
























EUROPEAN SOCIETY OF GATARACT AND REFRACTIVE SURGEONS

(A company Iimited by guarantee)

TRUSTEES', REPORT (CONTTNUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

lnvestments

The society has an Investment Policy Statement which sets out the investment aims and objectives and closely
reflects the reserves policy of the society. The investments are currently divided into two portfolios. Portfolio A
provides the reserve fund for ESCRS in the event of a failed annual congress, the main source of income to the
society. lt is to be managed on a conservative low risk basis with the principal objective of maintaining the real
capital value of the funds and to generate a minimum total return in excess of inflation plus 2.5% over rolling
three-year periods. Portfolio B is to be managed on a low to medium risk basis and provide income which is to
be factored into the short-term spending plans of the society.

The overall return on the society's investments in 2023, net of fees, was -2.2o/o (2022: +7.7%).The directors
review and benchmark the investment performance of the fund managers on an ongoing basis.

During 2023, the directors reviewed the Investment Policy of the society and issued a tender for the provision of
investment management services to the society. The existing investment managers were invited to tender, in
addition to several other managers, selected by the trustees through a shortlisting process. The process
concluded in March 2024,with the appointment of Cazenove as the new investment manager.

Going concern and future business success
The directors have reviewed the activities of the group and its available resources in the context of considering
going concern. 2023 saw the main revenue generating activity of the society, the Annual Congress, return close
to pre-pandemic levels of attendance by exhibitors and delegates alike.

The group also continues to manage costs carefully; and in early 2024 agreed an extension to the agreement
with its outsourced services provider which provides certainty over ongoing fixed costs for several years.

Management has prepared a forecast for 2024 and 2025 and closely monitors the society's income, costs and
cashflow requirements. The directors also closely monitor reserves levels, in line with the Reserves policy, and
consider that the Society has adequate.

On this basis the directors are confident that the group wlll continue in operational existence and that the
financial statements should continue to be drawn up on a going concern basis.

lndemnity insurance
The group purchased and maintained, throughout the financial year, Directors' and Officers' Liability lnsurance in
respect of the directors.

Statement as to disclosure to our auditor
The trustees in office at the date of approval of this Trustees' Annual Report confirm that, so far as they are each
aware, there is no relevant audit information of which the charity's auditor is unaware and each trustee has taken
all the steps they ought to have taken as a trustee to make themselves aware of any relevant audit information
and to establish that the charity's auditor is aware of that information.

The group accounts are prepared in accordance with section 398 of the Companies Act 2006, section 138 of the
Charities Act 201 1, and with the special provisions of pafi 15 of the Companies Act relating to small companies.
The constitute tfie annual accounts required by the Companies Act 2006 and are for circulation to the members
of the company.

The auditors, Crowe U.K. LLP, (Chartered Certified Accountants and Statutory Auditors) have indicated their
willingness to continue in office in accordance with the provisions of Section 485 of the Companies Act 2006.
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EUROPEAN SOCIETY OF GATARACT AND REFRACTIVE SURGEONS

(A company limited by guarantee)

TRUSTEES' REPORT (CONTTNUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Small group exemption
This report has been prepared in accordance with the Statement of Recommended Practice - Accounting and
Reporting by Charities and in accordance with the special provisions of the Companies Act 2006 relating to a
small group.

Approved by order of the members of the board of Trustees and signed on their behalf by:

Roberto Bellucci
Trustee
Date: 4 September 2024
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EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS

(A company limited by guarantee)

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2023

The Trustees (who are also the directors of the Charity for the purposes of company law) are responsible for
preparing the Trustees' report including the Strategic report and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

Company law requires the Trustees to prepare financial statements for each financial period. Under company
law, the Trustees must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the Group and the Charity and of their incoming resources and application of
resources, including their income and expenditure, for that period. ln preparing these financial statements, the
Trustees are required to.

. select suitable accounting policies and then apply them consistently;

. observe the methods and principles of the Charities SORP (FRS 102);

. make judgements and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards (FRS 102) have been followed, subject to any material
departures disclosed and explained in the financial statements;

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

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

Approved by order of the members of the board of Trustees and signed on its behalf by:

t0^rh"Jb fl0-(Oucu'

Roberto Bellucci
Trustee
Date: 4 September 2024

Page 13



EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS

(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EUROPEAN SOCIETY OF CATARACT AND
REFRACTIVE SURGEONS

Opinion

We have audited the financial statements of European Society of Cataract and Refractive Surgeons (the 'parent
charitable company') and its subsidiaries (the 'group') for the year ended 31 December 2023 which comprise the
Consolidated statement of financial activities, the Consolidated balance sheet, the Charity balance sheet, the
Consolidated statement of cash flows and the related notes, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102'The Financial Reporting Standard
applicable in the UK and Republic of lreland' (United Kingdom Generally Accepted Accounting Practice).

ln our opinion the financial statements:

. give a true and fair view of the state of the Group's and of the parent charitable company's affairs as at 31

December 2023 and of the Group's incoming resources and application of resources, including its income
and expenditure for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (UK) (lSAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Repofting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Gonclusions relating to going concern

ln auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent charitable
company's ability to continue as a going concern for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the
relevant sections of this report.
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EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS

(A company limited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EUROPEAN SOCIETY OF CATARACT AND
REFRACTTVE SURGEONS (CONTTNUED)

Other information

The other information comprises the information included in the Annual repoft other than the financial statements
and our Auditor's report thereon. The Trustees are responsible for the other information contained within the
Annual report. Our opinion on the financial statements does not cover the other information and, except to the
extent otherurise explicitly stated in our repoft, we do not express any form of assurance conclusion thereon. Our
responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. lf we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. lf, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Gompanies Act 2006

ln our opinion, based on the work undeftaken in the course of the audit:

. the information given in the Trustees' Repoft including the Strategic Report for the financial year for which
the financial statements are prepared is consistent with the financial statements.

o the Trustees' Report and the Strategic Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to repoft by exception

ln the light of our knowledge and understanding of the charitable company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Trustees' Reporl including the Strategic
Report.

We have nothing to repoft in respect of the following matters in relation to which Companies Act 2006 requires
us to report to you if, in our opinion:

. the parent charitable company has not kept adequate and sufficient accounting records, or returns
adequate for our audit have not been received from branches not visited by us; or

r the parent charitable company financial statements are not in agreement with the accounting records and
returns; or

. cefiain disclosures of Trustees' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit.
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EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS

(A company Iimited by guarantee)

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EUROPEAN SOCIETY OF CATARACT AND
REFRACTTVE SURGEONS (CONTTNUED)

Responsibilities of trustees

As explained more fully in the Trustees' responsibilities statement, the Trustees (who are also the directors of the
charitable company for the purposes of company law) are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the
Trustees determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

ln preparing the financial statements, the Trustees are responsible for assessing the Group's and the parent
charitable company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Trustees either intend to liquidate the Group
or the parent charitable company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with lSAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.orq.uk/auditorsresponsibilities. This description forms part of our
Auditor's report.

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

lrregularities, including fraud, are instances of non-compliance with laws and regulations. We identified and
assessed the risks of material misstatement of the financial statements from irregularities, whether due to fraud
or error, and discussed these between our audit team members. We then designed and performed audit
procedures responsive to those risks, including obtaining audit evidence sufficient and appropriate to provide a
basis for our opinion.

We obtained an understanding of the legal and regulatory frameworks within which the charitable company and
group operates, focusing on those laws and regulations that have a direct effect on the determination of material
amounts and disqlosures in the financial statements. The laws and regulations we considered in this context
were the Companies Act 2006, the Charities Act 2011 together with the Charities SORP (FRS 102). We
assessed the required compliance with these laws and regulations as part of our audit procedures on the related
fi nancial statement items.

ln addition, we considered provisions of other laws and regulations that do not have a direct effect on the
financial statements but compliance with which might be fundamental to the charitable company's and the
group's ability to operate or to avoid a material penalty. We also considered the opportunities and incentives that
may exist within the charitable company and the group for fraud. The laws and regulations we considered in this
context were General Data Protection Regulation (GDPR) and Tax legislation.
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EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS 

(A company limited by guarantee) 

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EUROPEAN SOCIETY OF CATARACT AND 
REFRACTIVE SURGEONS (CONTINUED) 

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations 
to enquiry of the Trustees and other management and inspection of regulatory and legal correspondence, if any. 

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud, 
to be within the timing of recognition of Independent Medical Education income, congress income from exhibition 
and sponsorship, publishing income and the override of controls by management. Our audit procedures to 
respond to these risks included enquiries of management, and the Trustees about their own identification and 
assessment of the risks of irregularities, sample testing on the posting of journals, designing audit procedures to 
test the timing of income, reviewing the calculations of provisions, reviewing accounting estimates for biases, 
reviewing regulatory correspondence with the Charity Commission and reading minutes of meetings of those 
charged with governance. 

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some 
material misstatements in the financial statements, even though we have properly planned and performed our 
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and 
regulations (irregularities) is from the events and transactions reflected in the financial statements, the less likely 
the inherently limited procedures required by auditing standards would identify it. In addition, as with any audit, 
there remained a higher risk of non-detection of irregularities, as these may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal controls. We are not responsible for preventing non­
compliance and cannot be expected to detect non-compliance with all laws and regulations. 

Use of our report 

This report is made solely to the charitable company's members, as a body, in accordance with Chapter 3 of Part 
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the charitable 
company's members those matters we are required to state to them in an Auditor's report and for no other 
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than 
the charitable company and its members, as a body, for our audit work, for this report, or for the opinions we 
have formed. 

Tara Westcott (Senior statutory auditor) 

for and on behalf of 
Crowe U.K. LLP 

Statutory Auditor 
Fourth Floor 
St James House 
St James Square 
Cheltenham 
GL50 3PR 

Date: 19 September 20?4 
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EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS

(A company limited by guarantee)

coNsoLIDATED STATEMENT OF FTNANGIAL ACT|VTTTES (TNCORPORAT|NG TNCOME AND
EXPENDTTURE ACCOUNT)

FOR THE YEAR ENDED 31 DECEMBER 2023

lncome from:
Charitable activities

Fundraising activities

lnvestments

Other income

Total income

Expenditure on:

Raising funds

Charitable activities

Total expenditure

Net expenditure before net
gains/(losses) on investments
Net gains/(losses) on investments

Net movement in funds

Reconciliation of funds:
Total funds brought fonruard

Net movement in funds

Total funds carried forward

14,408 18,193,277 1 8,207,685 1 3,647,365

Note

4

5

6

7

Restricted
funds

2023
2E

u,+oa

Unrestricted
funds

2023
€

17,900,058

282,671

10,548

Total
funds

2023
2E

17,900,058

14,408

282,671

10,549

Total
funds
2022

€

13,279,645

107,180

255,945

4,595

24,125

146,755

18,240,737

{46,755 146,653

18,264,862 13,622,119

24,125 18,387,492 18,411,617 13,768,772

(9,71-7) ('194,215)

27'1,094

(203,e32) (121,407)

271,094 (1,637,337)

(9,717) 76,879 67,162 (1,758,744)

83,029

(9,717\

18,768,901

76,879

18,851,930 20,610,674

67,162 (1,758,744)

73,312 18,845,780 19,919,092 18,851 ,930

Results of the charitable company for the year was a loss of €3,263,835 (2022: €4,702,038)

The Consolidated Statement of Financial Activities includes all gains and losses recognised in the year.

The notes on pages 22 lo 42 form part of these financial statements.
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EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS

(A company limited by guarantee)
REGISTERED NUMBER: 031 53785

CONSOLIDATED BALANCE SHEET
AS AT 31 DECEMBER 2023

2,269,356

4,055,736

6,325,092

(5,453,914)

194,385

18,478,463

18,672,848

871,178

19,544,026

(214,916)

(410,018)

i13','*

73,312

18,845,780

18,919,092

2,186,240

s,939,522

6,125,762

(4,101,386)

2022
€

18,071,453

18,071,453

2,024,376

20,095,829

(160,488)

(1,083,411)

18,851,930

83,029

18,768,901

18,851 ,930

2023
€

Fixed assets

Tangible assets

lnvestments

Current assets

Debtors

Cash at bank and in hand

Gurrent liabilities

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Total net assets

Gharity funds
Restricted funds

Unrestricted funds

Total funds

Roberto Bellucci
Trustee

Date: 4 September 2024

1B

20

21

21

,QrWto JV-L&..-,

Note

14

15

16

17

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

The notes on pages 22 to 42 form part of these financial statements.
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EUROPEAN SOCIETY OF CATARACT AND REFRACTIVE SURGEONS

(A company limited by guarantee)
REGISTERED NUMBER: 03153785

CHARITY BALANCE SHEET
AS AT 31 DECEMBER 2023

187,566

1,035,096

1,222,662

(3,647,009)

18,478,463

18,478,463

(2,424,347\

16,054,116

(214,916)

(151,041)

,a,attry

73,312

15,614,847

15,688,159

1,494,123

760,190

2,254,313

(1,657,225)

2022
aE

18,071,45s

18,071,45s

597,088

18,668,541

(160,488)

(571,267)

!t*,r*

83,029

17,853,757

17,936,786

2023
€

Fixed assets

Tangible assets

lnvestments

Gurrent assets

Debtors

Cash at bank and in hand

Current liabilities

Creditors: amounts falling due within one
year

Net current liabilities / assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Total net assets

Charity funds
Restricted funds

Unrestricted funds

Total funds

Roberto Bellucci

Date: 4 September 2024
Trustee
The notes on pages 22to 42form

1B

20

21

21

f},t#o 'IV"["tu*';

Note

14

15

16

17

The Charity's net movement in funds for the year was €(2,248,627) (2022 - €(4,702,035)).

The Trustees acknowledge their responsibilities for complying with the requirements of the Act with respect to
accounting recordg and preparation of financial statements.

The financial statements were approvgd T! aut[o=!:q! &fpqge_Ay]hq Trustees and signed on their behalf by:

part of these financial statements.
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