interest income is recognised as it accrues.

Intangible assets 
Intangible assets are initially measured at cost. After initial recognition, intangible assets are measured at cost 
less any accumulated amortisation and any accumulated impairment losses. 

Website development is being amortised evenly over its estimated useful life of 3 years. 

Tangible fixed assets and depreciation 
Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful life. 
Computer and office equipment -  3 years straight line  
Fixtures and fittings -  5 years straight line  

Stocks 
Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and slow 
moving items.  

Taxation 
Taxation for the year comprises current and deferred tax. Tax is recognised in the Income Statement, except to 
the extent that it relates to items recognised in other comprehensive income or directly in equity. 

Current or deferred taxation assets and liabilities are not discounted. 

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or 
substantively enacted by the balance sheet date. 

Notes to the Financial Statements
For year ended 31 December 2019
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WORLD BUSINESS ORGANIZATION LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 DECEMBER 2019 

2. ACCOUNTING POLICIES - continued

Hire purchase and leasing commitments
Rentals paid under operating leases are charged to profit or loss on a straight line basis over the period of the
lease.

Pension costs and other post-retirement benefits
The company operates a defined contribution pension scheme.  Contributions payable to the company's pension
scheme are charged to profit or loss in the period to which they relate.

3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of financial statements requires management to make judgements, estimates and assumptions
about the carrying values of assets and liabilities that are not readily apparent from other sources. The estimates
and underlying assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

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

The directors consider that there are no significant judgements or estimates in the preparation of these financial
statements.

4. EMPLOYEES AND DIRECTORS

The average number of employees during the year was 7 (2018 - 6).

5. INTANGIBLE FIXED ASSETS
Website 

development 
£ 

COST 
At 1 January 2019 
and 31 December 2019 7,851 

AMORTISATION 
At 1 January 2019 2,662 
Amortisation for year 2,195 

At 31 December 2019 4,857 

NET BOOK VALUE 
At 31 December 2019 2,994 

At 31 December 2018 5,189 
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WORLD BUSINESS ORGANIZATION LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 DECEMBER 2019 

6. TANGIBLE FIXED ASSETS
Computer 

and Fixtures 
office and 

equipment fittings Totals 
£ £ £ 

COST 
At 1 January 2019 6,448 29,986 36,434 
Additions 4,978 670 5,648 

At 31 December 2019 11,426 30,656 42,082 

DEPRECIATION 
At 1 January 2019 2,722 18,121 20,843 
Charge for year  2,979 11,134 14,113 

At 31 December 2019 5,701 29,255 34,956 

NET BOOK VALUE 
At 31 December 2019 5,725 1,401 7,126 

At 31 December 2018 3,726 11,865 15,591 

7. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2019 2018 

£ £ 
Trade debtors 143,393 55,404 
Other debtors 17,150 14,737 
Prepayments and accrued income 34,166 41,166 

194,709 111,307 

8. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2019 2018 

£ £ 
Trade creditors 124,386 37,370 
Social security and other taxes 9,118 7,476 
VAT 24,108 9,541 
Other creditors 16,725 11,245 
Accruals and deferred income 82,668 78,087 

257,005 143,719 

9. LEASING AGREEMENTS

Minimum lease payments under non-cancellable operating leases fall due as follows:
2019 2018 

£ £ 
Within one year 55,262 49,178 
2-5 Year 252,282 - 

10. PROVISIONS FOR LIABILITIES
2019 2018 

£ £ 
Other provisions 4,000 4,000 
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WORLD BUSINESS ORGANIZATION LIMITED 

NOTES TO THE FINANCIAL STATEMENTS - continued 
FOR THE YEAR ENDED 31 DECEMBER 2019 

10. PROVISIONS FOR LIABILITIES - continued

Other 
provisions 

£ 
Balance at 1 January 2019 (4,000) 

Balance at 31 December 2019 (4,000) 

 Other provisions relate entirely to a dilapidation provision for the organisation's leasehold office. The liability is 
 expected to crystalize on the expiration of the lease in December 2024.    

11. ULTIMATE CONTROLLING PARTY

There is considered to be no one ultimate controlling party.

12. TRANSFER FROM ICC UNITED KINGDOM

Under the terms of a transfer agreement between the company and ICC United Kingdom, the trade, assets
and liabilities of ICC United Kingdom were all transferred to World Business Organization Limited for nil
consideration. The fair value of the assets and liabilities transferred are as follows and have been accounted
for as a transfer to reserves.

 Fair Value 
£ 

Intangible assets  1,296 
Tangible assets  32,734 
Stocks 3,341 
Trade and other debtors 72,343 
Cash and cash equivalents 690,436 
Trade and other creditors 80,580 
Provisions 3,000 
Net assets 716,570 

 This transfer from ICC United Kingdom was a past event that took place on 31st Dec 2017. 
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 WORLD BUSINESS ORGANIZATION LIMITED 
 
 TRADING AND PROFIT AND LOSS ACCOUNT 
 FOR THE YEAR ENDED 31 DECEMBER 2019 
 
 
 2019 2018 
 £ £ £ £ 
Turnover 
Membership Services 940,716 883,609 
Publications 149,945 15,244 
Events 164,362 52,891 
Training 30,721 - 

 1,285,744   951,744 
 
Cost of sales 
Membership 255,044 275,542 
Publications 70,753 7,384 
Events 46,668 8,099 
Training 9,516 - 
Wages 284,747 210,506 
Social security 29,875 22,881 
Pensions 10,453 6,437 

 707,056   530,849 
   

GROSS PROFIT 578,688 420,895 
 
Other income 
Deposit account interest 305 194 

   
 578,993 421,089 
 
Expenditure 
Rent 45,510 46,720 
Rates and service charge 34,757 29,030 
Admin Wages 49,703 40,000 
Admin Social security 5,183 2,060 
Admin Pensions 2,508 3,241 
Other staff costs 10,016 37,349 
Office services - telecoms, IT and utilities  62,137 54,344 
Accountancy and other fees 61,713 50,962 
Legal and professional - 7,618 
Auditors' remuneration 10,282 7,070 
Dilapidation expense - 1,000 
Foreign exchange (gain)/losses (4,438) 5,863 
Amortisation of intangible fixed assets  2,195 2,662 
Depreciation of tangible fixed assets  14,113 20,843 
Quota contribution to ICC head quarters  191,700 190,259 

 485,379   499,021 
   

 93,614 (77,932) 
 
Finance costs 
Bank charges 4,180 2,731 
Bank interest 28 22 

 4,208   2,753 
   

NET PROFIT/(LOSS) 89,406 (80,685) 
   

 

Trading profit and loss account
For year ended 31 December 2019
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