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GIAA started five internal audits and one advisory report during the reporting period, all six 

concluded by 31 March 2025 with one being updated in April 2025. Together with the TRA, 

the Head of Internal Audit maintained a tracker to follow up on audit recommendations and 

agreed actions.  

In his statement of assurance for the reporting period, the Head of Internal Audit reported 

that:  

 

 

 

 

 

 

Table listing the internal audit reviews carried out in the reporting period 

Internal audit review Date of issue 

Governance and oversight July 2024 

Legal September 2024 

Key financials controls January 2025 

Strategic workforce planning January 2025 

Cybersecurity 
March 2025 

(updated April 2025) 

Commercial services (advisory review) 
July 2024  

(updated October 2024) 
 

Risk appetite 

In running our operation, we are committed to applying the best practice principles set out in 

Managing Public Money and the UK government’s Orange Book for the identification, 

evaluation and cost-effective control of risks. 

The key areas within which risks can arise and threaten successful delivery of the TRA’s 

strategic goals are set out in our TRA Plan. 

A high-level summary of our risk appetite aspirations in each of these areas is provided in the 

table below. In January 2025 the Executive Committee undertook the annual review of risk 

appetite, which was approved by the ARAC in February and signed off by the Board later 

that month. We keep our risk appetite under regular review and this year we will be stress 

testing it for alignment to the fast-moving geopolitical environment, our response plans and 

our change programme. 

 

 

‘Our Moderate opinion reflects another solid year of 

operation for TRA, despite a challenging environment and 

considerable change in leadership personnel. Overall, the 

framework of governance, risk management and controls 

remains adequate and effective’.  

https://www.gov.uk/government/publications/managing-public-money
https://www.gov.uk/government/publications/orange-book
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Key strategic risk areas 

Risk appetite ratings 

Minimal 
Avoidance 

of risk is a 

key 

objective. 

We are only 

willing to 

accept very 

limited risk. 

Cautious 
Preference 

for safe 

options that 

have a low 

degree of 

residual risk. 

These 

options may 

only offer 

limited 

reward 

potential. 

Open 
Willing to 

consider all 

potential 

options and 

choose one 

which 

balances 

residual risk 

with a 

desired level 

of reward. 

Bold 
Eager to be 

innovative 

and choose 

options 

offering high 

rewards 

despite 

greater 

inherent 

risk. 

Leadership 
Setting a clear strategic direction for 

the organisation and successfully 

engaging and motivating staff. 

  ✔  

Capacity and capability 
Attracting, retaining and developing the 

staff resources needed to deliver our 

programmes of work. 

  ✔  

Profile and reputation  
Raising awareness, understanding and 

credibility among UK and international 

businesses and other interested 

parties. 

 ✔   

Accessibility  
Ensuring the applications process and 
digital case platform is accessible, 
secure and reliable for use by external 
users. 

  ✔  

Timeliness 
Delivering recommendations within an 

optimal timeframe for measures to be 

effective and reduce harm to UK 

economic interests. 

 ✔   

Quality 
Delivering investigations to appropriate 

quality standards and making well-

evidenced and legally defensible 

recommendations. 

  ✔  

Value for money 
Running the business in an economic, 

efficient and effective manner with high 

standards of governance, transparency 

and accountability. 

 ✔   
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Risk management and control framework 

The Board has oversight of risk management at the TRA. The Board is supported by the 

ARAC, whose responsibilities include reviewing and advising the Board on: 

a) risk strategy, including the approach to setting risk appetite; 

b) the overall risk assessment processes that inform executive decision making; and 

c) management’s responsiveness to risk assessment. 

The Executive Committee is responsible for maintaining sound risk management and internal 

control policies and systems, and for day-to-day management of strategic risks that relate to 

the functions of the TRA. 

The Accounting Officers advise the Board and its committees on the system of internal 

control and is supported in doing so by the Executive Committee. 

The TRA reports directly to the DBT, via the Sponsorship Board, on any emerging risks on 

our register. The focus is on those risks which may have the potential to impact directly on 

the DBT, or where the DBT can play a key role in mitigating the likelihood and impact of 

those risks. 

Risk assessment 

At each of its meetings in the reporting period, the ARAC and the Board considered a 

summary of the key strategic risks faced by the organisation, alongside a more detailed risk 

register report. 

The Executive Committee updates and reviews the strategic risks monthly. A ‘blank sheet’ 

reframe of our strategic risks was conducted in January 2025. We retained many of the same 

risks but reframed them to reflect the current operating environment and our planning for 

future case demand.  

We refreshed our strategic and operational risk processes to provide a better mechanism to 

identify cross-cutting operational risks which require escalating to the strategic level.  

Several risks were successfully managed and removed from the strategic risk register during 

the reporting period. The risks were either closed completely or reframed and de-escalated 

to the operational risk register for ongoing management by the relevant risk lead. 

A summary of the risks faced during 2024-25 and associated mitigations are set out in the 

table below: 
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Risk Associated mitigations 

The upcoming caseload is 

substantially different from 

workforce planning 

assumptions. 

 

• Review caseload forecasts every 6 months to inform 

resourcing and budget estimates. 

• Regular discussions with other government 

departments to ensure we are aligned on expectations 

and policy changes that will affect demand. 

• Case strategy is delivering greater flexibility in the 

workforce to enable TRA to pivot to different caseload 

compositions and changing priorities. 

• Case prioritisation aligned to our available resources. 

• Extend our engagement with stakeholders to ensure 

we spot trade risks and potential cases early. 

Future TRS project is 

unachievable. 

• Project rescoped, with a particular focus on project 

management and ensuring co-dependencies across 

our delivery partners are understood and agreed. 

• Regular senior level governance meetings introduced. 

• Existing TRS data storage strengthened. 

The TRA encounters major 

cyber-attack and/or data 

breach. 

• Working with wider government cyber security experts 

and auditors to ensure our defences are as robust as 

they can be and ensure our recovery plans are as 

strong as possible. 

• Cyber incident response plan and business continuity 

plan are war gamed with senior managers. 

• Data backups as standard in case of security incidents. 

We don’t get the right level of 

funding we need to deliver 

our caseload. 

 

• Continuous engagement with the DBT on our caseload 

forecast and current funding. 

• TRA wide priority planning aligned to the need to 

reduce or increase expenditure as required. 

We are not able to meet the 

new demands on the TRA. 

• Close engagement with DBT to provide early warning 

of direction of travel and to identify mitigating actions. 

• Establish expert investigatory functions through the 

case strategy, that could operate in a variety of 

scenarios, including providing more advice to ministers. 
 

We are satisfied that these risks have been monitored and managed effectively during the 

year, or corrective action taken by management where not. We will continue to ensure that 

risks are generally well managed, that where there are weaknesses, appropriate actions are 

in place to tackle them, and that the TRA’s internal controls are regularly reviewed to ensure 

they remain effective. 

Functional standards 

The Cabinet Office notified all Accounting Officers in the autumn of 2021 of the requirement 

to comply with the 14 government functional standards, where applicable. The standards set 

expectations for the governance, roles and accountabilities and practices needed for 

functional work across government departments and their associated arm’s length bodies. 



 

57 

We have identified 12 applicable functional standards and have continued to work towards 

full compliance. Last year we reported that we had rated our progress as green against 11 of 

the standards and amber against GovS 008 (Commercial) where work was underway to 

create an improved procurement portal.  

The TRA’s procurement portal went live in October 2024 and has remained fully operational 

since that date. Since then, it has been used exclusively to raise and create purchase 

requisitions and register receipts in the system as well as allowing improved monitoring and 

reporting for our finance team. 

We now rate our progress as being compliant against all 12 of the applicable functional 

standards. 

Financial governance 

As Accounting Officers, we retain control over the financial transactions of the TRA through a 

system of delegated authorities. The Executive Committee have sub-delegated budgets 

which are then further delegated as considered appropriate. The delegated budget authority 

is communicated through a formal letter setting out the key controls and spend thresholds for 

signing off expenditure, payments, and contracts as applicable to the budget holder. 

All financial transactions (apart from expenses) are initially processed, and controls are 

monitored, by the TRA’s in-house finance team who check for the appropriate level of 

approvals and for regularity prior to raising a requisition or sending an invoice for payment to 

the shared service provider (UKSBS). The shared service provider has implemented the 

TRA’s expenses policy and associated controls in the backend financial transactions 

processing system (Oracle) which automatically detects any policy violations. The TRA’s in-

house finance team then carry out monthly compliance checks against the expense claims 

and government procurement card transactions as part of the internal controls environment. 

The TRA entered the 2024-25 financial year with its own bank account and cash 

management processes. The bank account held by the TRA is part of the Government 

Banking Services and is managed by UKSBS. Access to the bank account is tightly 

controlled, with no individual TRA staff having full access to the account. Monthly cash 

forecasts are provided to the DBT as our sponsor department and to UKSBS. UKSBS seeks 

authorisation from the TRA on the weekly payment runs, which has further controls by 

delegated authority holders. These checks and balances are designed to mitigate any fraud 

risks and also to ensure robust cash management controls are in place. 

The withdrawal of government procurement cards in March 2025 has impacted the value for 

money of our operation, as the workarounds are more time consuming and costly to 

administer. 

The efficacy of the internal controls are tested by GIAA regularly as part of the key financial 

controls audit, which is referenced in the internal auditor’s report section.  

We are satisfied that the controls currently in place remain effective under our new ledger 

and the underlying cash management processes.  
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Counter fraud 

During 2024-25 we updated our counter fraud action plan. A risk assessment on bribery for 

those areas most exposed was completed, and a fraud response plan was drafted and 

incorporated into our counter fraud, bribery and corruption policy. Our declaration of interest 

procedure was strengthened to address the risks identified on the counter fraud risk register 

and key contacts were established with other agencies to further support the TRA’s approach 

to managing its fraud risks.  

During 2025-26 we will work on developing a counter fraud strategy and further update our 

policies and guidance on gifts and hospitality. 

Information governance 

Our senior information risk owner, the Director of Corporate Services, oversees information 

risk arrangements. During 2024-25 the TRA security group met on a quarterly basis.  It  is a 

forum to share issues and learnings and to join up on all aspects of cyber, information and 

physical security. It is chaired by our senior information risk owner 28F

28 and attended by the 

leads responsible for physical, information and cybersecurity.  

A network of information asset owners and managers exists in a manner consistent with 

government guidance on this subject. The TRA has a number of policies detailing its 

approach to information governance. 

Data protection 

During the reporting period the TRA has continued to work to ensure compliance with data 

protection legislation: the UK General Data Protection Regulation (UK GDPR) and the Data 

Protection Act 2018.  

The security group oversees all matters related to data security and considers, and mitigates, 

against risks associated with processing personal data. 

There were no reportable personal data related incidents during the reporting period. 

Transparency 

The TRA is committed to transparency in the way we undertake our casework and operate 

as a business. We provide detailed information about our cases on our GOV.UK page. 

We routinely make certain categories of information available through our publication 

scheme and transparency disclosures. 

During the reporting period, we received 11 Freedom of Information Act requests, 100% of 

responses were provided within the statutory timescales. We did not receive any requests for 

an internal review. 

The TRA did not receive any subject access requests. 

 
28 Or alternative Executive Committee member in their absence. 

https://www.gov.uk/government/organisations/trade-remedies-authority/about/publication-scheme
https://www.gov.uk/government/organisations/trade-remedies-authority/about/publication-scheme
https://www.gov.uk/search/transparency-and-freedom-of-information-releases?organisations%5b%5d=trade-remedies-authority&parent=trade-remedies-authority
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Whistleblowing 

We are committed to having robust arrangements in place, so our people feel safe to speak 

up if they come across something in the course of their work that they think is fundamentally 

wrong, unlawful or has the potential to endanger others. 

We have a dedicated nominated whistleblowing officer, who is able to offer impartial support 

and advice, outside of the management chain, to those who suspect wrongdoing and are 

considering raising a concern.  If the whistleblower feels the matter has not been adequately 

concluded, they can raise the matter with the senior independent director of the TRA Board. 

Our raising a concern policy and procedure is on our intranet which is available to all 

employees.   

During 2024-25, we actively promoted and explained the policy to all staff. Our November 

2024 people survey showed 90% of staff were aware of how to raise a concern under the 

code of conduct (compared to 87% in 2023), And 88% said they felt confident that if they 

raised a concern under the code that it would be investigated properly (84% in 2023). 

During the reporting period, two disclosures were submitted to the TRA. This marked the first 

test of our policy and process. A lessons learned exercise will be conducted once the 

processes have concluded, to identify improvements and strengthen future responses. 

Complaints 

Our complaints procedure is published on our GOV.UK page.  We aim to provide a full 

response to any complaint within 20 working days and to resolve 90% of complaints at the 

first attempt. The Parliamentary and Health Ombudsman also has a role in investigating 

complaints that central government departments and/or agencies have acted improperly, 

unfairly or have provided a poor service. 

Most complaints can be dealt with by the team that delivered the service and issues 

submitted during an investigation are published and responded to in the TRA’s published 

documents on the TRS.  

One referral was made to the complaints team during the reporting period and this was 

resolved within the 20 day timeframe.

https://www.gov.uk/government/organisations/trade-remedies-authority/about/complaints-procedure
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Remuneration and staff 

report 

Remuneration report 

Remuneration policy 

The appointment, remuneration and terms and conditions of board members are in 

accordance with the Trade Act 2021 (Schedule 4). The terms and conditions of the 

appointments are as determined by the DBT and the remuneration of executive members is 

determined by the Chair with the approval of the DBT. Remuneration includes non-

consolidated performance pay, employer pension contributions, any relevant allowances and 

expenses. 

The remuneration of the members of the Executive Committee are scrutinised and 

determined by the TRA’s Remuneration Committee in accordance with its terms of reference. 

Senior official appointments 

Senior appointments are made on fair and open competition in adherence to the Civil Service 

Recruitment Principles, although the TRA employ public servants not civil servants.  

The officials covered by this report hold appointments which are open-ended. Early 

termination, other than for conduct, would result in the application of compensation in 

accordance with the Civil Service Compensation Scheme. 
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Senior executives salaries and pension benefits in 2024-25 

This table has been subject to audit. 

  
Salaries & 

allowances29F29 
Bonus 

Accrued pension 
benefits during 

the year30F30 

Total 
remuneration31F31 

  
  

2024-25 2023-24 2024-25 2023-24 2024-25 
2023-
2432F32 

2024-25 2023-24 

£000’s  £000’s £000’s £000’s £000’s £000’s £000’s £000’s 

Oliver Griffiths  
(Chief 
Executive and 
Accounting 
Officer) 33F33 

160-165 
 

(160-165)  
155-160 10-15 10-15 22 83 

195- 
200 

245-250 

Aproop Bhave  
(Chief 
Economist) 

100-105 95-100 0-5 0-5 39 37 
140-
145  

130-135 

Clare Brodie  
(General 
Counsel) 

105-110 100-105 0-5 0-5  67 60 
175- 
180 

160-165 

Michelle 
Cupples  
(Director of 
Comms & 
External 
Affairs) 

100-105 95-100 0-5 0-5 41 51 
140-
150  

145-150 

Sarah Milum  
(Chief 
Investigations 
Decision 
Officer) 34F34 

65-70 
 

(100-105) 

65-70 
 

(100-
105) 

0-5 0-5 29 25 
100- 
105 

90-95 

Steve 
O’Donoghue  
(Director of 
Corporate 
Services) 35F35 

100-105 
 

(110-115) 
105-110 0-5 5-10 47  80 

 150-
155  

195-200 

Emily Shirtcliff  
(Investigations 
Delivery 
Director) 36F36 

75-80 
 

(110-115) 

25-30 
 

(105-
110) 

0-5 - 45  22 
125-
130  

 
130-135 

Harriet Smith  
(Investigations 
Delivery 
Director) 37F37 

35-40 
(90-95) 

N/A - N/A  17  N/A 
50 

-55 
N/A 

 

 
29 Bracketed figures represent full year equivalent, when individuals were not in post for the whole of 2024-25 or working part-time.  
30The value of pension benefits accrued during the year is calculated as (the real increase in pension multiplied by 20) less (the 
contributions made by the individual). The real increase excludes increases due to inflation or any increase due to transfer of 
pension rights. 
31 The remuneration total reflects the band range of the total of salary and bonus.  No directors received benefits in kind in either 
period. Prior year remuneration total includes the accrued pension benefits.   
32 The pension benefits of any members affected by the public service pensions remedy which were reported in 2022-23 based on 
alpha membership for the period between 1 April 2015 to 31 March 2022 have been reported since 2023-24 based on PCSPS 
membership for the same period. MyCSP pension data for 2023-24 was published after the Annual Report and Accounts 2023-24 
was laid, therefore was not disclosed last year.  
33 Oliver Griffiths left on 14 March 2025. 
34 Sarah Milum has been part-time since July 2022 (66% FTE).  
35 Steve O’Donoghue was on sabbatical leave between 1 January to 31 March 2025 and acting as Interim CEO from 14 March 
2025.  
36 Emily Shirtcliff started maternity leave from 20 December 2024.  
37 Harriet Smith was temporarily promoted to the Investigation Delivery Director’s role from 31 October 2024 as maternity cover.  
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Senior executives pension and benefits entitlements in 2024-25 

This table has been subject to audit. 

  
Real increase in 

pension at 
retirement age 38 F

38 

Total accrued 
pension at 

retirement age  

Cash equivalent 
transfer value 

(CETV) 39F

39 

Real increase in 
CETV less 

director 
contributions 40F

40 

  
  

2024-25 2023-2441F

41 
As at 

31.03.25 
As at 

31.03.24 
As at 

31.03.25 
As at 

31.03.24 
2024-25 2023-24 

£000’s  £000’s  £000’s  £000’s  £000’s  £000’s  £000’s  £000’s  

Oliver Griffiths  
(Chief 
Executive and 
Accounting 
Officer) 

0 - 2.5 
2.5 – 5 

plus lump 
sum 2.5-5 

35 – 40 
plus lump 

sum of  
90 - 95 

35  -40 
plus lump 

sum of  
90-95 

813 765 11 62 

Aproop Bhave  
(Chief 
Economist) 

0 - 2.5 0 - 2 30 - 35 25 - 30 380 326 19 18 

Clare Brodie  
(General 
Counsel) 

2.5 – 5 2.5 - 5 40 - 45 35 - 40 781 696 51 45 

Michelle 
Cupples  
(Director of 
Comms & 
External 
Affairs) 

0 - 2.5 

2.5 – 5 
plus lump 

sum of    
0-2.5 

40 – 45 
plus lump 

sum of  
105 - 110 

35 – 40 
Plus 
lump 

sum of 
100-105 

996 922 31 41 

Sarah Milum 42F

42 
(Chief 
Investigations 
Decision 
Officer) 

0 - 2.5 
plus a 
lump 

sum of  
0 - 2.5 

0 - 2.5 
plus a 

lump sum 
of  

0 - 2.5 

20 – 25 
plus a 
lump 

sum of 
15-20 

20  -25 
plus lump 

sum of 
 15-20 

434 384 23 19 

Steve 
O’Donoghue  
(Director of 
Corporate 
Services) 

2.5 - 5 2.5 - 5 70 - 75 65 - 70 1381 1292 35 66 

Emily Shirtcliff  
(Investigations 
Delivery 
Director)  

2.5 - 5 5 - 7.5 25 - 30 25 - 30 322 271 22 58 

Harriet Smith  
(Investigations 
Delivery 
Director - 
maternity 
cover) 43F

43 

0 - 2.5 N/A  15 - 20 N/A  217  206 8 N/A  

 
38 Where there is no, or a small pay rise, the increase in pension due to extra service may not offset the inflation 
increase, leading to a pension value decrease in real terms. 
39 CETV figures are calculated using the guidance on discount rates for calculating unfunded public service 
pension contribution rates that was extant at 31 March 2025. HM Treasury published updated guidance on 27 
April 2023; this guidance will be used in the calculation of 2024-25 CETV figures. 
40 The Real increase cash equivalents takes into account an assumed rate of revaluations of 1.7% 
in line with the Government’s statutory revaluation order for 2021-22. Taking account of inflation, 
for some executives there has been a decrease. 
41 Additional lump sums are payable on some older pension schemes 
42 Sarah Milum is partially retired.  
43 Harriet Smith was temporarily promoted to the Investigation Delivery Director’s role from 31 October 2024 as 
maternity cover. 
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Accrued pension benefits included in this table for any individual affected by the Public 

Service Pensions Remedy have been calculated based on their inclusion in the legacy 

scheme for the period between 1 April 2015 and 31 March 2022, following the McCloud 

judgement. The Public Service Pensions Remedy applies to individuals that were members, 

or eligible to be members, of a public service pension scheme on 31 March 2021 and were 

members of a public service pension scheme between 1 April 2015 and 31 March 2022. The 

basis for the calculation reflects the legal position that impacted members have been rolled 

back into the relevant legacy scheme for the remedy period and that this will apply unless the 

member actively exercises their entitlement on retirement to decide instead to receive 

benefits calculated under the terms of the Alpha scheme for the period from 1 April 2015 to 

31 March 2022. 

Salary 

Salary includes gross salary, allowances, and any other allowance to the extent that it is 

subject to UK taxation. This report is based on accrued payments made by the TRA and thus 

recorded in these accounts. 

In 2024-25 the Senior Civil Service Pay Guidance enabled increases for senior pay in 2024-

25 of no less than 5%. 

Benefits in kind 

The monetary value of benefits in kind covers any benefits provided by the TRA and treated 

by HMRC as a taxable emolument. There are no benefits in kind to be disclosed in relation 

the TRA’s Chief Executive and Directors. 

Bonuses 

Bonuses, called non-consolidated performance pay, are based on performance levels 

attained. The precise allocation across individual senior staff is based on assessment of 

performance against agreed goals and targets. The sums reported reflect the amounts 

received during the financial year, as determined by the RemCo and in compliance with the 

Trade Act 2021 and Framework Agreement. 

The non-consolidated performance related pay budget for the TRA’s senior public servants is 

3.3% of the gross pay bill for this staff group. The precise allocation, which differed across 

TRA senior staff, based on assessment of performance both at the end of the relevant 

performance year and throughout the year, was determined by the RemCo, who proposed 

and sought approvals, as required by the Framework Agreement. 

Civil Service pensions 

Pension benefits are provided through the Civil Service pension arrangements. Before 1 April 

2015, the only scheme was the Principal Civil Service Pension Scheme (PCSPS), which is 

divided into a few different sections: classic, premium, and classic plus provide benefits 

on a final salary basis, whilst nuvos provides benefits on a career average basis. From 1 

April 2015 a new pension scheme for Civil Servants was introduced, the Civil Servants and 

Others Pension Scheme or alpha, which provides benefits on a career average basis. All 
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newly appointed civil servants and the majority of those already in service joined the new 

scheme. 

The PCSPS and alpha are unfunded statutory schemes. Employees and employers make 

contributions (employee contributions range between 4.6% and 8.05%, depending on 

salary). The balance of the cost of benefits in payment is met by monies voted by Parliament 

each year. Pensions in payment are increased annually in line with the Pensions Increase 

legislation. Instead of the defined benefit arrangements, employees may opt for a defined 

contribution pension with an employer contribution, the partnership pension account.  

In alpha, pension builds up at a rate of 2.32% of pensionable earnings each year and the 

total amount accrued is adjusted annually in line with a rate set by HM Treasury. Members 

may opt to give up (commute) pension for a lump sum up to the limits set by the Finance Act 

2004. All members who switched to alpha from the PCSPS had their PCSPS benefits 

‘banked’ with those with earlier benefits in one of the final salary sections of the PCSPS 

having those benefits based on their final salary when they leave alpha. 

The accrued pensions shown in this report are the pension the member is entitled to receive 

when they reach normal pension age, or immediately on ceasing to be an active member of 

the scheme if they are already at or over normal pension age. Normal pension age is 60 for 

members of classic, premium, classic plus, 65 for members of nuvos, and the higher of 

65 or State Pension Age for members of alpha. The pension figures in this report show 

pension earned in PCSPS or alpha as appropriate. Where a member has benefits in both 

the PCSPS and alpha, the figures show the combined value of their benefits in the two 

schemes but note that the constituent parts of that pension may be payable from different 

ages. 

When the government introduced new public service pension schemes in 2015, there were 

transitional arrangements which treated existing scheme members differently based on their 

age. Older members of the PCSPS remained in that scheme, rather than moving to alpha. In 

2018, the Court of Appeal found that the transitional arrangements in the public service 

pension schemes unlawfully discriminated against younger members (the “McCloud 

judgment”). 

As a result, steps are being taken to remedy those 2015 reforms, making the pension 

scheme provisions fair to all members. The Public Service Pensions Remedy 44F

44 is made up of 

two parts. The first part closed the PCSPS on 31 March 2022, with all active members 

becoming members of alpha from 1 April 2022. The second part removes the age 

discrimination for the remedy period, between 1 April 2015 and 31 March 2022, by moving 

the membership of eligible members during this period back into the PCSPS on 1 October 

2023. 

The accrued pension benefits, Cash Equivalent Transfer Value and single total figure of 

remuneration reported for any individual affected by the Public Service Pensions Remedy 

have been calculated based on their inclusion in the PCSPS for the period between 1 April 

2015 and 31 March 2022, following the McCloud judgment. The Public Service Pensions 

Remedy applies to individuals that were members, or eligible to be members, of a public 

 
44 http://www.gov.uk/government/collections/how-the-public-service-pension-remedy-affects-your-pension 

http://www.gov.uk/government/collections/how-the-public-service-pension-remedy-affects-your-pension
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service pension scheme on 31 March 2012 and were members of a public service pension 

scheme between 1 April 2015 and 31 March 2022. The basis for the calculation reflects the 

legal position that impacted members have been rolled back into the PCSPS for the remedy 

period and that this will apply unless the member actively exercises their entitlement on 

retirement to decide instead to receive benefits calculated under the terms of the alpha 

scheme for the period from 1 April 2015 to 31 March 2022 

The partnership pension account is an occupational defined contribution pension 

arrangement which is part of the Legal & General Mastertrust. The employer makes a basic 

contribution of between 8% and 14.75% (depending on the age of the member). The 

employee does not have to contribute but, where they do make contributions, the employer 

will match these up to a limit of 3% of pensionable salary (in addition to the employer’s basic 

contribution). Employers also contribute a further 0.5% of pensionable salary to cover the 

cost of centrally provided risk benefit cover (death in service and ill health retirement). 

Further details about the Civil Service pension arrangements can be found at the website 

http://www.civilservicepensionscheme.org.uk. 

During the reporting period no one retired early on ill-health grounds. Further details about 

the pension arrangements can be found at the website civil-service-pensions-at-a-glance-

guide-may-2019.pdf. 

The cash equivalent transfer value (CETV) 

This is the actuarially assessed capitalised value of the pension scheme benefits accrued by 

a member at a particular point in time. The benefits valued are the member’s accrued 

benefits and any contingent spouse’s pension payable from the scheme. A CETV is a 

payment made by a pension scheme or arrangement to secure pension benefits in another 

pension scheme or arrangement when the member leaves a scheme and chooses to transfer 

the pension benefits they have accrued in their former scheme. CETVs are calculated in 

accordance with the Occupational Pension Schemes (Transfer Values) (Amendment) 

Regulations 2008 and do not take account of any actual or potential reduction to benefits 

resulting from Lifetime Allowance Tax which may be due when pension benefits are taken. 

The real increase in the value of the CETV 

This is the element of the increase in accrued pension funded by the Exchequer. It excludes 

increases due to inflation and contributions paid by the employee. It is worked out using 

common market valuation factors for the start and end of the period. 

http://www.civilservicepensionscheme.org.uk/
https://www.civilservicepensionscheme.org.uk/media/2djg3f4v/civil-service-pensions-at-a-glance-guide-may-2019.pdf
https://www.civilservicepensionscheme.org.uk/media/2djg3f4v/civil-service-pensions-at-a-glance-guide-may-2019.pdf
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Remuneration of non-executive board members 

Below are the annual fees plus taxable expenses paid to the non-executive board members 

of the TRA in the 12 month period to 31 March 2025. 45F

45 

This table has been subject to audit. 

  
  

2024-25 2023-24 

£000’s £000’s 

Nick Baird 
Chair of TRA Board and RemCo 

30-35 
5-10 

(25-30) 

John Alty46F

46 
Non-Executive Director 

0-5 
(15-20) 

N/A 

Guita Blake47F

47 
Non-Executive Director 

5-10 
(15-20) 

N/A 

Patricia Gallan48F

48 
Non-Executive Director 

5-10 
(15-20) 

15-20 

John Hughes  
Non-Executive Director and Chair of the ARAC 

20-25 15-20 

Adam Marshall  
Non-Executive Director and Senior Independent Director 

15-20 15-20 
 

The Board’s ARAC has independent members, covering specialist expertise of accountancy, 

digital and international trade. Below are their annual fees plus taxable expenses in the 12 

month period to 31 March 2025. 

This table has been subject to audit. 

  
  

2024-25 2023-24 

£000’s £000’s 

Iraj Amiri  5-10 5-10 

David Collins 5-10 5-10 
 

Fair pay disclosure 

Reporting bodies are required to disclose the relationship between the remuneration of the 

highest paid board member in their organisation and the 25th, 50th and 75th percentile 

median remuneration of the organisation’s workforce. 

The Chief Executive, Oliver Griffiths, was the highest paid director during 2024-25, with 

banded salary (including allowance) of £160-165k, and £170-175k including bonus. 

However, he left two weeks before the reporting period date. The fair pay disclosure below 

was based on the staff on the payroll at 31 March 2025. Therefore, the highest paid director 

was replaced by the Interim Chief Executive (Steve O’Donoghue).  

 
45 Full year equivalent numbers are provided in brackets. 
46 John Alty joined as a non-executive director on 2 January 2025. 
47 Guita Blake joined ARAC as an independent member on 1 October 2024 and was appointed as a non-
executive director on 2 January 2025.  
48 Patricia Gallan left on 31 May 2024 and was re-appointed on 2 January 2025. 
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The banded salary (including allowance) of the highest paid board member in the TRA at 31 

March 2025 was £125-130k (2023-24: £165k-£170k). The decrease of 20.90% is due to 

higher salary and retention pay of the Chief Executive who has left and the Interim Chief 

Executive who was on a lower pay rate without retention allowance. This was three times the 

25th percentile remuneration, two times the 50th percentile remuneration and two times the 

75th percentile remuneration of the workforce. The decrease in ratio across all percentiles 

was a result of lower pay of the highest paid director. (See table below.) 

For the highest paid director’s non-consolidated performance pay see the detailed 

comparison in the senior executives salaries and pension benefits table (page 61). 

The data for this table relates to 1 April 2024 to 31 March 2025. 

This table has been subject to audit. 

  
  

2024-25 2023-24 

Total pay 
and benefits 

Salary 
Total pay 

and benefits 
Salary 

25th percentile remuneration £39,799 £39,799 £39,118 £37,344 

Remuneration ratio 3:1 3:1 4:1 4:1 

50th percentile remuneration £56,373 £56,373 £48,356 £47,606 

Remuneration ratio 2:1 2:1 3:1 3:1 

75th percentile remuneration £64,276 £64,042 £62,886 £61,447 

Remuneration ratio 2:1 2:1 3:1 3:1 
 

Percentage changes of highest paid director and staff average pay are shown below. 

  
Total pay & 

benefits 
Salary only 

Performance 
pay & bonus 

Change of highest paid director -20.90% -19.05% -74.17% 

Change of staff average pay 4.44% 6.54% -68.14% 
 

Staff average pay and total benefits have both increased. The overall pay remit in 2024 is 

around 5%. However, due to increased number of highly skilled contractors the average staff 

pay has increased by 6.54%. On the other hand, bonuses in the 2024-25 year has reduced 

by 68.14%.  In 2023-24 a one-off £1,500 cost of living payment, in line with the 2023-24 

addendum to the pay remit guidance, was made to all eligible staff, which results in the 

significant reduction in 2024-25.  

The remuneration of contractors working for the TRA filling substantive posts were included 

when calculating the median remuneration using their pay rate excluding fees and VAT. 

Contractors covering temporary and short-term work assignments were excluded. 

The remuneration ratios have reduced across all three percentiles. This is mainly driven by 

the lower pay and benefits of the highest paid director in position at 31 March 2025.  

In 2024-25, no contractor (2023-24: nil) and no permanent employees (2023-24: nil) received 

remunerations more than the highest paid director. Remuneration ranged from £25k-£30k to 

£130-135k (2023-24: £25-30k to £160-165k). This reflects the varied skills required by the 

TRA to discharge its core functions.  



 

68 

Total remuneration at 31 March 2025 includes salary, non-consolidated performance pay 

and benefits in kind. It does not include severance payments, employer pension contributions 

and the CETV of pensions. 
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Staff report 

Staff costs 

This table has been subject to audit. 

  
  
  

2024-25 2023-24 

Permanent 
staff 

Other 
staff 

Total 
Permanent 

staff 
Other 

staff 
Total 

£000’s £000’s £000’s £000’s £000’s £000’s 

Salaries 7,515 1108 8,623 7,021 562 7,583 

Social Security costs 887 0 887 841 - 841 

Other pension costs 2,088 0 2,088 1,842 - 1,842 

Statutory Maternity 
pay recoverable 

(50) 0 (50) - - - 

Recoveries from 
outward 
secondments/ payroll 
recoveries 

(67) 0 (67) (52) - (52) 

Total 10,373 1,108 11,481 9,652 562 10,214 
 

Permanent staff includes public servants (including those on fixed term contracts and 

seconded from other bodies). Recoveries from outward secondments for 2024-25 and payroll 

costs totalled £67k (£2023-24: 52k). Only one staff member was on secondment.  

Other staff costs £1,108k were contractors’ costs (2023-24: £562k). This has significantly 

increased in 2024-25 due to a higher number of short-term contractors assigned to the TRS 

project and delivery of short-term priorities.  

Staff salary reviews 

In 2024-25 the TRA operated within the Civil Service Pay Remit and Senior Civil Service Pay 

Guidance, realising an increase in overall pay bill for our workforce of 5%. For staff below 

director level this included progression through capability-based pay framework. 

Average number of persons employed 

The average number of full-time equivalent (FTE) persons employed during 2024-25 was as 

follows. The other staff figure is contractors. 

This table has been subject to audit. 

  2024-25 2023-24 

Permanent (UK) staff 132 130 

Other staff 10 4 

Total staff numbers 142 134 
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Number of Senior Civil Servants or equivalent by pay band at 31 

March 2025 

This table has been subject to audit. 

 2024-25 2023-24 

Chief Executive (SCS2 equivalent) 
49F

49 2 1 

Directors (SCS1 equivalent) 
50F

50 7 7 

Total number 9 8 
 

Exit packages 

The TRA made no redundancy or other departure payments in the reporting period. 

Consultancy costs 

Consultancy spend in 2024-25 was £46k (2023-24: £121k). The fee incurred was to seek 

technical assurance for the delivery of the future TRS and access to expert advice during 

periods of organisational change. 

Tax policy for off-payroll appointees 

The government’s review of the tax arrangements of public sector appointees highlighted the 

possibility of artificial arrangements to enable tax avoidance, such as the use of personal 

service companies. The results and recommendations of this review were published on 23 

May 2012, including measures for organisations to implement from 2013-14. All TRA 

contracts and contract renewals include a clause which allows us to obtain assurance that 

individuals are paying the correct amount of tax and national insurance contributions.  

The tables below show the number of off-payroll engagements. 

Table 1: For all off-payroll engagements as of 31 March 2025, for more than £245 per day. 

No. of existing engagements as of 31 March 2025  15 

Of which…   

No. that have existed for less than one year at time of reporting.  13 

No. that have existed for between one and two years at time of reporting.  1 

No. that have existed for between two and three years at time of reporting.  1 

No. that have existed for between three and four years at time of reporting.  0 

No. that have existed for four or more years at time of reporting.  0 

Confirmation that all existing off-payroll engagements, outlined above, have at 

some point been subject to a risk-based assessment as to whether assurance is 

required that the individual is paying the right amount of tax and, where 

necessary, that assurance has been sought.  

Yes 

 
49This table reports the number of incumbents during the period. From 1 April 2024 to 14 March 2025 TRA had 
one Chief Executive at SCS2 equivalent and from 15 March 2025 to 31 March 2025 an Interim Chief Executive 
also at SCS2 equivalent. 
50 This number includes one individual on maternity leave and one individual who stepped up to cover the 
maternity leave. It also includes the permanent SCS1 who replaced the SCS2 equivalent on an interim basis at 
the end of the financial year. 
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Table 2: For all off-payroll engagements, between 1 April 2024 and 31 March 2025, for more 

than £245 per day.  

No. of temporary off-payroll workers engaged during the year ended 31 March 

2025 
21 

Of which…   

Not subject to off-payroll legislation (IR35)    0 

Subject to off-payroll legislation and determined as in-scope of IR35         20 

Subject to off-payroll legislation and determined as out-of-scope of IR35  1 

No. of engagements reassessed for compliance or assurance purposes during 

the year            
0 

No. that have existed for four or more years at time of reporting.  0 
 

During the 12 month period, the TRA employed a total of 21 contingent labour to address 

short-term resourcing and expertise requirements. Of these, 15 are engaged as at 31 March 

2025 either backfilling vacant posts while recruitment efforts are ongoing or delivering time 

limited corporate and business plan priorities and more importantly the key TRS project.  

Table 3: For any off-payroll engagements of board members, and/or, senior officials with 

significant financial responsibility, between 1 April 2024 and 31 March 2025. 

No. of off-payroll engagements of board members, and/or, senior officials with 

significant financial responsibility, during the financial year.  
0 

No. of individuals that have been deemed “board members, and/or, senior 

officials with significant financial responsibility,” during the financial year. This 

figure should include both off-payroll and on-payroll engagements.  

14 

 

Table 3 shows the number of individuals that have been deemed “board members, and/or 

senior officials with significant financial responsibility”, between 1 April 2024 and 31 March 

2025. This is a wider definition than is used for determining which individuals should be 

included in the remuneration report. This figure includes non-executive and executive 

directors as well as those who have departed the TRA during the financial year. 

Employment 

The number of employees at 31 March 2025 classified by gender identity is shown below. 

The TRA does not require the disclosure of protected characteristics including sex from its 

off-payroll workers and this table therefore excludes these workers. 

To prevent unfair processing of personal information through deduction, figures for numbers 

of persons in equality characteristic categories have been rounded to the nearest ten, and 

where the number is fewer than five (except where zero) shown as ‘*’. Due to the size of the 

organisation analysis of the number of persons of each gender within our executive team 

cannot be provided without risking unfair processing of personal information through 

deduction. 
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Number of employees at 31 March 2025 classified by gender 

identity 

 Female Male Non-binary 

Total number of employees 70 80 * 
 

Staff turnover 

Staff turnover from 1 April 2024 to 31 March 2025 was 14.0%. (2023-24: 16.9%) A continued 

downward trend against our performance indicator of 15%. The turnover figure is calculated 

as the number of leavers over the period divided by the average number of staff in post over 

the period.  

Health, safety and wellbeing 

We provide a working environment that is safe and healthy for our staff, visitors and those 

directly affected by our business activities. 

The health and wellbeing of our people is important to us and we have a comprehensive 

sickness absence policy. As at 31 March 2025 the average working days lost to sickness 

absence was 5.9 days, compared with 6.0 days per employee from 1 April 2023 to 31 March 

2024.  

We ensure staff have appropriate workplace adjustments to enable them to perform 

supported by occupational health advice. 

We have a comprehensive health and wellbeing offer tailored to the TRA. This includes 

access to an Employee Assistance Programme with 365/24/7 support and online resources. 

The TRA have a health, safety and wellbeing committee that met quarterly during the 

reporting period to ensure compliance to the health and safety policy. The committee, 

chaired by the Director of Corporate Services includes the Trades Unions and business area 

representatives. In the period the TRA had no incidents reportable to the HSE (Health and 

Safety Executive) under the Reporting of Injuries, Diseases and Dangerous Occurrences 

Regulations. 

Resourcing and capability 

The TRA continues to attract and retain people with talent and experience from a range of 

sectors and ensure diversity of our workforce. We recruit on the basis of fair and open 

competition in line with the Civil Service Recruitment Principles set out by the Civil Service 

Commission. The TRA is a disability confident employer. 

We prioritise capability building to deliver to the UK effective trade remedy outcomes. 

Fundamental to this is our capability-based pay architecture and skills focus. Despite being 

small, the range of hires and associated specialisms mean the TRA is constantly exploring 

innovative attraction techniques to ensure we have the range of skills we need. More 

information on our achievement during the period is included in the performance report. 
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Trades unions relationship 

The TRA recognises FDA, Prospect and the Public and Commercial Services (PCS) trades 

unions to represent the interests of our people in official negotiations. The TRA have a 

developed local branch as well as using national officers to negotiate issues as well as 

support for resolving grievance and disciplinary matters. 

The TRA trades unions facility time information for the period 1 April 2024 to 31 March 2025 

is below. 

Table 1: Relevant union officials 

 2024-25 FTE number 2023-24 FTE number 

Number of employees who were relevant 
union officials during the relevant period 

4 4 

 

Table 2: Percentage of time spent on facility time as of 31 March 2025 

 2024-25 headcount 2023-24 headcount 

0% - 0.99% 2 1 

1% - 50% 2 3 

51% - 99% 0 0 

100% 0 0 

Number of employees 4 4 

 

Table 3: Percentage of pay bill spent on facility time 

Total cost of facility time £’s £3,425 

Total pay bill £’s £11,480,763 

(Total cost of facility time/total pay bill) X 100 0.03% 

 

Table 4: Paid trades unions activities 

Time spent on paid trades unions activities as a percentage of 
total paid facility time hours calculated as (total hours spent on 
paid trades unions activities by relevant union officials during the 
relevant period / total paid facility time hours) X 100 

Nil 
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Parliamentary accountability 

disclosures (subject to 

audit) 
 

The Trade Remedies Authority had no disclosures on losses and special payments that meet 

the reporting thresholds of £300k as defined in Managing Public Money.  

No special severance payments or gifts were paid in 2024-25 and there are no fees and 

charges to disclose in this period.   

Regularity  

For the period ended 31 March 2025, no Trade Remedies Authority member of staff 

authorised a course of action that infringed the requirements of regularity as set out in 

Managing Public Money.   



 

75 

The certificate and report of 

the Comptroller and Auditor 

General to the Houses of 

Parliament  
Opinion on financial statements 

I certify that I have audited the financial statements of the Trade Remedies Authority for the 

year ended 31 March 2025 under the Trade Act 2021. 

 

The financial statements comprise the Trade Remedies Authority’s 

• Statement of Financial Position as at 31 March 2025; 

• Statement of Comprehensive Net Expenditure, Statement of Cash Flows and 

Statement of Changes in Taxpayers’ Equity for the year then ended; and 

• the related notes including the significant accounting policies. 

The financial reporting framework that has been applied in the preparation of the financial 

statements is applicable law and UK adopted international accounting standards. 

In my opinion, the financial statements: 

▪ give a true and fair view of the state of the Trade Remedies Authority’s affairs as at 

31 March 2025 and its net expenditure for the year then ended; and 

▪ have been properly prepared in accordance with the Trade Act 2021 and Secretary 

of State directions issued thereunder. 
 

Opinion on regularity 

In my opinion, in all material respects, the income and expenditure recorded in the financial 

statements have been applied to the purposes intended by Parliament and the financial 

transactions recorded in the financial statements conform to the authorities which govern 

them. 
 

Basis for opinions 

I conducted my audit in accordance with International Standards on Auditing (UK) (ISAs 

UK), applicable law and Practice Note 10 Audit of Financial Statements and Regularity of 

Public Sector Bodies in the United Kingdom (2024). My responsibilities under those 

standards are further described in the Auditor’s responsibilities for the audit of the financial 

statements section of my certificate. 
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Those standards require me and my staff to comply with the Financial Reporting Council’s 

Revised Ethical Standard 2024. I am independent of the Trade Remedies Authority in 

accordance with the ethical requirements that are relevant to my audit of the financial 

statements in the UK. My staff and I have fulfilled our other ethical responsibilities in 

accordance with these requirements. 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis 

for my opinion. 
 

Conclusions relating to going concern 

In auditing the financial statements, I have concluded that the Trade Remedies Authority’s 

use of the going concern basis of accounting in the preparation of the financial statements 

is appropriate. 

Based on the work I have performed, I have not identified any material uncertainties 

relating to events or conditions that, individually or collectively, may cast significant doubt 

on the Trade Remedies Authority'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. 

My responsibilities and the responsibilities of the Accounting Officer with respect to going 

concern are described in the relevant sections of this certificate. 

The going concern basis of accounting for the Trade Remedies Authority is adopted in 

consideration of the requirements set out in HM Treasury’s Government Financial 

Reporting Manual, which requires entities to adopt the going concern basis of accounting 

in the preparation of the financial statements where it is anticipated that the services which 

they provide will continue into the future. 
 

Other Information 

The other information comprises information included in the Annual Report, but does not 

include the financial statements and my auditor’s certificate thereon. The Accounting Officer 

is responsible for the other information. 

My opinion on the financial statements does not cover the other information and, except to 

the extent otherwise explicitly stated in my certificate, I do not express any form of 

assurance conclusion thereon. 

My responsibility is to read the other information and, in doing so, consider whether the 

other information is materially inconsistent with the financial statements or my knowledge 

obtained in the audit, or otherwise appears to be materially misstated. 

If I identify such material inconsistencies or apparent material misstatements, I am 

required to determine whether this gives rise to a material misstatement in the financial 

statements themselves. If, based on the work I have performed, I conclude that there is a 

material misstatement of this other information, I am required to report that fact. 

I have nothing to report in this regard. 
 

Opinion on other matters 

In my opinion the part of the Remuneration and Staff Report to be audited has been 
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properly prepared in accordance with Secretary of State directions issued under the Trade 

Act 2021. 

In my opinion, based on the work undertaken in the course of the audit: 

• the parts of the Accountability Report subject to audit have been properly 

prepared in accordance with Secretary of State directions made under the Trade 

Act 2021; and 

• the information given in the Performance and Accountability Report for the financial 

year for which the financial statements are prepared is consistent with the financial 

statements and is in accordance with the applicable legal requirements. 
 

Matters on which I report by exception 

In the light of the knowledge and understanding of the Trade Remedies Authority and its 

environment obtained in the course of the audit, I have not identified material 

misstatements in the Performance and Accountability Reports. 

I have nothing to report in respect of the following matters which I report to you if, in my 

opinion: 

• adequate accounting records have not been kept by the Trade Remedies 

Authority or returns adequate for my audit have not been received from 

branches not visited by my staff; or 

• I have not received all of the information and explanations I require for my audit; or 

• the financial statements and the parts of the Accountability Report subject to 

audit are not in agreement with the accounting records and returns; or 

• certain disclosures of remuneration specified by HM Treasury’s Government 

Financial Reporting Manual have not been made or parts of the Remuneration 

and Staff Report to be audited is not in agreement with the accounting records 

and returns; or 

• the Governance Statement does not reflect compliance with HM Treasury’s guidance. 

 

Responsibilities of the Accounting Officer for the financial 

statements 

As explained more fully in the Statement of Accounting Officer’s Responsibilities, the 

Accounting Officer is responsible for: 

• maintaining proper accounting records; 

• providing the C&AG with access to all information of which management is aware 

that is relevant to the preparation of the financial statements such as records, 

documentation and other matters; 

• providing the C&AG with additional information and explanations needed for his audit; 

• providing the C&AG with unrestricted access to persons within the Trade 

Remedies Authority from whom the auditor determines it necessary to obtain 
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audit evidence; 

• ensuring such internal controls are in place as deemed necessary to enable the 

preparation of financial statements to be free from material misstatement, 

whether due to fraud or error; 

• preparing financial statements which give a true and fair view in accordance with 

Secretary of State directions issued under the Trade Act 2021; 

• preparing the annual report, which includes the Remuneration and Staff Report, in 

accordance with Secretary of State directions directions issued under the Trade 

Remedies Authority; and 

• assessing the Trade Remedies Authority’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 Accounting Officer anticipates that the 

services provided by the Trade Remedies Authority will not continue to be 

provided in the future. 

Auditor’s responsibilities for the audit of the financial statements 

My responsibility is to audit, certify and report on the financial statements in accordance 

with the Trade Act 2021. 

My 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 

a certificate that includes my 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. 

Extent to which the audit was considered capable of detecting 

non-compliance with laws and regulations including fraud 

I design procedures in line with my responsibilities, outlined above, to detect material 

misstatements in respect of non-compliance with laws and regulations, including fraud. The 

extent to which my procedures are capable of detecting non-compliance with laws and 

regulations, including fraud is detailed below. 

 

Identifying and assessing potential risks related to non-

compliance with laws and regulations, including fraud 

In identifying and assessing risks of material misstatement in respect of non-compliance 

with laws and regulations, including fraud, I: 

• considered the nature of the sector, control environment and operational 

performance including the design of the Trade Remedies Authority’s accounting 

policies. 
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• inquired of management, the Trade Remedies Authority’s head of internal audit and 

those charged with governance, including obtaining and reviewing supporting 

documentation relating to the Trade Remedies Authority’s policies and procedures 

on: 

o identifying, evaluating and complying with laws and regulations; 

o detecting and responding to the risks of fraud; and 

o the internal controls established to mitigate risks related to fraud or non-

compliance with laws and regulations including the Trade Remedies 

Authority’s controls relating to the Trade Remedies Authority’s compliance 

with the Trade Act 2021 and Managing Public Money; 

• inquired of management, the Trade Remedies Authority’s head of internal audit 

and those charged with governance whether: 

o they were aware of any instances of non-compliance with laws and 

regulations; 

o they had knowledge of any actual, suspected, or alleged fraud; 

• discussed with the engagement team regarding how and where fraud might 

occur in the financial statements and any potential indicators of fraud. 

As a result of these procedures, I considered the opportunities and incentives that may exist 

within the Trade Remedies Authority for fraud and identified the greatest potential for fraud in 

the following areas: posting of unusual journals, complex transactions and bias in 

management estimates. In common with all audits under ISAs (UK), I am required to perform 

specific procedures to respond to the risk of management override. 

I obtained an understanding of the Trade Remedies Authority’s framework of authority and 

other legal and regulatory frameworks in which the Trade Remedies Authority operates. I 

focused on those laws and regulations that had a direct effect on material amounts and 

disclosures in the financial statements or that had a fundamental effect on the operations 

of the Trade Remedies Authority. The key laws and regulations I considered in this context 

included the Trade Act 2021, Managing Public Money, employment law and tax legislation 

and the framework agreement with the Department for Business and Trade as the 

sponsoring body. 

Audit response to identified risk 

To respond to the identified risks resulting from the above procedures: 

• I reviewed the financial statement disclosures and testing to supporting 

documentation to assess compliance with provisions of relevant laws and 

regulations described above as having direct effect on the financial statements; 

• I enquired of management, the Audit and Risk Assurance Committee and in-

house legal counsel concerning actual and potential litigation and claims; 

• I reviewed minutes of meetings of those charged with governance and the Board 

and internal audit reports; 

• I addressed the risk of fraud through management override of controls by testing 
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the appropriateness of journal entries and other adjustments; assessing whether 

the judgements on estimates are indicative of a potential bias; and evaluating the 

business rationale of any significant transactions that are unusual or outside the 

normal course of business; and 

• I considered new transaction streams to determine whether or not they were regular 

for the entity 

I communicated relevant identified laws and regulations and potential risks of fraud to all 

engagement team members and remained alert to any indications of fraud or non-

compliance with laws and regulations throughout the audit. 

A further description of my 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 my certificate. 

Other auditor’s responsibilities 

I am required to obtain sufficient appropriate audit evidence to give reasonable assurance 

that the expenditure and income recorded in the financial statements have been applied to 

the purposes intended by Parliament and the financial transactions recorded in the financial 

statements conform to the authorities which govern them. 

I communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control I identify during my audit. 

Report 
I have no observations to make on these financial statements. 

 

Gareth Davies  

Comptroller and Auditor General                     

 

11 July 2025 

 

National Audit Office 

157-197 Buckingham Palace Road 

Victoria 

London 

SW1W 9SP  

https://www.frc.org.uk/auditors/audit-assurance/auditor-s-responsibilities-for-the-audit-of-the-fi/description-of-the-auditor%e2%80%99s-responsibilities-for
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Financial statements 
The financial statements for the Trade Remedies Authority (TRA), 

alongside supporting and explanatory notes. 
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Statement of comprehensive net expenditure for the year 

ended 31 March 2025  

  Note 
2024-25 2023-24 

£000’s £000’s 

Staff costs    5 11,481  10,214  

Depreciation and impairment charges 7 661  2,135  

Other operating expenditure 6 3,508  3,007  

Total operating expenditure   15,650  15,356  

Net operating expenditure      

Loss on disposal  -  7  

Finance expense 14 19  6  

Net expenditure for the year   15,669  15,369  

Other comprehensive net expenditure       

Net (gain)/loss on revaluation of intangible assets 10 (29) (225) 

Comprehensive net expenditure for the year   15,640  15,144 

The notes on pages 86 to 105 form part of these accounts. 

All expenditure relates to continuing activities. 
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Statement of financial position as of 31 March 2025 

 Note 

As at  
31 March 2025 

As at  
31 March 2024 

£000’s £000’s 

Non-current assets       

Property, plant and equipment 8 215  204  

Right of Use Assets 9 434  405  

Intangible assets 10 978  711  

Total non-current assets   1,627  1,320  

Current assets       

Trade and other receivables 12 490  384  

Cash and cash equivalents 16  324  -  

Total current assets   814  384  

Total assets   2,441  1,704  

Current liabilities       

Trade and other payables 13 (2,404) (694) 

Lease liabilities 14                (277) (168) 

Total current liabilities   (2,681) (862) 

Total assets less current liabilities   (240) 842  

Non-current liabilities       

Lease liabilities 14 (132) (250) 

Provisions 15 (281) -  

Total non-current liabilities   (413) (250) 

Total liabilities   (3,094) (1,112) 

Total assets less total liabilities   (653) 592  

Taxpayers' equity and other reserves       

General fund   (715) 458  

Revaluation reserve   62  134  

Total equity   (653) 592 

The notes on pages 86 to 105 form part of these financial statements. 

The financial statements were approved by the TRA Board on 25 June 2025 and were 

signed on its behalf by:  

  

Jessica Blakely and Carmen Suarez  

Chief Executives and Accounting Officers (jobshare) 

 

9 July 2025 
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Statement of cash flows for the year ended 31 March 

2025 

  Note 
2024-25 2023-24 

£000’s £000’s 

Cash flows from operating activities      

Net operating expenditure  (15,650) (15,356) 

Adjustments for non-cash transactions 7 661  15,356 

(Increase)/decrease in trade and other receivables 12 (106) - 

Increase/(decrease) in trade and other payables 13 1,474  - 

Net cash outflows from operating activities  (13,621) - 

Cash flows from investing activities     

Purchase of property, plant and equipment 8 (49) - 

Purchase of intangible assets 10 (380) - 

Net cash outflows from investing activities   (429) - 

Cash flows from financing activities      

Capital element of payments in respect of leases 14.2 (21) - 

Grant-in-aid from the Department of Business and Trade  14,395  - 

Net financing   14,374   

Net increase in cash and cash equivalents in the period before 

adjustment for receipts and payments to the Consolidated 

Fund 

  324  

- 

Cash and cash equivalents at the beginning of the period 16 -  - 

Cash and cash equivalents at the end of the period 16 324 - 

The notes on pages 86 to 105 form part of these financial statements. 

The TRA obtained its own separate ledger from 1 April 2024 and its own bank account 

became operational. Hence, the cash balance at the beginning of the period is nil as TRA 

was operating on a notional grant-in-aid basis (non-cash) in 2023-24.  
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Statement of changes in taxpayers’ equity for the year 

ended 31 March 2025 

 Note 

General 

Fund 

Revaluation 

Reserve 
Total 

£000’s £000’s £000’s 

Balance at 31 March 2023   (394) 173  (221) 

Net expenditure   (15,369) - (15,369) 

Revaluation gains and losses   -  225  225  

Notional grant-in-aid   15,957  - 15,957  

Transfers from revaluation 

reserve 
  264  (264) -  

Balance at 31 March 2024   458  134  592  

Net expenditure  (15,669) - (15,669) 

Revaluation gains and losses 10 -  29  29  

Grant-in-aid received in year  14,395  - 14,395  

Transfer between reserves 51F

51   101  (101) -  

Balance at 31 March 2025   (715) 62  (653) 

The notes on pages 86 to 105 form part of these financial statements. 

 

Please see note 1.2 for narrative on the general fund negative equity balance. 

 

 

 

 

 

 

 

 

  

 
51 Movement between reserves includes a £4k rounding adjustment and a £97k revaluation opening balance 
adjustment for an asset transferred from the sponsoring department in 2023.  
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Notes to the accounts 
1. Accounting policies 

1.1 Basis of preparation 

These financial statements have been prepared in accordance with the 2024-25 Government 

Financial Reporting Manual (FReM) and the Accounts Direction issued by HM Treasury.   

These accounts have been prepared on an accruals basis under the historical cost 

convention modified to account for the revaluation of intangible assets. 

The accounting policies contained in the FReM apply International Financial Reporting 

Standards (IFRS) as adapted or interpreted for the public sector context. Where the FReM 

permits a choice of accounting policy, the accounting policy which is judged to be most 

appropriate to the circumstances of the TRA, for the purpose of giving a true and fair view, 

has been selected. The accounting policies adopted by the TRA are described below. They 

have been applied consistently in dealing with items that are considered material to the 

accounts, unless otherwise stated. 

1.2 Going concern 

The TRA was set up on 1 June 2021 as a non-departmental public body through the Trade 

Act 2021 as the enabling legislation. The TRA is an arm’s length body of the Department for 

Business and Trade (DBT).  

The financial statements have been prepared on a going concern basis, which assumes that 

the TRA will continue in operational existence for the foreseeable future. This includes the 12 

month period from accounts certification. 

The TRA moved from notional grant-in-aid (GIA) to cash GIA in 2024-25. GIA withdrawn in 

year was £14,395k, £1,537k below the approved cash budget of £15,932k.  Combined with 

the fact of significantly increased liabilities at the year-end (see note 13 for more details), this 

has led to negative equity of £653k at 31 March 2025. This is a cashflow timing issue and will 

be addressed in 2025-26. 

The TRA Board (the Board) has considered the position of the TRA with respect to its 

obligations to ensure the business can continue in operational existence for the foreseeable 

future and confirms its approval to adopt the going concern basis for preparing these 

accounts. 

The main factors the Board of the TRA has considered in reaching this conclusion are 

summarised as follows: 

• the TRA is a non-departmental public body that is funded by the DBT through the 

comprehensive spending review process and then annually through the business 

planning process. As such, funding has been confirmed for 2025-26 and DBT have 

confirmed funding for TRA’s 2024-25 net liability position of £653k, ensuring TRA’s 

financial sustainability for the 12 months from certification date; 
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• the DBT is the parent department of the TRA, and the TRA’s activities for 2024-25 

were consolidated accordingly in the departmental group accounts; and 

• the TRA was part of the multi-year spending review and have sought funding from 

2026-27 to 2028-29. The results have been confirmed by HM Treasury, following 

which DBT will provide indicative allocations over summer period 2025. 

On this basis, the Board considers it appropriate to prepare the financial statements on a 

going concern basis.  

1.3 New accounting standards 

No new accounting standards have been applied in 2024-25. 

1.4 Standards, amendments, and interpretations to existing 

standards not yet effective 

The application of any new or amended IFRS standard is governed by their adoption by the 

FReM. Usually, such changes are not put into effect by the FReM until the effective date of 

the related IFRS, although occasionally some changes are adopted early or may be delayed. 

The following standards have been published but are not effective for the periods presented 

and the TRA has chosen not to early adopt (as inapplicable): 

IFRS17:  Insurance Contracts 

IFRS 17: Insurance Contracts replaces IFRS 4: Insurance Contracts and is to be included in 

the FReM for mandatory implementation from 2025-26. It establishes the principles for the 

recognition, measurement, presentation and disclosure of insurance contracts within the 

scope of this Standard. 

IFRS 17 requires insurance contracts, including reinsurance contracts, to be recognised on 

the statement of financial position as the total of the fulfilment cashflows and the contractual 

service margin. 

The TRA does not have any insurance contracts that meet the recognition criteria of IFRS 17 

and there are no contracts containing an insurance risk to the TRA. 

Non-investment asset valuations 

In December 2023 HM Treasury released an exposure draft on potential changes to make to 

valuing and accounting for non-investment assets (e.g. PPE, intangible assets). The 

following changes to the valuation and accounting of non-investment assets is to be included 

in the 2025-26 FReM for mandatory implementation: 

References to assets being held for their ‘service potential’ and the terms ‘specialised/ non-

specialised’ assets are being removed from the FReM. Non-investment assets are instead 

described as assets held for their ‘operational capacity’. This change has no impact on the 

valuation basis of non-investment assets, which remains Existing Use Value. 

An adaptation to IAS 16 will be introduced to withdraw the requirement to revalue an asset 

where its fair value materially differs from its carrying value. Assets are now valued using the 

one of the following processes: 
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A quinquennial revaluation supplemented by annual indexation. 

A rolling programme of valuations over a five-year cycle, with annual indexation applied to 

assets during the four intervening years. 

For non-property assets only, appropriate indices. 

In rare circumstances where an index is not available, a quinquennial revaluation 

supplemented by a desktop revaluation in year three. 

The option to measure intangible assets using the revaluation model is withdrawn. The 

carrying values of intangible assets at 31 March 2025 will be considered the historical cost at 

1 April 2025. 

1.5 Grant-in-aid  

Prior to 1 April 2024, the TRA shared its ledger with the DBT and all expenditure was paid via 

the DBT bank account. GIA was notional and credited to the general reserve at the year end.  

Since 1 April 2024, the TRA’s ledger was separated from the DBT and the TRA started 

managing its own bank account. During 2024-25, GIA was received in the form of cash 

payments on monthly basis as set out in our annual budget.  

Total GIA received in 2024-25 was £14,395k and it was credited to the general reserve per 

FReM 11.1.12. See statement of comprehensive net expenditure (SoCNE) and statement of 

cash flows on pages 82 and 84.  

1.6 Pensions 

Past and present UK-appointed employees are covered by the Civil Service Pension 

arrangements. From 1 April 2015 a new pension scheme for civil servants was introduced – 

the Civil Servants and Others Pension Scheme or alpha, which provides benefits on a career 

average basis with a normal pension age equal to the member’s state pension age (or 65 if 

higher). From that date all new UK-appointed employees and the majority of those already in 

service joined alpha. Prior to that date, UK-appointed employees participated in the Principal 

Civil Service Pension Scheme (PCSPS). The PCSPS has four sections: three providing 

benefits on a final salary basis (classic, premium, or classic plus) and one providing benefits 

on a whole career basis (nuvos). 

The Civil Service Pension arrangements are unfunded multi-employer defined benefit 

schemes, managed by the Cabinet Office, in which the TRA is unable to identify its share of 

the underlying assets and liabilities. The TRA recognises the expected cost of providing 

pensions on a systematic and rational basis over the period during which it benefits from 

employees’ services by payment to the Cabinet Office of amounts calculated on an accruing 

basis. 

Liability to pay future benefits is a charge on the Civil Superannuation Account rather than 

the TRA and the benefits are paid from monies voted by Parliament each year. 
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1.7 Value added tax (VAT) 

During 2024-25, the TRA applied to register for VAT after exceeding the threshold of £90k 

taxable turnover in December 2024. This is a result of the reverse charge mechanism, when 

the TRA is liable for VAT on the purchase of services from businesses who are based 

outside of the UK. The TRA does not engage in any business activities for VAT purposes, 

therefore all expenditures are VAT irrecoverable.  

As of 31 March 2025, the VAT registration application submitted by the TRA was still 

awaiting approval from HM Revenue and Customs (HMRC). We received a response from 

HMRC in June 2025 (please see note 20 – events after the reporting period for more details). 

The TRA’s VAT liabilities arise from staff supply to other government department and reverse 

charges on services received from overseas suppliers.  

At 31 March 2025, VAT payable to HMRC was £16k. See note 13 – trade and other 

payables.  

1.8 Fixtures & fittings and IT equipment 

Fixtures & fittings include office fixtures, fittings and furniture. IT equipment is primarily 

laptops and mobile phones. They are initially recognised in accordance with IAS 16 Property, 

Plant & Equipment at historical cost including directly attributable costs. These assets are not 

subject to material fluctuations in value, so for subsequent measurement, depreciated 

historical cost is a reasonable proxy for fair value (FReM 10.1.14). 

The TRA has a policy of capitalisation of all fixtures and fittings and IT equipment over 

£1,000. 

1.9 Depreciation 

Depreciation is provided on all items of IT equipment and fixtures & fittings to write off the 

carrying value of items on a straight-line basis over their expected useful economic lives or to 

their estimated residual values. It is applied at the following rates: 

• Fixtures and fittings – three to five years 

• Computer equipment – three to five years 

1.10 Intangible assets 

The minimum level of capitalisation of an intangible asset is £1,000. 

The TRA currently holds a main intangible asset (Trade Remedies Service version 2 or 

TRS2) and an asset under development (please also see note 1.11) which is future TRS.  

TRS2 is currently our main intangible asset where cases can be registered, and progress 

updated. As this is not a physical asset it is classed as intangible per IAS 38 Intangibles. 

TRS2 is an internally developed intangible asset. 

TRS2 was initially stated at cost, which is capitalised labour costs incurred on building the 

system. Subsequently, it is measured at cost plus indexation less accumulated amortisation 
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and any accumulated impairment losses. This is as a proxy for fair value as no active market 

exists for the TRA’s intangible asset. This is because the TRS2 portal is highly customised to 

meet the TRA’s case progression, engagement stages and other legal requirements.  

Revaluations are carried out annually with reference to a published labour cost index 

relevant to the Information Technology sector. This index provides an approximation of what 

the TRA would pay to re-build TRS2 at current prices. 

Revaluation gains are recognised through other comprehensive expenditure and credited to 

the revaluation reserve. A portion of the revaluation reserve balance is transferred annually 

to the general fund to cover additional amortisation recognised within the SoCNE due to 

revaluation. 

Amortisation of TRS2 has been charged to the SoCNE on a straight-line basis to allocate its 

carrying amounts over its estimated useful economic life.  

In 2024-25, the life of TRS2 was extended from 31 March 2025 to 31 March 2026, due to the 

delay of the new future TRS project. The scheduled launch date for the new TRS is currently 

estimated as December 2025. TRS2 is then expected to be retired in March 2026, resulting 

in a period where both systems will operate simultaneously. See note 1.11 below and note 

10 – Intangible asset.  

1.11 Assets under development 

As of 31 March 2025, the TRA had one intangible AUD, the future TRS system (future TRS).  

Assets under development comprises of assets that are not operationally live. Directly 

attributable assets under development are recorded at cost and are not revalued and are not 

subject to adjustments until after they have been completed and transferred to the 

appropriate asset category. A review of the costs is carried out to ensure that they meet the 

capitalisation threshold requirements of IAS16 and 38. Consequently, capitalised costs for 

future TRS was £594k (see note 10) for the design and architecture of the platform.  

No asset was reclassified from assets under development to operational during 2024-25. 

1.12 Impairments 

The TRA reviews the carrying amounts of its IT equipment, furniture & fittings, right of use 

and intangible assets to determine whether there is any indication that those assets have 

suffered an impairment loss. If any such indication exists, the recoverable amount of the 

asset is estimated to determine the extent of any impairment loss. In accordance with FReM 

10.4, an impairment loss is recognised when the carrying amount of an asset exceeds its 

recoverable amount. 

Recoverable amount is the higher of fair value less costs to sell and value in use. Residual 

values and useful lives are reviewed and adjusted if appropriate, at each reporting date. 

As at 31 March 2025, the TRA had no impairment losses to report on its tangible or 

intangible non-current assets. See section 2 significant accounting estimates and 

judgements, for details on the impairment review of future TRS. 
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1.13 Payables and accruals 

Payables and accruals measured at amortised cost: This category includes trade payables 

and other short-term monetary liabilities, which are recognised at cost where due within one 

year. 

Accruals are recognised for goods and services delivered prior to the financial year end 

which have not been invoiced. 

1.14 Contingent liabilities 

The TRA discloses contingent liabilities in accordance with IAS 37 Provisions, Contingent 

Liabilities, and Contingent Assets. These are legal and constructive obligations that relate to 

past events, where the obligations are of uncertain timing or value at the reporting date. 

Additionally, the likelihood of payment is greater than remote but is less than probable. 

For the TRA, contingent liabilities are related to our trade remedies investigations related 

casework and any legal liabilities arising out of these. Values disclosed are estimated based 

on expected hours and supplier rates per case on the occasion of a legal claim related to the 

results of our investigations. See note 18. 

1.15 Leases 

The TRA has elected not to recognise any other Rights of Use (ROU) assets for short term 

(less than 12 months) or low value items (less than £3,000 as aligned to the DBT Group’s 

lease capitalisation policy), which we have none of at 2024-25. 

For details of two office leases in 2024-25 see note 9. The application of IFRS 16 Leases to 

the new office lease at Premier House is consistent with the previous analysis carried out on 

Northgate House. The Government Property Agency (GPA) has provided the TRA a Letter of 

Commitment for Premier House which conveys to the TRA the right to control the property. 

As such, IFRS16 Leases apply to the accounting treatment of Premier House. Consequently, 

the lease was recognised as a ROU asset. ROU assets are initially recognised as the 

present value of future minimum lease payments, which is equivalent to the lease liability. 

Subsequently, the TRA uses the cost model in IFRS 16 as a proxy for current value in 

existing use or fair value. Cost is an appropriate proxy due to the short-term nature of the 

lease. The ROU asset is depreciated over the lease term on a straight-line basis. 

From the date of effectiveness, the TRA’s lease liability has been initially measured at the 

present value of the lease payments by applying the discount rate at each lease’s inception 

date. Lease payments are measured at amortised cost using the effective interest method 

and remeasured when there is a change in future lease payments arising from a change in 

the index or rate. Where a lease liability is remeasured, a corresponding adjustment is made 

to the ROU asset. 

In accordance with IFRS16, the TRA’s lease liability has been included for its current and 

non-current elements on the statement of financial position as applicable. Note 13 and 14 

provide the detailed split between payables due within one year and more than one year. 
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1.16 Foreign exchange  

The presentational currency of the financial statements is the British pound sterling (£). 

The TRA transactions that are denominated in a foreign currency are translated into sterling 

at the exchange rate ruling on the date of the transaction by UK Shared Business Services 

(UKSBS). The DBT provides budget protection against foreign exchange loss, which are 

mostly low value due to the limited amount of foreign currency transactions. 

2. Significant accounting estimates and judgements 

The TRA makes certain estimates and assumptions regarding the future. Estimates and 

judgements are continually evaluated based on historical experience and other factors, 

including expectations of future events that are believed to be reasonable under the 

circumstances. In the future, actual experience may differ from these estimates and 

assumptions. The estimates and assumptions that have a significant risk of causing a 

material adjustment to the carrying amounts of assets and liabilities within the next financial 

year are discussed below. 

A significant accounting judgement made in preparation of the accounts to present a true and 

fair view relate to the future TRS project, being the primary tool for trade remedies 

investigation casework and maintaining a public file of cases. See notes 1.10 – 1.11 for more 

details.  

At the time of accounts preparation, conversations were ongoing with the future TRS system 

development supplier about replanning the deliverables. The Board has communicated a 

clear expectation that future TRS build and launch needs to be within 2025-26 (expected by 

December 2025). Hence it has been assumed that TRS2 will be retired fully by March 2026, 

which is by the end of the 2025-26 financial year. 

The second significant accounting judgement relates to an impairment review of future TRS. 

The initial mobilisation, proof of concept, and design work for the system’s development were 

completed to budget and to schedule. However, the release of the minimum viable product 

has been impacted by a change in the data migration approach, challenges with desktop 

services provider, changes in scope, and other challenges.  

The accounting judgement is that these operational challenges faced during the build phase 

for future TRS is not an indicator of impairment. 

IAS36 Impairment of Assets paragraphs 12-14 provide a non-exhaustive list of external, 

internal, and other indicators that the TRA’s management can consider. For the purposes of 

the future TRS AUD, for which there is no external market, internal sources of information 

were considered in carrying out the impairment review. 

Despite the challenges during the build phase, there has been no significant adverse change 

in the extent or manner for the intended use of future TRS. In addition, there is no evidence 

of future TRS full usability and performance from being detrimentally impacted by the 

challenges in the project. 
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The effects of these two accounting judgments are that no impairment loss is recognised 

through our reserves, and TRS2 is recorded as an intangible asset in our Statement of 

Financial Position.  

3. Segmental analysis 

Operating segments are determined in accordance with IFRS 8 Operating Segments based 

on what information is presented for decision making purposes to the Chief Executives (CE) 

who are also the Accounting Officers. The TRA overall has determined seven reportable 

segments, which are organised and managed separately according to a combination of the 

nature of services provided and operational spend. 

The reportable segments are as follows: 

Delivery Enabler: support functions which enable casework delivery 

• CEO: Chief Executive’s office. 

• Corporate Services: digital, technology, people, finance, governance, office. 

Casework Delivery: casework delivery functions 

• Investigations Delivery: undertaking trade remedy investigations. 

• Investigations Compliance: ensuring that trade remedies are compliant with 

relevant rules and regulations including verifications. 

• Legal: providing legal advice to support trade remedies. 

• Analysts: conducting Economic Interest Tests and providing analytical support for 

trade remedies. 

• Communications: ensuring the TRA’s role and remit is well known, respected, and 

understood. 

 

During the latter half of 2024-25, our operating segments were reorganised where certain 

business areas were merged (such as analysis and verifications and policy, legal and 

compliance). The financial arrangements of these mergers, such as moving staff pay costs 

and non-pay spend between the business areas, did not take place during 2024-25. Hence 

for segmental analysis, the structure presented in this note represents the expenditure 

incurred by these operating segments. 

 

Measurement of operating segment expenditure 

The accounting policies of the operating segments are the same as those described in the 

summary of significant accounting policies. 

The TRA evaluates performance based on the net expenditure. There are no inter-segment 

revenue streams. 

Due to the nature of the TRA’s business, assets and liabilities are not managed on a sector 

basis and consequently no allocation of assets and liabilities are made to individual operating 

segments. 
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2024-25 

  
CEO 

Corp. 
Services 

Invest. 
Delivery 

Invest. 
Compliance 

Legal Analysts Comms 
TRA 

Total 

£000’s £000’s £000’s £000’s £000’s £000’s £000’s £000’s 

Staff Costs 
           

211  
       

2,696  
       3,340         1,907  

         
997  

       
1,666  

           
664  

     
11,481  

Other 
operating 
costs 

           
233  

2,507             293               64  
           

220  
             

91  
           

100  
       

3,508  

Depreciation & amortisation         661 

Finance costs  19 

Net expenditure   15,669 

 

2023-24 

  

CEO 
Corp. 

Services 
Invest. 

Delivery 
Invest. 

Compliance 
Legal Analysts Comms 

TRA 
Total 

£000’s £000’s £000’s £000’s £000’s £000’s £000’s £000’s 

Staff Costs     450  2,276 2,932 1,888 836 1,336 496 10,214 

Other 
operating 
costs 

317 1,470 353 39 98 569 161 3,007 

Segment net 
expenditure 
for the year 

767 3,746 3,285 1,927 934 1,905 657 13,221 

Depreciation & amortisation 2,135 

Net operating expenditure 15,356 

Loss on disposals 7 

Finance expense  6 

Net expenditure 
  

15,369 

 

4. Grant-in-aid  

The TRA’s sole funding source is grant-in-aid. This represents the total amount of cash 

withdrawn during the year from the sponsoring department, the DBT, in line with the 

approved budget.  

See the cash flow statement for the GIA received in year compared to the budget for 2024-

25.  
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5. Staff costs 

2024-25 

  
  

Permanent Other Total 

£000’s £000’s £000’s 

Staff costs (including directors) comprise:       

Wages and Salaries 7,515    7,515  

Social Security Costs 887  -  887  

Other Pension Costs 2,088  -  2,088  

Agency and temporary staff -  1,108  1,108  

Statutory maternity pay recoverable (50) -  (50) 

Recoveries from outwards secondments (67) -  (67) 

Total Staff costs 10,373  1,108  11,481  
 

Agency and temporary staff costs has increased significantly in 2024-25 as the digital and 

technology team expanded their capacity to support the TRS project.  

For further information on staff costs, numbers, pensions, and compensation schemes, 

please see the remuneration and staff report on pages 60 to 73.  

No staff costs have been capitalised (2023-24: £nil).  

2023-24 

 Permanent Other Total 

£000’s £000’s £000’s 

Staff costs (including directors) comprise:    

Salaries 7,021 - 7,021 

Social security costs 841 - 841 

Other pension costs 1,842 - 1,842 

Agency & temporary staff - 562 562 

Recoveries from outward secondments/payroll 
recoveries 

(52) - (52) 

Total staff costs 9,652 562 10,214 
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6. Other operating charges 

   2024-25   2023-24  

Category   £000’s   £000’s  

Digital & ICT 1352 838 

Outsourced services  546 182 

Other costs  338 396 

Travel & subsistence  258 110 

Research & development (capital) 213 121 

Telecoms  195 622 

Learning & development 177 187 

Legal services  143 51 

Estates   130  88 

Marketing & communications 55 207 

Consultancy 46 121 

Staff welfare 29 41 

Resourcing & recruitment 26 43 

Total other operating charges  
                

3,508  
                

3,007  
 

Increased Digital & ICT costs were mostly driven by the additional work required in relation to 

the development of the new TRS system during the year. 

Outsourced services has almost tripled in cost during 2024-25, as our ledgers were 

separated from the DBT at the start of the financial year. This has resulted in the TRA paying 

for HR and finance service fees directly to our outsourced shared services provider, UKSBS. 

This category also includes our Memorandum of Understanding with the DBT Commercial for 

provision of commercial procurement services. 

Other costs include internal and external auditor fees, business rates for our office premises 

in Premier House, honorarium paid to our non-executive directors, and other miscellaneous 

expenditures. During 2024-25, our external audit fees were £41k (2023-24: £40K). There are 

no NAO non-audit fees in 2024-25. 

Case related costs such as travel and legal advice have increased as verifications and site 

visits along with legal advice sought on complex case matters has increased in 2024-25. 

Legal services costs include legal advice related to the judicial review in one of our cases. 

Research & development (capital) expenditure relate mostly to the proof-of-concept work 

undertaken for the new TRS system being developed.  

Telecoms spend has reduced from 2023-24 as the HMRC data project concluded in that 

financial year and the TRA has not been charged for any further services by HMRC during 

2024-25.  

Estates cost for 2024-25 were significantly higher (£130k) compared with 2023-24 (£88k) 

due to a credit of £198k issued by GPA in March 2024 related to the previous office at 

Northgate House.  
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Marketing & communications spend decreased from £207k to £55k. The 2023-24 

expenditure included a stakeholder engagement forum that was not held in 2024-25.  

Consultancy spend decreased from £121k in 2023-24 to £46k in 2024-25 due to the 

completion of the case strategy project consultancy in 2023-24.  

7. Non-cash expenditure 

  
  

  
Note 

2024-25 2023-24 

£000’s £000’s 

Depreciation (IT equipment, Furniture & Fittings) 8                60               127  

Depreciation (Right of Use assets) 9              245               294  

Amortisation (TRS portal) 10              356            1,713  

Loss on disposal of assets    -                   7  

Total                 661            2,141  
 

The lifespan of some IT equipment was extended from three to five years in 2024-25, 

resulting in lower depreciation for the year.  

During 2023-24, amortisation was for both TRS1 (which retired in March 2024) and current 

TRS2. In 2024-25 the amortisation charge is significantly lower because the useful life of 

TRS2 was extended until March 2026, when it will be replaced by a new TRS system. For 

more information, see section 2.  

8. Plant and equipment 

During the 2024-25 period, £65k was allocated for the purchase of new laptops and phones 

under Information Technology. An additional £7,000 was spent on new adjustable office 

desks to enhance working conditions.  

2024-25  

  
  

Information 
technology 

Furniture, 
fixtures and 

fittings 
Total 

£000’s £000’s £000’s 

Cost or valuation        

At 1 April 2024 615  113  728  

Additions  65  7 7252  

At 31 March 2025 680  120  800  

        

Depreciation       

At 1 April 2024 443 82 525 

Charge in year 48 12 60 

At 31 March 2025 491 94 585 

Carrying amount at 31 March 2025 189  26  215  

 

 

 
52 This includes cash payments of £49k and non-cash accrual of £23k. 
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2023-24 

  
  

Information 
technology 

Furniture, 
fixtures and 

fittings 
Total 

£000’s £000’s £000’s 

Cost or valuation        

At 1 April 2023 586  109  695  

Additions 76  22  98  

Disposals (47) (17) (64) 

At 31 March 2024 615  114  729  

        

Depreciation       

At 1 April 2023 386 69 455 

Charge in year 103 24 127 

Disposals (46)  (11)  (57)  

At 31 March 2024 443 82 525 

        

Carrying amount at 31 March 2024 172  32  204  

 

9. Right of use asset 

At the beginning of 2024-25, the TRA had two lease arrangements with the GPA. One for its 

previous office space in Northgate House, Reading, which ended on 27 April 2024. The other 

one for the new premises at Premier House, Reading, which has started from 14 March 

2024.  

The new lease for Premier House is for five years with a three-year break. This location was 

offered by GPA as a temporary office base until the TRA finds a permanent premise, which 

meets our strategic objectives with those of GPA. As at the reporting date, the most likely 

term of occupation is considered as three years, which is also the minimum non-cancellable 

term. Therefore, the value of this new lease was recognised as three years’ term.  

Due to the delay in issuing the lease agreement by GPA, they were unable to invoice TRA 

for the in-year charges including rent payments. As a result, we remeasured the lease 

liabilities based on our assumption of estimated payment date in 2025. This led to an 

increase of lease liability of £7k, which was adjusted against the ROU asset cost. (See note 

14) 

Additional costs to Premier House lease were made of two elements, £281k dilapidation 

costs capitalised in year when costs were provided by GPA, which was offset by a reduction 

of asset value of £7k after the lease liability was recalculated.  
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2024-25 

  
  
  

Leasehold 
  

Total 
Northgate 

House 
Premier 

House 

£000’s £000’s £000’s 

Cost or valuation       

Balance at 1 April 2024 823 393 1216 

Additions   274 274 

Cost at 31 March 2025 823 667 1,490 

        

Accumulated depreciation       

Balance at 1 April 2024 800 11 811 

Charge for the period 23 222 245 

Cost at 31 March 2025 823 233 1,056 

        

Net carrying value at 1 April 2024 23 382 405 

        

Net carrying value at 31 March 2025 0 434 434 

 

2023-24 

  
  
  

Leasehold 
  

Total 
Northgate 

House 
Premier 

House 

£000’s £000’s £000’s 

Cost or valuation       

Balance at 1 April 2023 823 - 823 

Additions    - 393 393 

Cost at 31 March 2024 823 393 1,216 

        

Accumulated depreciation       

Balance at 1 April 2023 517 - 517 

Charge for the period 283 11 294 

Cost at 31 March 2024 800 11 811 

        

Net carrying value at 1 April 2023 306 - 306 

        

Net carrying value at 31 March 2024 23 382 405 
 

10. Intangible assets 

The TRS portal (TRS2) will be decommissioned in March 2026, coinciding with the planned 

launch of the new TRS.  

Asset under development recognised in year of £594k were costs capitalised for the 

development of new TRS platform. See notes 1.10, 1.11 and 2 for details of the project and 

significant accounting judgments applied.  
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2024-25 

  
TRS2 

Assets 
under 

development 
Total 

£000’s £000’s £000’s 

Cost or valuation       

At 1 April 2024 1,481  -  1,481  

Additions -  59453  594 

Revaluations 89  -  89  

At 31 March 2025 1,570  594  2,164  

        

Amortisation       

At 1 April 2024 770 -  770 

Charge in year 356 -  356 

Revaluations 60 -  60 

At 31 March 2025 1,186 -  1,186 

        

Carrying amount at 31 March 2025 384  594  978  

        

Asset financing       

Owned 384  594  978 

Carrying amount at 31 March 2025 384  594  978  

 

2023-24 

  
  

TRS1 TRS2 Total 

£000’s £000’s £000’s 

Cost or valuation       

1 April 2023 3,708 1,188 4,896 

Additions - 103 103 

Disposals (4,142) - (4,142) 

Indexation movements (revaluation) 434 190 624 

Transfers - - - 

Balance at 31 March 2024 - 1,481 1,481 
        

Accumulated amortisation       

1 April 2023 2,772 25 2,797 

Charged in year 973 740 1,713 

Disposals (4,142) - (4,142) 

Indexation movements (revaluation) 397 5 402 

Balance at 31 March 2024 - 770 770 

        

Net carrying value at 31 March 2024 - 711 711 

 

 

 
53 This includes cash payments of £380k and non-cash accrual of £214k. 



 

101 

11. Financial instruments and risk management 

The principal financial instruments are as follows: 

• Other receivables 

• Trade and other payables. 

At 31 March 2025, receivables totalling £490k is the combination of other receivables and 

prepayments. See note 12.  

Total liabilities were £3,094k. Apart from trade payables this includes year end accrual of 

£1,639k, other payables and lease liabilities. See note 13 for more details.    

Financial assets and liabilities measured at amortised cost include receivables, payables, 

and other short term monetary liabilities, which are recognised at fair value and subsequently 

carried at amortised cost using the effective interest rate method. There is no material 

difference between the net carrying amounts and the fair values, and consequently no 

amortisation of interest on these financial instrument classes due to their short-term nature. 

Liquidity risk 

The cash requirements of the TRA are met entirely through GIA provided by the DBT, as per 

Schedule 4 in the Trade Act. As a result, the TRA was not exposed to significant liquidity risk 

during 2024-25. 

Credit risk 

The financial assets and liabilities of the TRA carry no interest, thus the TRA considers its 

exposure to interest rate risk not to be significant. 

The only form of credit the TRA has is with our creditors which is reflected in the trade and 

other payables. See note 13.  

Finance expense recognised in the SoCNE relates to lease liabilities, rather than any other 

type of financial instrument. 

The TRA is not permitted to take out mortgages or other forms of borrowing without explicit 

government guarantee and should gain the DBT’s agreement to any commitment, including 

borrowing. Any expenditure financed by borrowings without explicit consent from the 

sponsoring department and HM Treasury would be considered irregular. 

The TRA does not currently have any borrowings, hence nothing is irregular. 

Market risk 

Some foreign exchange transaction risk arises when the TRA enters into transactions 

denominated in a currency other than their functional currency. The TRA has protection 

against foreign exchange losses through its GIA funding arrangement with the DBT as 

sponsor department. Foreign exchange transactions are immaterial to the TRA. 

The TRA does not have other transactions or balances influenced by market risk. 

 



 

102 

12. Current assets 

  
31 March 2025 31 March 2024 

£000’s £000’s 

Other receivables 327  221  

Prepayments  163  163  

Total trade and other receivables 490  384  

 

Other receivables include £289k for the credit due from GPA in relation to the TRA office 

estates service overcharged in 2023-24, and £38k of secondee costs yet to be recharged.  

There is no material difference between the net carrying amounts and the fair values of other 

receivables due to their short-term nature. 

13. Trade and other payables 

  
  

31 March 2025 31 March 2024 

£000’s £000’s 

Trade payables 216  7  

Other payables 315  48  

Taxation and social security payable to HMRC 218               -  

VAT 16  -  

Accruals 1,639  639  

Lease liabilities 277  168  

Total trade and other payables 2,681  862  

 

 

 
31 March 2025 31 March 2024 

£000’s £000’s 

Amounts falling due over one year     

Lease Liabilities 132  250  

Dilapidation provision 281  -  

Total Liabilities 3,094  1,112  

 

The large rise in trade payables was primarily due to part of TRS project costs of £173k 

which was invoiced but not paid as of 31 March 2025.  

Other payables (£315k) include pension liabilities, inter-group balances owed to the DBT and 

the Department for Energy Security & Net Zero as well as the Government Procurement 

Card balance outstanding at the year end.  

The TRA’s payroll was separated from the DBT in September 2024. As a result, taxation and 

social security payable to HMRC is recognised on our balance sheet at £218k (2023-24: nil).  

The accruals balance has increased by £1,000k due to TRS-related costs amounting to 

£405k, which include both capital and non-capital expenditures. Additionally, contractor 

expenses total £146k, legal fees amount to £90k, and various other outsourced services 

contribute to the overall increase.  
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14.1 Lease liabilities 

  At 31-Mar-25 At 31-Mar-24 

Buildings  £000’s  £000’s 

No later than one year              288             168  

Later than one year and no later than five years              134  275 

less interest element                13                  25  

Present value of obligations              409             418  

      

Total present value of obligations     

Current              277  168 

Non-current              132  250 

Total                409             418  

 

14.2 Lease liability movement 

  
  

Land and Buildings 

 £000’s 

At 1 April 2024 418 

Additions -  

Remeasurement (7) 

Payment (21) 

Interest 19 

    

At 31 March 2025 409 

 

The settlement of lease liabilities for Premier House has been delayed as the TRA is waiting 

for invoices from the GPA.  

15. Provisions 

During 2024-25, a provision of £281k was recognised for the dilapidation cost of the office 

lease at Premier House when the TRA became aware of these expenses.  

  
  

2024-25 

£000’s 

Balance at 1 April 2024 -  

Provided in the year 281  

Balance at 31 March 2025 281 

 

  
  

2024-25 

£000’s 

No later than one year -  

Later than one year and not later than five years 281  

Balance at 31 March 2025 281 
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16. Cash and cash equivalents 

  
2024-25 2023-24 

£000’s £000’s 

Balance at 1 April -  -  

Net change in cash and cash equivalents 324  -  

Balance at 31 March 324  -  

 

The TRA obtained its own ledger at the start of 2024-25 and its dormant bank account 

became operational during the financial year. As such, TRA has been drawing down cash 

GIA and consequently recognising cash and cash equivalents on its statement of financial 

position as at 31 March 2025. 

17. Other financial commitments 

The TRA has not entered into non-cancellable contracts as at 31 March 2025 which meets 

the disclosure requirements as stated in FreM 7.6.16. All existing contracts are call off 

agreements with a break clause, for services ranging from managed desktop services, 

training and development to online database subscriptions.  

18. Contingent liabilities 

There were contingent liabilities of £112k at 31 March 2025 in relation the potential legal 

challenges of the TRA case decisions. This disclosure is subject to the requirements of 

confidentiality to not prejudice any legal actions/outcomes. 

 

19. Related party transactions 

As an arm’s length body of the DBT, the TRA has transactions with the core department and 

UKSBS. These transactions primarily relate to information technology services to support the 

TRS portal and commercial/procurement support by the DBT. In accordance with the FReM 

IAS24 Related Party Disclosures interpretation, details of these transactions are not 

disclosed. 

The TRA has also entered into transactions with other government departments and central 

government bodies. The material transactions have been with GPA and the Foreign, 

Commonwealth & Development Office (FCDO) and HM Revenue & Customs. During 2024-

25, GPA provided estates related services and FCDO Services managed the TRA’s IT 

desktop services.  

Patricia Gallan also serves as a non-executive director at HMRC. The remuneration report 

on pages 60 to 68 contain details of payments made to key management personnel. 

20. Events after the reporting period 

The annual report and accounts were authorised for issue by the Accounting Officers on the 

date of the audit certificate. 
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In June 2025, HMRC approved the TRA's VAT registration, effective from 1 December 2024. 

VAT liabilities recognised in SoFP remain accurate.  

The judgment for a judicial review application was issued in May 2025. A reimbursement of 

£232k was received in June 2025 to cover legal costs incurred during both 2024-25 and 

2025-26.  

In July 2025, we received a notification of a balancing charge of £76k from GPA for our office 

space in Premier House. This has been treated as a non-adjusting event.  
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