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Foundation of the Society of Retina Specialists
(A company limitad by guarantes, not having a share capital)

DIRECTORS' ANNUAL REPORT

for the financial year ended 31 December 2020

The directors prasent thelr report and the audited consolidated financial statements for the financial year snded 31
December 2020. The directors have adopted the provislons of the Staterment of Recommended Practice {(SORP)
“Accounting and Reporting by Charities” (FRS 102) in preparing the annual report and consolidated financial
statements of the group,

Objectives and activities of the society
Foundation of the Society of Retina Speclalists {EURETINA) was incorporated on 16 December 2010 under the
Companles Act 2006 as a Company Limited by Guarantee and not having a Shars Capital,

The charitable company is registered with the Charity Commission in the UK — Number 1 140761.

The objects for which the charitable company is established are to advance education for the public benefit by {i)
promoting the exchange of knowledge between retinal and macula specialists In Europe (ji} stimulating and
encouraging retinal and macuia research in Europe (jil) promoting the publication of the useful results of the charity's
work (v} keeping contact with similar groups in other countries, and (v) supporting retinal and macula research and
education by the provision of financial support andor speciallst support and advice.

EURETINA has one wholly owned subsidlary, EURETINA Trading Limited, whose principal activities include
amanging and hosting the annual congress of EURETINA. EURETINA Trading Limited donates its surplus each year
to the charitable company under the UK Gift Aid rulss.

Public benefit

The directors have referred to the guldance contalned In the Charity Commission's general guidance on public
benefit when reviewing the society’s aims and objectives and In planning its fulure activities. In particular, the
dlrectors consider how planned activitlies will contribute to the aims and objectives that have been set,

The purpose of EURETINA Is to ensure the best possible outcomes and quality of life for patients with retinal and
macular conditions, Through EURETINA's aims of Improving education and standards in this speclalty across
Europe, patients with retinal and macula conditions and the wider public are our main beneficlaries. The funding of
original research contributes to the development of this flald of ophthalmology, the education of its practitioners, and
ultimately to better patient care,

Structure, governancs and management
The govemning documants of the charltable company are Its Memorandum and Avrticles of Association.

The charitable company has a Board of directors, who have overall responsibility for the proper management of the
charitable campany’s business. These directors are appolnted to a four-year term of office an the Board, and may be
re-slected for a further four-year term. The Boaid is supported by an Executive Committee, which is a subset of the
Board and includes specifically the Presidant, Past President, Incoming President and General Secretary of the
sociefy.

Additionally, the Board appoints four sub-committees to drive the buslness of the soclety. These include a
Programme Committee, Publications Committee, Research Committee and Education Committee, All of these
groups are chaired by Directors of the Board and Include nen-dirsctors as committee members.

The remit of the Programme Committes includes: co-ordination of the entire scientific programme for the annual
congress and evaluation of abstract submissions for the free paper, poster and video competition applications.

The remit of the Publications Committee includes: development of the Ophthalmologica journal and assoclated
supplements, EURETINA guldellnes, management of the EURETINA Website and EURETINA Brief (bi-monthly
online digital newsletter),

The remit of the Research Commiitee includes: review and feadback of research applications and projects for
funding, review of research funding vehicles and process, and proposal of ideas for funding to the Board,

The remit of the Education Committee includes: the observership scheme, elLearning Initiative, EBO relina
subspeclalty exam, and evaluation and quality contrel of the sclentific congress programme, In particular the
Instructional courses.




Foundation of the Society of Retina Specialists
(A company limited by guarantes, not having a share caphtal)

DIRECTORS' ANNUAL REPORT

for the financial year ended 31 December 2020

Directors of the charitable company
The directors of the charitable company are its trustees for the purposes of charity law. The directors are appointed
by resolution of the Statutory Board and must be statutory members of the socisty.

The directors who served throughout the year, except as hoted, were as foliows:

Frank Holz

Alistalr Laldlaw

Anat Loewensteln
Sebastian Wolf

José Garcia-Arumi
Ramin Tadayonl
Edoardo Midena
Nicole Eter

Reinier Schlingemann
Jens Folke Klllgaard
Stefan Seregard (resigned 2 July 2021)

The directors do not retire by rotation.

There are no contracts or amangements of any slgnificance In relation to the business of the charitable company or
group in which the directors had any Interest, as defined in the Companies Act 2006, at any time during the year.

Achisvements and performance

EURETINA Readmap 2025 was published In 2020. This defines the goals and strategic plan of the Society for the
next five years and involves priorltising tasks and key activities to address specific problems and challenges within
the retina subspecialty in ophthalmology. The plan recegnises that competence and autherity are essential, taday
mors than aver, in the development of sustainable, effective and sclence-basad diagnostic and therapsutic solutions
for blinding retinal diseases. EURETINA will take an active role in shaping the future of the subspacialty, The Soclety
will also work to address the Unmet needs of both ophthalmelogists and their patients.

The maln activities undertaken In 2020, Including those of the company’s subsidiary, EURETINA Trading Limfted, are
set out below. The year was deminated by the COVID-19 pandemic which had a profound impacl across the world
on countries, health systems, doctors, patlents and societles.

(a) Meetings

The annual congress Is the highlight of the EURETINA calendar. At the annual congress, the most up to date
information on new developments in the field of retina is presented to dslegates across numerous modules and
symposia, bringing them up to date with procadures and developments within thafr own regions and far beyond.

Due to COVID-19 plans to hold the 20th EURETINA Congress in the usual format In Amsterdam had to be
abandoned. The meeting instead took place as a virtual event online.  The virtual meeting was a huge success and
was extremely well supported with 8,225 registered attendees. Delegates came from 114 countries which Is an
engolng indlcatlon of the worldwide reach and relevance of the society.

{b) Publications
Ophthalmologica, the official joumnal of EURETINA, published & online Issues In 2020.

(c) Online educational resources
The EURETINA website was relaunched In early 2021 and consolldates the key educational resources of the soclety
in the one place. These include

* EURETINA On Demand, containing an online library of conference presentations from tha last two years

* EURETINA Insight, a |ibrary of GME accredited e-Leaming courses

» EURETINA Briof, a wab-based digital magazine delivering up-to-date summary briefs on a range of toples of
interest to retinal clinicians, speclalists and researchers across Europe

« EURETINA Education Forum Portal, containing industry supported Independent Medical Education materlal

» EURETINA Members’ Forum, where members can discuss retina news and network globally

= EURETINA’s Wablnars, Debates and archive of recorded interviews and pane] discussions with experts In
retina

The alm of these resources Is to provide experf-led educational resources for as wide a population of rstina
specialists as possible.
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{d) Sclentific research

The Soclety has a formal process for the funding of research projects under the annua] EURETINA Retlnal Medicine
Research Funding Call. Under this process, applications are Invited and reviewed by an external panel of eminant
judges. Funding for any amount up to €300,000 can be sought by clinicians and researchers who hold EURETINA
membership. Since the programme was established In 2018, the society has received a high numbar of high-guality
submissions and progressed with four.

In 2019, a one-off rasearch funding call was made to fund clinical research trials to address the best treaiment optlon
for Submacular Hemorrhage caused by Age-Related Macular Degeneration. The initiative has been set up in
conjunction with Fight for Sight. Funding of €2 million will be made available over 5 years to the winning applicant,
King's College London,

(e) Observership programme

Trainee observerships are available annually for eligible, selected doctors to spend a perfod of observership at an
approved European centre of expertise. €1,500 is offered to each successful candidate, as well as access to a fist of
prestigious training centfres. In 2020 10 observerships were approved and these will be taken up in 2021 as soon as
COVID-18 restrictlons allow.

() Membership of EU-EYE

EURETINA continues te be a member of EU-EYE, the European Alliance for Vision Research and Ophthalmology,
which lobbles at EU level o increase political awareness and funding for ophthaimology and vision research.
EURETINA supports this cause flnanclally, through representation of EURETINA board members on the EU-EYE
board and through Including EU-EYE within the scientlfic programme of the EURETINA Congress.

(9) EURETINA/EBO Subspecialty Retina Exam

EURETINA continues to pursue the feaslbllity of orgenising a subspecielty retina exam in association with the
European Board of Ophthalmolagy (EBO). Extensive preparation is required to create a (written and oral) exam o
take place annually, targeting retina speciaiists In Europe. The purpose of the exam will be the harmonisation of
education across all European countrles and successful candidates will be awarded a diploma and title; Fellow of the
European Board of Ophthalmology In the subspaciatty of Retina.

Plans for future periods
A copy EURETINA Roadmap 2025, the Strategic Plan for the Society, can ba viewed on the soclety's website

www.auretina.org,

Principal risks and uncertainties

Annusl congress

The main source of income to the society is its annual congress. A key risk therefore fo the group Is a failed or
slgnificantly curtallad annual conference and the rasultant loss of income that would arise. This includes the risk to an
annual congress from an act of terrordsm or, as transpired in 2020, from a pandemic. There is also the risk that
changes in conditions occur, over time, which reduce the attractiveness and relevance of a large anhual meeting
developed around a sclentific programme. The directors mitigate these risks whare possible by taking out insurance
for each confarence against insurable risks, and maintaining sufficient reserves to ensure the society could confinue
its operations uninterrupted in such an event while altemative revenus sources were developed.

The impact of the COVID-19 pandemic in 2020 on the Society Is discussed further below under ‘Going Concemn and
Future Business Success'.

Financial review

The group made an overall surplus of €15,356 In 2020 compared to a surplus of €1,326,224 in 2019, The resources
available to the group and those expended during the year are set out in the Consolldated Statement of Financial
Activities,

The EURETINA group Is in a healthy financial position. This will ensure the continusd funding of new educational
Initiatives and research projects as well as the other initlatives out In the EURETINA Roadmap 2025.
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Reserves policy

The reserves policy takes Into consideration the major risks that could affect EURETINA in the future and principally
the threat posed to the Income of the society through a falled or significantly curtalled annual congress whether due
to a pandemic, competitive factors, an act of God, acts of terror, or the potential withdrawal over time of funding from
corporate supporters due to legislative and regulatory changes.

The reserves policy is designed to allow EURETINA to continue running Its activities uninterrupted for at least a 1
year period, during which projects would be re-evaluated depending on the level of success In generating new
revenue streams.

Allowing at least a 1 year peried would help to minimise the risk of compromising the objectives and core activities of
EURETINA.

On this basis, the directors conslder that the required level of readily usable reserves should be €4.0m. This
comparas to unrestricted general reserves as shown in the audited accounts of €6.9m. There is tharefore a surplus
above the reserve requirement of €2.9m. The directors are aware of the surplus on unrestricted funds and are
undertaking a range of additional activities that should see the deployment of the surplus on additional charitable
actlvities during the perfod of the Roadmap 2025.

Investments

The investment strategy Is to achieve a balanced portfolio within the context of a low risk approach that primarily alms
to preserve the fund's real capital value and, In addition, earn a modest retum. Investments are made with
consideratlon of a 2-5 year timesframe.

The retum on the society's Investment portfollo in 2020, net of fees, was 1.1%.

Going concemn and future business success

These financial statements have been prepared during the COVID-19 pandemic which, in 2021 will continue to have
a significant effect on the main revenue generating activity of the society — the holding of [arge scale sclentific
meetings. The directors have reviewed carefully the activities of the group In light of the global health emergency,
In¢luding the resources and supporis that are available to it,

The 21™ Euretina Congress is scheduled to take place virtually in Septemnber 2021,

COVID-18 has necesslitated adapting the business modal to a virtual environment to allow EURETINA to continue to
generate funds going forward in this new envirenment, This remains a key focus in 2021, |t is expected that the re-
positioning of the annual meeting Into virlual and hybrid formats will allow EURETINA to continue all its core
charitable activitles golng forward. The society also has substantial reserves to cushion any longer term, or
unforeseen, Impacts of the pandemlic on Iis activiies. ©n this basis the directors are cenfident that the group will
continue in operational existence and that the financlal statements should continue to be drawn up on a going
concemn basls.

Political donatlons
No polltical donations were made during the year {2019: €Nil).

Charitable donatlons
No charitable donations were made during the year (2019: €Nil),

Indemnity Insurance
The group purchased and maintained, throughout the financiat year, Directors' and Officers' Llabliity Insurance in
respect of the directors.

Auditors
The auditors, Hall Lifford Hall, (Chartered Cartified Accountants and Sfatutory Auditors) have indicated their
willingness to continua in office in accordance with the provisions of Section 485 of the Companies Act 20086.
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Special provislons relating to small companles

The above report has been prepared in accordance with the special provisions relating to small companies within
Part 15 of the Companles Act 2006.

Approved by the Board of Directors on 10 September 2021 and signed on its behalf by:

Frank Holz
Director
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DIRECTORS' RESPONSIBILITIES STATEMENT

for the financial year ended 31 December 2020

The directors (who are also trustees of Feundation of the Society of Retina Specialists for tha purposes of company
law) are responsible for preparing the Directors’ Annual Report and the consolidated financlal statements In
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

Company law requires the directors to prepare consolidated financial statements for each financial year, which give a
true and fair view of the state of affairs of the group and of the Incoming resources and application of resources,
including the income and expenditure, of the group for that pariod,

In preparing these financial statemants, the directors are required fo:

- select suitable accounting policies and apply them consistently;

- observe the methods and princlples in the Charities SORP 2015 (FRS 102);

- make judgements and estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the consolidated financial statements;

- prepare the flnancial statements on the going concem basis unless it s inappropriate to presume that the
company will continue in operation.

Tha directors are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any
time the financlal position of the group and to erable them to ensurs that the consolidated financlal statements
comply with the Companies Act 2006, They are also responsible for safeguarding the asssets of the group and hence
for taking reasonable steps for the prevantion and detection of fraud and other iregularities,

In s0 far as the directors are aware:

- thers is no relevant audit information (information needed by the group's auditar in connection with preparing the
audlfor's report) of which the group's auditor s unaware, and

- the directors have taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit infarmation and to establish that the group's auditor Is aware of that information.

Approved by the Board of Directors on 10 September 2021 and signed on its behalf by:

Frank Holz
Diractor




INDEPENDENT AUDITOR'S REPORT

to the Members of Foundation of the Society of Retina Speclalists
(A company limited by guarantae, not having a share capital)

Report on the audit of the financlal statements

Oplnion

We have audited the consolidated financlal statements of Foundation of the Saociety of Retina Speclalists for the year
ended 31 December 2020 which comprise the group Statement of Financial Activities (Incorporating an Income and
Expenditure Account), the group and parent charitable company Balance Sheet, the group Cash Flow Statement and
notes to the consolidated financial statements, Including a summary of significant accounting palicies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of lreland”
(United Kingdem Generally Accepted Accounting Practice) and the Statement of Recommended Praclice for
Charities 2015 (SORP 2018),

This repart fs made solely to the group's members, as a baody, 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 group’s members those
matters wa 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 group and the group’s
members as a body, for our audit work, for this report, ar for the oplnions we have formed.

In our opinion, when reporting In accordance with a fair presentation framework the consolidated financial

statements:

- give a true and fair view of the state of the group's affalrs as at 31 Decembar 2020 and of the group's incoming
resources and application of resources, including its Income and expenditure, for the year then endad;

- 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,

Basls for opinlon

We conducted our audit In accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsiblliles under those standards are further deseribed In the Auditors responsibliities for the audit of the
financlal statements sectlon of our report. We are independent of the company in accordance with ethical
requirements that are relevant to our audit of the financial statements In the UK, including the FRC's Ethical
Standard, and we have fulfilled our ather ethical responsibiflties in accordance with these requirements. Wae belleve
that the audit evidence we have obtained is sufficient and appropriate to provide a basls for our opinion.

Conclusions relating to going concern
In auditing the consolidated financial statements, we have concluded that the directors' use of the going concem
basis of accounting in the preparation of the consalidated financial statements Is appropriate.

Basad 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 abllity to continue as & golng
concern for a period of at least twelve months from the date when the consolidated financial statements are
authorised for issue.

Our responsibilltles and the responsibilities of the directors with respact to golng concemn are described in the
relevant sections of this report.

Other Information

The other Information comprises the informatlon included in the annual report other than the consolidated financial
statements and our Auditor's Report theraon. The directors are responsible for the other infarmation contained within
the annual report. Our opinlon on the consolidated financial statements does not cover the other information and,
axcept to the extent otherwise explicitly stated In our report, we do not express any form of assurance conclusion
thereon,

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconslstent with the consolidated financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially migstated. If we Identify such material Inconsistencies or apparent
material misstatements, we are required fo delermine whether this gives rise to a material misstatement in the
consolldated financlal statements themselves. If, hased on the work we have performed, wa conclude that there is a
matertal misstatement of this other information, we are required to report that fact. We have nothing to report in this
regard.

Oplnlon on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit;

= the information given In the Directors' Annual Report for the financial year for which the consolldated flnancial
statements are prapared is consistent with the consolldated financlal statements; and

- the Directors' Annual Report has been prepared in accordance with applicable legal requirements.
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INDEPENDENT AUDITOR'S REPORT

to the Members of Foundation of the Society of Retina Specialists
{A company limited by guarantae, not having a share capital)

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the group and Its environment obtained in the course of the audit,
we have not Identified material misstatements In the Directors' Annual Report.

Woe have nothing to report in respact of the following matters where the Companies Act 2006 requires us to report to

you if, in our apinion:

- adequate accounting records have not been kept; or

~  the consolidated flnancial statements are not In agreernant with the accounting records and returns; or

- certain disclosures of directors’ remuneration specified by law are not made: or

- we have not recelved all the Information and explanations we require for our audit; or

- the directors ware not entitled to prepare the consolidated financlal statements in accordance with the small
companies regime and take advantage of the small companies' exermption in preparing the Directors' Annual
Report.

Responsibilities of directors for the financial statements

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation
of the consolldated financlal statements and for being satisfied that they give a true and falr view, and for such
Internal control as they determine |s necessary to enable the preparation of consolidated financial statemennts that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are responsibla for assessing the group's abllity to
continue as a going concem, disclosing, as applicable, matters related to going concem and using the golng concem
basis of accounting unless management either intends to llquidate the company or to cease operations, or has no
realistic alternative but to do so.

Audltor's responsibilities for the audit of the financial statements

Our objectlves are to obtain reasonable agsurance about whether the consolidated financial staternants as a whole
are free from malerial misstatement, whether due to fraud or arror, and to issue an Auditor's Report that includes aur
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 materal misstatement when It exists. Misstatements can arlse from
fraud or error and are consldered material if, Individually or In the aggregate, they could reasonably be expacted to
influence the economic decisions of users taken on the basis of thase consolldated financlal statements.

Imegulariies, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
Iine with our responsibiiities, outlined above, o detect material misstatemenis [n respect of Irregularities, Including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detalled below:

- Performing analytical procedures fo identify unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud and test accordingty;

- Assessing whether the accounting policlas, treatments and prasentation adopted in the consolidated financial
statements is In accordance with applicable law and United Kingdorn Accounting Standards, including FRS 102
“The Financtal Reporting Standard applicable in the UK and Republic of Iraland” and Accounting and Reporting
by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with FRS 102, and whelher there are instances of potential bias in areas with significant degrees of
Judgement;

- In addressing the risk of fraud through management overide of controls, testing the appropriatenass of joumal
entdes and other adjustments, assessing whather the judgements made In making accounting esfimates are
Indicative of a potential blas, and eveluating the business rationale of any significant fransactions that are
unusual or outside the normal course of business;

- Carrying out tests of management control in certain areas and functions, such as the authorisation of business
expenditure and approval of revenue transactions;

- Carrying out detailed testing, on a sample basis, of material transactions, financial statement categorfes and
balances to appropriate documentary evidence to varify the completeness, occurmence and accuracy of the
reported consclidated financial statements.

Our audit procedures were designed to respend to risks of materlal misstatement in the consolidated financlal
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of
not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through colluslon, There are inherent limitations in the audit procedures performed and the
further removed non-compliance with laws and regulations is from the svents and transactions reflected in the
consolidated financlal statements, the less likely we are to become aware of it
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INDEPENDENT AUDITOR'S REPORT

to the Members of Foundation of the Soclety of Retina Specialists
{A company Iimited by guarantee, not having a share capltal)

Further information regarding the scope of our responsibllities as auditor
As part of an audit In accordance with 1SAs (UK), we exercise professional Judgement and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financlal statements, whether due to
fraud or error, design and perform audit procadures responsive to those risks, and obtain audit evidence that is
sufficlent and appropriate to provide a basis for our opinion. The risk of not detecting & materal misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve colluslon, forgery, Intentional
omissions, misrepresertations, or the override of internal control.

Obtain an understanding of Intemal control relevant to the audit in order to design audit procedures that are
appropriate In the circumstances, but not for the purpose of expressing an opinkon on the effectiveness of the
group’s Intemnal control,

Evaluate the appropriateness of accaunting policies used and the reascnableness of accounting estimates and
related disclosures mada by directors,

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a materal uncertalnty exists related to events or conditions that may cast
slgnificant doubt on the group’s ability to continue as a geing concem. If we canclude that a material uncertainty
exists, we are required to draw attention In our Audltor's Report to the related disclosures In the consolidated
financial statements or, if such disclosures are inadequate, to modify our epinlon. Our conclusions are based on
the audit evidence obtained up to the date of our Auditor's Report. However, future events or conditions may
cause the group to cease to contlnue as a geing concern.

Evaluate the overall presentation, structure and content of the consolidated financlal statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events
in @ manner that achievas fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audlt and significant audit findings, including any significant deficiencies in Intemnal control that we identify
during our audit.

o

Ronan Hall FCCA (Senlor Statutory Auditor)

for and on bhehalf of

HALL LIFFORD HALL

Chartered Certified Accountants and Statutory Auditors
Greyfriars Lodge

5 Greyirlars

Waterford

Ireland

Date: 'ngftﬁmgd A (
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Foundation of the Soclety of Retina Speclalists

(A company limited by guarantee, not having a share capltal}

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

{Incorporating an Income and Expenditure Account)
for the financial year ended 31 December 2020

Unrestricted Unrestrictod
Funds Total Funds Total
2020 2020 2019 2019
Notes € € € €
Income
Charitable activities 6.1 2,579,460 2,579,460 5,166,334 5,166,334
Total incoming resources 2,579,460 2,579,460 5,166,334 5,166,334
Expenditure
Charitable activities 7.1 2,579,505 2,579,505 3,979,066 3,979,066
Net gains on investments 10 15,401 15,401 138,956 138,956
Net income 15,356 15,356 1,326,224 1,326,224
Net movement in funds for the financlal year 15,356 15,356 1,328,224 1,326,224
Reconclliation of funds
Balances brought forward at 1 January 13.2 8,654,049 8,654,049 7327825 7,327,825
Balances carried forward at 31 December 8,669,405 B8,669.405 8,654,049 5,654,049
The Statement of Financial Activities includes ail galns and losses recognised in the financial year,
All income and expenditure relate to continuing activities.
The noles an pages 16 to 22 form part of the financlal staternents 13



Foundation of the Society of Retina Specialists

(A company lImited by guarantse, not having a share capltal)

Company Number: 07472064

CONSOLIDATED BALANCE SHEET

as at 31 December 2020

Restated
2020 2020 2019 2019
Group Charlty Group Charity
Notes € € € €
Fixed Assets
Investments 10 1,323,469 1,323,470 1,308,068 1,308,069
1,323,469 1,323,470 1,308,068 1,308,069
Current Asssts
Babtors 11 88,149 359,164 197,208 292 761
Cash at bank and In hand 8,014,354 6,053,333 7,560,445 5,371,153
8,103,003 6,412,497 7,757,653 5,663,914
Craditors: Amounts falling due within 12 (757,067) (249,326) (411,672) (56,753)
one year
Net Current Assets 7,345,936 6,162,671 7,345,981 5,607,161
Total Assets less Current Liabilities 8,669,405 7,486,141 8,654,049 6,915,230
Funds
Unrestricted funds 8,669,405 7,486,141 8,654,049 6,915,230
Total funds 131 8,669,405 7,486,141 8,654,049 6,915,230

Foundation of the Soclety of Retina Specialists surplus for the yoar was €570,911.

These financlai statements have been pre

pared in accordance with the spacial provisions relating ta small companies

within Part 15 of the Companias Act 2008.

Approved by the Board of Directors and authorised for Issue on 10 September 2021 and signed on Its behalf

Frank Holz
Director

The notes on pages 16 to 22 form part of the financial statements
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Foundation of the Society of Retina Specialists

CONSOLIDATED STATEMENT OF CASH FLOWS

for the financiat year ended 31 December 2020

Cash flows from oparating activities
Net movement In funds

Adjusiments for:

Galn on investments

Movements In working capital:
Movement in debtors
Movement in creditors

Cash generated from operations

Cash flows from Investing activitles
Disposatl of investments

Net cash generated from investment activitles
Net Increase In cash and cash equivalents
Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December
Cash and cash squivalents conslst of:
Cash at bank and In hand

Cash and cash equivalents at 31 December

2020
€

15,356
(15,401)
(45)

109,059
345,395

454,409

454,409
7,560,445

8,014,854

8,014,854

8,014,854

———- .

2019
€

1,326,224
(138,956)

1,187,268

582,649
(268,203}

1,511,714

593,717

593,717

2,105,431
5,455,014

7,560,445

7,560,445

7,560,445
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Foundation of the Society of Retina Specialists
(A company limited by guarantee, not having a share capital)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

for the financlal year ended 31 December 2020

1.

GENERAL INFORMATION

Foundation of the Society of Retina Spacialists is a company limited by guarantee incorporated In the United
Kingdom. The reglstered office of the company is 5 Fleet Place, London, EC4M 7RD, United Kingdom. The
financial statements have been presented in Euro (€) which Is also the functional currency of the company.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with ltems which are considered
material In relation to the group financial staternents.

Statement of compliance

The consolidated financial statements of the company for the year ended 31 Dacember 2020 have been
prepared on the going concemn basis and in accordance with the Statement of Recommended Practice
(SORP) "Accounting and Reporting by Charlties preparing their accounts In accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) {effactive 1 January 2015)" and
FRS 102 “The Financlal Reporting Standard applicable in the UK and Republic of reland",

Basis of preparation

The consolidated financial statements have been prepared on the going concern basis under the historical
cost convention and I accordance with the Statement of Recommended Practice (SORP) "Accounting and
Reporting by Charities preparing thelr accounts in accordance with the Financial Reporting Standard
applicable in the UK and Republic of Ireland (FRS 102) (effective 1 January 2015)", the Companies Act 2006
and FRS 102 "The Financlal Reporting Standard applicable in the UK and Republic of lreland”.

Basis of consolldation
The group financial statements consolidate the financial statements of Faundation of the Soclety of Retlna
Specialists and Euretina Trading Limited, its wholly owned subsidiary.

No separate Statement of Financial Activities has been presented for the charity alone as permitied by the
Companies Act 2006. The charity, being the parent company, has taken advantage of section 408 of the
Companles Act 2006 and has not included its own Statement of Financial Actlvities in these financial
statements. The charity's net movement in funds for the year was €570,911 (201S: €800,286).

Funds
Unrestricted funds consist of general and deslgnated funds.

- General funds represent amounts which are expendable at the discretion of the beard, In furtherance of the
objactives of the charity,

- Designated funds comprise unrestricted funds that the board has, at its discretion, set aside for particular
purpeses. These deslgnations have an administrative purpose oniy, and do not legally restrict the board's
discretlon to apply the fund,

Income

fncome comprises congress actlvity income and miscsllaneous income. Incoms Is incluged in the Statement
of Financlal Activides when the group Is legally entiled to It, Its financlal value can be quantified with
reasonable certainty and there is reasonable certainty of its ultimate recelpt. Income is accounted for on an
accruals basis,

Expendifure

All expenditure 1s accounted for on an accruals basis when there is a legal or constructive obligation to that
expandiiure, it Is probable settlement is required and the amount can be measured reliably. Charitable
activiies include congress costs, research and education costs, and support and governance costs.
Governance costs are those assoclated with constitutional and statutory requirements,

Employee benefits
The group contracts out all adminlstrative services to a third party, Agenda Communications and Conference
Services Limited. As a resuit there are no parsons employed by the group.
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Foundatlon of the Society of Retina Specialists
(A company limlted by guarantee, not having a share capltal}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS continued

for the financlal year ended 31 December 2020

Investments

investments are inftially recognised at the transaction value and subsequentty measured at thelr fair value at
the balance sheet date using their closing market values. Gains and losses arising on revaluation are
included In the Statement of Financial Activities.

Trade and other debtors

Trade and other debtors are initially recognised at falr value and thereafter stated at amortised cost using the
effective Interest method iess impairment losses for bad and doubtful debts except where the effect of
discounting would be Immaterial. In such cases the receivables are stated at cost less impairment losses for
bad and doubtful debts,

Trade and other creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using
the effective interest rate method, unless the effect of discounting would be immaterial, in which case they are
stated at cost,

Cash and cash equivalents

Cash and cash equlvalents comprise cash at bank and In hand, demand deposlts with banks and other short
term highly liquid investments with original maturities of three months or less and bank overdrafts, In the
Balance Sheet bank overdrafts are shown within Creditors.

Taxation
The company s a reglstered charity and is exempt from corporate tax on its Income and gains to the extent
that they are applied to Its charltable purposes.

Forelgn currencies

The consolidated financlal statements are prepared in Euro (€) which is the functional currency of the group.
Forelgn currency transactions are recarded in Euro at the rate ruling cn the date of the transaction. Monetary
assets and [fabilities denominated in forelgn currencies are translated into Euro at the balance shest date.
The rasulting gains and logses are deait with in the Statement of Financial Activities,

Flnancial instruments

Financial assets

Basic financial assets, in¢luding trade and other receivables, and cash are [nitially recognised at transaction
price {including transaction costs), unless the arrangement constitutes a financing transaction, the resulting
financlaf asset Is measured at the present vaiue of the future recelpts discounted at a market rate of interest
for a similar debt instrument. Such assets are subsequently caried at amortised cost, using the effactive
interest method. At the end of each reporting period financlal assets measured at amortised cost are
assessed for objective evidence of Impairment, The impairment loss Is racognised in the Statement of
Financlal Activitles, Financial assets are derecognised when the contractual tights to the cash flows from the
asset explre or are settled; or subsequently all the risks and rewards of the ownership of the asset are
transferred to another party; or control of the asset has been transferred to another party who has the
practical abllity to unilaterally sell the asset to an unrelated third party without imposing additional restrictions
on the transfer,

Financial liabillties

Basic financial liabilites, Including trade and other payables and bank loans are inltlally recognised at
transactlon price, unless the amangement constitutes a financing transaction where the resulting financlal
liability Is measured at the prasent value of the future payments discounted at a market rate of interest for a
similar debt instrument. Such llabilities are subsequently carried at amortised cost, using the effective interest
method. Trade payables are obligations to pay for goads and services that have been acquired in the
ordinary course of business from suppliers. Trade payables are classified as current liabilities if payment is
due within one year or less. If not, they are presented as non-current liabillties, Trade payables are Initially
recognised at transaction price and subsequently measured at amortised cost using the effective interest
methed. Financial liabilities are derecognised when the liability ts extinguished, that is when the contractual
obligation is discharged, cancelled or explres. Financial assets and liabilities are only offset In the balance
sheet where there exists a legally enforceable right to set off the recognised amounts and the charity intends
slther to settle on a net basls, or to realise the asset and settle the IFabllity simultanecusly,
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Foundation of the Society of Retina Speclalists

(A company limited by guarantee, not having & share capltal)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS continued

for the financial year ended 31 December 2020

Prior peried adjustment — Gift aid

The subsidiary carmed out a prior perled adjustment in their 2020 financlal statements. It previously
recognised gift ald payments to its Parent in the Income Statement In the year that the profits arose. The
subsidiary has changed its accounting policy as a resuit of The Financlal Reporting Counclil clarifylng the
accounting treatment for such payments in Hs triennial review of FRS 102. Therefore the prior year
comparative figures have been restated to reflect this change. This prior year adjustment has resulted in a
reduction in the Charlty's 2019 deblors of €1,738,819 and the reserves by the same amount. The change has
no effect on the reserves or financial statements of the group,

NET INCOME 2020 2019
€ €
Net Income Is stated after chargingf{crediting):

Audltor's remuneration:
- audit services 11,500 11,600

STATUS

The charity is a company limited by guarantee, not having a share capltal and consequently the liabllity of
mambers is limlted, sublect to an undertaking by each member to contribute to the net assets or liabilites of
the charitable company on winding up such amounts as may be required not exceeding €1.27.

EMPLOYEES AND REMUNERATION
The group contracts out all operational and any administrative functions to Agenda Communications and
Confarence Services Limited, As a result there are no direct smployeas of the group and the group incurred

no employee costs during the year (2019: Nil). None of the directors recelved any emoluments or unvouched
expenses during the year (2019: Nil).

In 2020 expenses atiributabls to Board meetings was €NIl (2019: €28,149),

INCOME
CHARITABLE ACTIVITIES Unrestricted Restricted 2020 2019
Funds Funds
€ € € €
Congress income 2,579,460 - 2,579,460 5,166,334
EXPENDITURE
CHARITABLE ACTIVITIES Actlvity Grant Actlvity
directly funding of support
undertaken activities costs 2020 2018
€ € € € €
Congress costs 1,268,728 - 127,470 1,396,198 3427514
Research costs 81,809 650,977 36,792 769,578 158,034
Education costs 383,949 - 19,780 413,729 393,518

1,744,486 650,977 184,042 2,579,505 3,979,066

The above expenditure was attributable to unrestricted funds and Included in the expenditure in 2020 are
govemnance costs of €32,574 (2019: €56,238) which relate directly to charitable activities. See note 8 for
further detalls,
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Foundation of the Soclety of Retina Specialists
{A company llmited by guarantee, not having a share capltal)

8.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS  continued
for the financlal year ended 31 December 2020
ANALYSIS OF SUPPORT AND GOVERNANCE COSTS Basls of Support Support
apportionment 2020 2019
€ €
Govemance costs 32,574 56,238
Central office costs 91,826 94,161
Finance, IT, consultancy and computer costs 41,869 39,666
Travel, Insurance and other costs 17,773 45,695
Promotion - 22,992
Invoiced events 184,042 258,692
Governance Governance
2020 2019
€ €
Council meetings and secretariat 10,000 21,553
Audit, consultancy and legal fees 20,830 32,879
Company secretarial fees 1,684 1,806
Involced events 32,574 56,238
ANALYSIS OF GRANTS
Grants to Grants to Support
individuals Institutions costs Total Total
2020 2020 2020 2020 2019
€ € € € €
Research grants - 650,977 - 650,977 -
Observership grants - - - - 15,000
- 650,977 - 650,977 15,000
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Foundation of the Society of Retlna Specialists
(A company limited by guarantee, not having a share capital)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS continued
for the financial year ended 31 Decamber 2020
10. INVESTMENTS
GROUP Listed
Investments Total
Investments € €
Valuation
At 1 January 2020 1,308,068 1,308,068
Galn on Investments 15,41 15,401
At 31 December 2020 1,323,469 1,323,469
Net book value
At 31 December 2020 1,323,469 1,323,469
At 31 December 2019 1,308,068 1,308,068
Subsidlary
CHARITY undertaking Listed
Investments shares Investments Total
€ € €
Valuation
At 1 January 2020 1 1,308,068 1,308,069
Gain on Investments - 15,401 15,401
At 31 December 2020 1 1,323,489 1,323,470
Net book value
At 31 Dacember 2020 1 1,323,469 1,323,470
At 31 December 2019 1 1,308,068 1,308,069
Defalls of subsidiary undertaking
At 31 Decemnber 2020 the charitabie company had an Interest In the following subsidiary:
Proportion of voting Country of
Undertaking rights and shares Holding  Princlpal actlvity incorporation
held
Euretina Trading 100% Ordinary shares Organising United Kingdom
Limited conferences
Restated
The summary financial performance of the subsidiary Is: 2020 2019
€ €
Turnover 2,579,460 5,166,334
Cost of sales {1,268,728) (3,229,659)
Gross profit 1,310,732 1,936,675
Administrative expenses (127,468) {197,856)
Profit before taxation 1,183,264 1,738,819
Tex on profit - -
Proflt for the financial year 1,183,264 1,738,819
Current assets 2,049,123 2,382,422
Current liabllities (865,858) (643,602)
Net assets 1,183,265 1,738,820
Shareholders’ funds 1,183,265 1,738,820
e ———
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Foundation of the Society of Retina Specialists

{A company lImited by guarantes, not having a share capltal)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS continued
for the financlal year ended 31 December 2020
11. DEBTORS Restated
2020 2020 2019 2019
Group Charity Group Charity
€ € € €
Trade debtors 14,560 - 31,780 -
Taxation - - 98,503 -
Prapayments and accrued income 73,589 547 66,925 4,078
Amounts owed by group companies (Note 15) - 358,617 - 288,683
88,149 359,164 197,208 292,761
12. CREDITORS 2020 2020 2019 2018
Amounts falling due within ona year Group Charity Group Charity
€ € € €
Trade creditors 420,270 108,841 156,183 15,426
Cther creditors 188,442 92,838 130,573 21,188
Taxation 5,432 - - -
Accruals and deferrad income 142,923 48,147 124,916 20,139
757,067 249,826 411,672 56,753
13, FUNDS
13.1  ANALYSIS OF NET ASSETS BY FUND
Financial
GROUP fixed Current Current
assets assots  liabilities Total
€ € € €
Unrestricted funds 1,323,469 8,103,003 (757,067} 8,669,405
1,323,469 8,103,003 {757,067) 8,669,405
13.2 ANALYSIS OF MOVEMENTS ON FUNDS
GROUP
Bafance Transfers Balance
1 January Incoming Resources between  Galns and 31 December
2020 resources Expended funds losses 2020
€ € € € € €
Designated funds
Research fund 1,627,250 - {650,977} 335,566 - 1,311,839
Educational fund 107,681 - (79,365) 37,285 - 65,601
Unrestricted 6,919,118 2,579,460 (1,849,163} (372,851) 15,401 7,291,965
general fund
Total funds 8,654,049 2,579,460  (2,579,505) - 15,401 8,669,405
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Foundation of the Society of Retina Specialists
(A company limited by guarantes, not having a share capltal)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS  continuod

for the financial year ended 31 December 2020

14,

15.

16.

FINANCIAL INSTRUMENTS

GROUP Note 2020 2019
€ €

Financlal assets that are equity instruments measured at fair

value

Investments in listed shares 10 1,323,469 1,308,068

Financlal assets that are debt instruments measured at
amortlsed cost

Trade and other debtors 11 14,560 31,780
Cash and short term deposits 8,014,854 7,560,445
Financial ilabilities measured at amortised cost

Trade creditors 12 608,712 286,756
Accruals for goods and services 12 142,923 124,916

Group’s income, expanse, gains and losses In respect of
financlal instruments are summarised below:
On financlal assets measured af falr value through SOFA 10 15,401 138,956

RELATED PARTY TRANSACTIONS
The parent had transactions with group companles and the following amounts are due between the
companies at the year end:

Restated

2020 2019

Due from group companles: € €
Euretina Trading Limited 358,617 288,683

Euretina Trading Limited is 100% owned by Foundation of the Soclety of Retina Specialists and It donates
annually its entire surplus to the parent company in the form of Glit Aid within nine months of the end of the
financial year.

POST-BALANCE SHEET EVENTS

These financial statements have been prepared during the COVID-19 pandemic which, In 2021 will continue
to have a significant effect on the main revenue generating activity of the saclety {and other charitles globaliy)
— the holding of annuat meetings. The directors have reviewed carefully the activities of the group In light of
the global health emergency, including the resources and supports that are available to [t,

The 21 Eurstina Congress is scheduled to take placs online in September 2021.
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