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Foundation of the Society of Retina Specialists
(A company limited by guarantee, not having s share capital)

DIRECTORS' ANNUAL REPORT
for the financial year ended 31 December 2020

The directors present their report and the audited consolidated finandal statements for the financial year ended 31December 2020. The directors have adopted the provisions of the Statement of Recommended Practice (SORP)"Accounting and Reporting by Charities' (FRS 102) in preparfng the annual report and consolidated financialstatements of the group.

Obiectlves and activities of the society
Foundation of the Society of Retina Specialists (EURETINA) was Incorporated on 16 December 2010 under the
Companies Act 2006 as a Company Limited by Guarantee and not having a Share Capital.

The charitable company Is registered with ths Charity Commission in the UK —Number 1140791.

The ob)acts 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 (ii) stimulating and
encouraging retinal and macula research in Europe (lii) promoting the publication of the useful results of the charity's
work gv) keeping contact with similar groups in other countries, and (v) supporting retinal and macula research snd
education by the provision of finandal support and/or specialist support and advice.

EURETINA has one wholly owned subsidiary, EURETINA Trading Limited, whose principal activities include
arranging and hosting the annual congress of EURETINA. EURETINA Trading Limited donates its surplus each yearto the charitable company under the UK Gift Aid rules.

Public beneiff
Ths directors have referred to the guidance contained In the Charity Commission's general guidance on publicbenefit when reviewing the society's alms and objectives and In planning its future activities, In particular, thedirectors consider how planned activities 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 andmacular conditions. Through EURETINA's aims of Improving education and standards in this specialty acrossEurope, patients with retinal and macula conditions snd the wider public are our main beneficiaries. The funding of
original research contributes to the development of this field of ophthalmology, the education of its practitioners, and
ultimately to better patient care.

Structure, governance and management
The governing documents of the charitable company are Its Memorandum and Articles of Association.

The charitable company has a Board of directors, who have overall responsibility for the proper management of thecharitable company's business. These directors are appointed to a four-year term of office on the Board, and may bere-elected for a further four-year term. The Board is supported by an Executive Committee, which is a subset of theBoard and inrdudes specifically the President, Past President, Incoming President and General Secretary of thesodety.

Additionally, the Board appoints four sub-committees to drive the business of the socfety. These include a
Programme Committee, Publications Committee, Research Committee end Education Committee. All of these
groups ere chaired by Directors of the Board and Indude non-directors as committee members.

The remit of the Programme Committee includes: cowrdinatlon of the entire scientific programme for the annualcongress 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 associated
supplements, EURETINA guidelines, management of the EURETINA Website and EURETINA Brief (bivnonthlyonline digital newsletter).

The remit of the Research Committee includes; review and feedback of research applications and pro)sets for
funding, review of research funding vehides and process, and proposal of ideas for funding to the Board.

The remit of the Education Committee includes: the observership scheme, eLeaming Initiative, EBO retina
subspecialty exam, and evaluation and quality control of the scientific congress programme, In particular theInstructional courses.
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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 Statutoty Board and must be statutory members of the society.

The directors who served throughout the year, except as noted, were es follows:

Frank Holz
Agstalr Laldlaw
Anat Loewensteln
Ssbestian Wolf
Josfr Garde-Arumt
Ramin Tadeyonl
Edoardo Mldena
Nicole Eter
Rainier Schlingemann
Jens Folks Klllgaard
Stefan Seregard (resigned 2 July 2021)

The directors do not retire by rotation.

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

Achievements and performance
EURETINA Roadmap 2025 was published In 2020. This defines the goals and strategic plan of ths Society for the
next five years and involves prlorltlsing tasks and ksy acgvities to address specific problems and chegenges within
the retina subspecialty in ophthalmology. The plan recognises that competence and authority are essential, today
more then ever, in the development of sustainable, olfactive and science-based diagnostic and therapeutic solutionsfor blinding retinal diseases. EURETINA will take an active role in shaping the future of the subsperJalty. The Society
wig also work to address the unmet needs of both ophthalmologists and their patients.

The main activities undertaken In 2020, Including those of the company's subsidiary, EURETINA Trading Limited, areset out below. The year was dominated by ths COVID-19 pandemic which had a profound impact across the world
on countries, heagh systems, doctors, patients end societies.

(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 delegates across numerous modukrs and
symposia, bringing them up to date with procedures and developments within their own regions and far beyond.

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

(b) Pubiicafions
Ophthelmologica, the ofgcial ioumal of EURETINA, published 6 online Issues In 2020.

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

~ EURETINA On Demand, containing an online gbrary of conference presentations from the last two years
~ EURETINA Insight, e library of CME accredited e-Learning courses
~ EURETINA Brief, a webzrased digital magazine delivering up-toxtate summary briefs on a range of topics of

interest to retinal cltnlctens, spedallsts end researchers across Europe
~ EURETINA Education Forum Portal, containing industry supported Independent Medical Education material
~ EURETINA Members' Forum, where members can discuss retina news and network globally
~ EURETINA's Weblnars, Debates and archive of recorded interviews and panel discussions with experts In

retina

The aim of these resources Is to provide expert-led educational resources for as wide a population of retina
specialists as possible.
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(d) Scient lflc research
The Sodety has s formal process for the funding of research projects under the annual EURETINA Retinal Medldne
Research Funding Call. Under this process, appficatlons are invited and reviewed by an external panel of eminent
judges. Funding for any amount up to 6300,000 can be sought by cfinicians and researchers who hold EURETINA
membership. Since the programme was established In 2018, the society has received a high number of high-quality
submissions and progressed with four.

In 2019, a onewff research funding call was made to fund cfinical research trials ta address the best treatment optionfor Submacular Hemorrhage caused by Age-Related Macular Degeneration. The initiative has been set up in
conjunction with Fight for Sight. Funding of 62 million wfil be made available over 5 years to the winning applicant,
King's College London.

(e) Observershlp programme
Trainee observershlps are available annually for eligible, selected doctors to spend a period of observership at an
approved European centre of expertise. 91,500 is offered to each successful candidate, as well as access to a list of
prestigious training centres. In 2020 10 observerships were approved and these will be taken up in 2021 as soon as
COVID-1 9 restrictions allow.

(f) Membership of EV-EYE
EURETINA continues to be a member of EU-EYE, the European Alliance for Vision Research and Ophthalmology,
which lobbies at EU level to increase pagtlcal awareness and funding for ophthalmology and vision research.
EURETINA supports this cause flnanclafiy, through representation of EURETINA board members on the EU-EYE
board and through Indudlng EU-EYE within the scientific pragramme of the EURETINA Congress.

(g) EVRETINAIEBO Subspecialty Retina Exam
EURETINA continues to pursue the feaslbfiity of organising a subspedelty retina exam in assodation with the
European Board of Ophthalmology (EBO). Extensive preparation is required to create a (written and oral) exam to
take place annuagy, targeting retina spsdalists In Europe. The purpose of the exam wgl be the harmonisatlon of
education across all European countries and successful candidates wfil be awarded a diploma and title; Fellow of the
European Board of Ophthalmology In the subspecialty of Retina.

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

Principal risks and uncertainties
Annual cangmss
Ths main source of income to the society is its annual congress. A key risk therefore to the group Is a failed or
significantly curtailed annual conference snd the resultant loss of Income that would arise. This includes the Ask to an
annual congress from en act of terrorism 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 annual meeting
developed around a sclentific programme. The directors mitigate these risks where possible by taking out insurance
for each conference against insurabls risks, and maintaining suffldent reserves to ensure the society could continue
its operations uninterrupted in such an event while alternative revenue sources were developed.

The impact of ths COVID-1 9 pandemic In 2020 on the Society Is discussed further below under 'Going Concern and
Future Business Successfi

Financial review
The group made an oversg surplus of Et 5,356 In 2020 compared to a surplus of 61,326,224 in 2019, The resources
available to the group and those expended during the year sre set out in the Consolidated Statement of Financial
Activities.

The EURETINA group Is in a healthy financial position. This will ensure the continued funding of new educational
Initiatives and research proJects as well as the other initiatives out In the EURETINA Roadmap 2025.
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Reserves policy
The reserves policy takes Into consideration the ma)or risks that could affect EURETINA in the future and principally
the threat posed to the income of the sodety through a fafied or significantly curtailed annual congress whether due
to a pandemic, competitive factors, en 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 poficy 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 period would help to mlnimise the risk of compromising the objectives and core activities of
EURETINA.

On this basis, the directors consider that the required level of readily usable reserves should be 54.0m. This
compares to unrestricted general reserves as shown in the audited accounts of 56.9m. There is therefore a surplus
above the reserve requirement of 52.9m. The directors ere aware of the surplus on unresbicted funds and ere
undertaking a range of additional activities that should see the deployment of the surplus on additional charitable
activities during the period of the Roadmap 2025.

Inveslments
The investment strategy Is to achieve a balanced porffofio within the context of a low risk approach that primarily alms
to preserve the fund's real capital value end, In eddfiion, earn a modest return. Investments are made with
consideration of a 2-5 year tlmeframe.

The return on the society's investment portfofio in 2020, net of fees, was t.t%.

Going concern and future business success
These financial statements have been prepared during the COVID-1 9 pandemic which, in 2021 will continue to havea slgnfflcant effect on the main revenue generating activity of the society —the hokling of large scale scientific
meetings. The directors have reviewed carefully the activities of the group In light of the global health emergency,
Including the resources end supports that are available to it.

The 21"Euretina Congress is scheduled to take place virtually in September 2021.

COVID-1 9 has necessitated adapting the business model to a virtual environment to allow EURETINA to continue to
generate funds going forward in this new environment. This remains a key focus in 2021. It is expected that the re-
positloning of the annual meeting Into virtual and hybrid formats wfil afiow EURETINA to continue afi its core
charitable activities going forward. The society also has substantial reserves to cushion any longer term, orunforeseen, Impacts of the pandemic on Its activities. On this basis the directors are confident that the group wfil
continue in operational existence and that the financia statements should continue to be drawn up on a goingconcern basis.

Political donations
No pofitical donations were made during the year (2019:ENfi).

Charitable donations
No charitable donations were made during the year (2019:ENII).

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

Auditors
The auditors, Hall Lifford Hell, (Chartered Certified Accountants and Statutory Auditors) have indicated their
wifilngness to continue in office in accordance with the provisions of Section 485 of the Companies Act 2006.
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Special provisions relating to small companies
The above report has been prepared in accordance with the spedsl provisions relating to small companies within
Part 15 of the Companies Act 2006.

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

Frank Hots
Director
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DIRECTORS' RESPONSIBILITIES STATEMENT
for the finanrfiel year ended 31 December 2020

The directors (who are also trustees of Foundation of the Society of Retina Specialists for the purposes of company
law) are responsible for preparing the Directors' Annual Report and ths consolidated financia statements in
accordance with applicable law end United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

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

In preparing these financial statements, the directors are required to:
select suitable accounting policies end apply them consistently;
observe the methods and principles in ths Charities SORP 2015 (FRS 102);
make judgements and estimates that are reasonable and prudent;
stets whether applicable UK Accounting Standards have been followed, subject to eny material departures
disclosed end explained in the consolidated financial statements;
prepare the financial statements on the going concern basis unless it Is Inappropriate to presume that the
company will continue in operation.

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

In so far as the directors are aware:

there is no relevant audit information (information needed by the group's auditor in connection with preparing the
auditor's report) of which the group's auditor Is unaware, and
the directors have taken afi the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information 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 Hola
Director



INDEPENDENT AUDITOR'S REPORT
to the Members of Foundation of the Society of Retina Specialists
(A company fimitsd by guarantee, not having s share capital)

Report on the audit of the financial statements

Opinion
We have audited the consolidated financlal statements of Foundation of the Society of Retina Speclafists for the year
ended 31 December 2020 which comprise the group Statement of Financial Activities (Incorporating an Income and
Expenditure Account), ths 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 policies. The financial
reporting framework that has been applied in their preparation Is applicable law and United Kingdom Accounting
Standards, Induding FRS 102 'The Financial Reporting Standard applicable in ths UK and Republic of Ireland'
(United Kingdom Generafiy Accepted Accounting Practice) and the Statement of Recommended Practice for
Charities 2015 (SORP 2015).

This report Is made solely to the group'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 stats to the group'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 group and the group's
members as a body, for our audit work, for this report, or for the opinions we have formed.

In our opinion, when reporting In accordance with a fair presentation framework ths consolidated flnanaal
statements:

give a true and fair view of the state of the group's affairs as at 31 December 2020 and of the group's incoming
resources and eppfication of resources, including its Income and expenditure, for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit ln accordance with International Standards on Auditing (UK) (ISAs (UK)) end applicable law.
Our responslbfiltles under those standards are further described In the Auditor's responslbfiltles for the audit of the
financia statements section of our report, We are independent of the company in accordance with ethical
requirements that are relevant to our audit of the flnandal statements In the UK, including the FRC's Ethical
Standard, and we have fulfilled our other ethical responsibifitles in accordance with these requirements. We befieve
that the audit evidence we have obtained is sufitcient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the consofidatsd finandel statements, we have concluded that the directors' use of the going concern
basis of accounting In the preparation of the consofidatsd 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 abfilty to continue as a going
concern for a period of at least twelve months from the date when ths consolidated financial statements ars
authorised for issue.

Our responsibfiltles and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other Information
The other Information comprises the information included in the annual report other than the consofidated financial
statements and our Auditor's Report thereon. The directors are responsible for the other information contained within
the annual report. Our opinion on the consolidated financial statements does not cover the other information and,
except to the extent otherwise expficifiy stated in our report, we do not express any form of assurance conclusion
thereon.

Our responsibfiity is to read the other information and, In doing so, consider whether the other information is
materlagy inconsistent with the consolidated financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materlafiy misstated. If we Identify such material Inconsistencies or apparent
materiel misstatements, we ars required to determine whether this gives rise to a material misstatement in the
consofidated financia statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to report In this
regard.

Opinion 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 h'nenclal year for which ths consofidated financial
statements are prepared is consistent with the consofidated financial statements; and
the Directors' Annual Report has been prepared in accordance with applicable legal requirements.

10



INDEPENDENT AUDITOR'S REPORT
to the Members of Foundation of the Society of Retina Specialists
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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 Re port.

We have nothing to report In respect of the fofiowlng matters where the Companies Act 2006 requires us to report to
you if, in our opinion:

adequate accounting records have not been kept; or
the consolidated finanr1al statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration spedfied by law are not made; or
we have not received all the Information and explanations we require for our audit; or
the directors were not entitled to prepare the consolidated financial statements in accordance with the small
companies regime and take advantage of the small companies' exemption in preparing the Directors' Annual
Report.

Responslblfities of directors for the financial statements
As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation
of the consofidated financia statements and for being satlsfied that they give a true and fair view, and for such
Internal control as they determine Is necessary to enable the preparation of consolidated financial statements that ars
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financtel statements, the directors are responsible for assessing the group'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 management either intends to liquidate the company or to cease operations, or has no
reafistlc alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives ere to obtain reasonable assurance about whether the consofidated financial statements es a whole
ere 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 e guarantee that an audit conducted In
accordance with ISAs (UK) wlfi always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, Indlvlduafiy or In the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated hnanclel statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
fine 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:

Performing analytical procedures to identify unusual or unexpected relationships that may Indicate risks of
material misstatement due to fraud end test accordingly;
Assessing whether the accounting poficles, treatments and presentation adopted in the consolidated finandal
statements is In accordance with applicable lew and United Kingdom Accounting Standards, Induding FRS 102
"The Financial Reporting Standard appficable in the UK and Republic of Ireland" and Accounting and Reporting
by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with FRS 102, and whether there are instances of potential bias in areas with significant degrees of
judgement;
In addressing the risk of fraud through management override of controls, testing the appropriateness of journalentries and other adjustments, assessing whether the judgements made In making accounting estimates are
Indicative of e potential blas, end evaluating the business rationale of any significant transactions that are
unusual or outside the normal course of business;
Carrying out tests of management control in certain areas and functions, such as the authoiisetion of business
expenditure and approval of revenue transactions;
Carrying out detailed testing, on a sample basis, of material transactions, financial statement categories and
balances to appropriate documentary evidence to verify the completeness, occurrence and accuracy of the
reported consofidatsd financial statements.

Our audit procedures were designed to respond to risks of material misstatement in the consofidated financial
statements, rscognising that the risk of not detecting a material misstatement dus to fraud is higher than the risk of
not detecting one resufiing from error, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through cofiuslon, There ars inherent limitations in the audit procedures performed and the
further removed non-compliance with laws and regulations is from the events and transactions reflected in the
consofidated financial statements, the less likely we are to become aware of it.

11
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Further information regarding the scope of our responsibilities as auditor
As part of an audit In accordance with ISAs (UK), we exercise professional )udgement and maintain professional
scepticism throughout the audiL We also:

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design end perform audit procedures responsive to those risks, and obtain audit evidence that is
sufflclent and appropriate to provide a basis for our opinion. The risk of not detecgng a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
Obtain an understanding of Internal 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 opinion on the el)activeness of the
group's Internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related discfosures made 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 material uncertainty exists related to events or conditions that may cast
significant doubt on the group's ability to continue as a going concern. If we condude that a material uncertainty
exists, we are required to draw attention In our Auditor's Report to the related disdosures in the consolidated
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our Audgors Report. However, future events or conditions maycause the group to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the consolidated financial statements, Induding the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

Ronan Hall FCCA (Santo Statutory Auditor)
for and on behalf of
HALL LIFFORD HALL
Chartered Certified Accountants and Statutory Auditors
Greyfrlars Lodge
5 Greyfrlars
Waterford
Ireland

'. Kic.arflaar(rat AoX I
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Foundat(on of the Society of Retina Specialists
(A company 0mlted by guarantee, not having a share capltall

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
(Incorporating sn Income and Expenditure Account)
for the financial year ended 31 December 2020

Unrestricted
Funds
2020

Notes 6

Unrestricted
Total Funds Total
2020 2019 2019

6
Income

Charitable a divides

Total incoming resources

Expenditure

Charitable activities

Net gains on Investments

Net income

Net movement in funds for the financial year

Reconciliation of funds
Balances brought forward at 1 January

Balances carried forward at 31 December

5.1 2,579,460 2,579,460 5,166,334 5,166,334

2,579,460 2,579,460 5,166,334 5,166,334

7.1 2,579,505 2,579,505 3,979,066 3,979,066

10 15,401 15,401 138,956 138,956

15,356 15,356 1,326224 1,326,224

15,356 15,356 1,326,224 1,326,224

13.2 8,654,049 8,654,049 7,327,825 7,327,825

8,669,405 8,669,405 8,654,049 8,654,049

The Statement of Financial Activities includes all gains and losses recognised in the 8nancial year.
A8 income and expenditure relate to continuing activities.

The notes on pages 16 to 22 form part of the financial statements 13



Foundation of the Society of Retina Specialists
(A company gmned by guarantee, not having s share capital)
Company Number: 07472064

CONSOLIDATED BALANCE SHEET
as at 31 December 2020

Notes

2020
Group

2020
Charity

2019
Group

Restated
2019

Charity
6

Fixed Assets

Investments 10 1,323,469

1,323,469

1,323,470

1,323,470

1,308,068 1,308,069

1,308,068 1,308,069

Current Assets

Debtors

Cash at bank and In hand

11 88,149 359,164 197,208 292,761

8,014,854 6,053,333 7,560,445 5,371,153

8,103,003 6,412,497 7,757,653 5,663,914

Creditors: Amounts falling due within 12 (757,067) (249,826) (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

Furids

Unrestricted funds

Total funds 13.1 8,669,405 7,486,141 8,654,049 6,915,230

8,669,405 7,486,141 8,654,049 6,915,230

Foundation of the Society of Retina Specialists surplus for the year was e570,911.

These finandel statements have been prepared in accordance with the special provisions relating to small companies
within Part 15 of the Companies Act 2006.

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

Frank Hole
Director

The notes on pages 16 to 22 form part of the finsndal statements 14



Foundation of the Society of Retina Specialists
CONSOLIDATED STATEMENT OF CASH FLOWS
for the finandal year ended 31 December 2020

2020
6

2019
6Cash flows from operating activities

Net movement In funds
Adjustments for.
Gala on investments

Movements In working capital:
Movement in debtors
Movement in creditors

Cash generated from operations

Cash flows from Investing activities
Disposal of investments

Net cash generated from investment activities

15,356

(15,401)

(45)

109,059
345,395

454,409

1,326,224

(138,956)

1,187,268

592,649
(268,203)

1,511,714

593,717

593,717

Net Increase In cash and cash equivalents
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

454,409
7,560,445

8,014,854

2, 105,431
5,455,014

7,560,445

Cash and cash equivalents consist of:
Cash at bank and In hand

Cash and cash equivalents at 31 December

8,014,854

8,014,854

7,560,445

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

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the financia year ended 31 December 2020

GENERAL INFORMATION

Foundation of the Society of Retina Specialists is a company limited by guarantee incorporated in the United
Kingdom. The registered oflice of the company is 5 Fleet Place, London, EC4M 7RD, United Kingdom. The
financia statements have been presented in Euro (5) which ls also the functional currency of the company.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Ths following accounting policies have been applied consistently in dealing with Items which are considered
material in relation to the group financial statements.

Statement of compfiance
The consolidated financial statements of the company fcr the year ended 31 December 2020 have been
prepared on the going concern basis end in accordance with ths Statement of Recommended Practice
(SORP) "Accounting and Reporting by Charities preparing their accounts In accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (effecfive 1 January 2015)" and
FRS 102 "The Financial Reporting Standard appficable in the UK and Republic of Ireland".

Basis of preparation
The consofidated financial statements have been prepared on the going concern basis under the historical
cost convention and In accordance with the Statement of Recommended Practice (SORP) "Accounting and
Reporting by Charfiles preparing their accounts in accordance with the Financial Reporting Standard
applicable in ths UK and Republic of Ireland (FRS 102) (effectiv 1 January 2015)", the Companies Act 2006
and FRS 102 "The Financial Reporting Standard applicable In the UK and Repubfic of Ireland .

Basis of consofidatlon
The group finandsl statements consolidate the financial statements of Foundation of the Sodety of Retina
Specialists and Euretlne Trading Limited, its wholly owned subsidiary.

No separate Statement of Financial Activities has been presented for the charity alone as permitted by the
Companies Act 2006. The charity, being the parent company, has taken advantage of section 408 of the
Companies Act 2006 and has not included its own Statement of Financial Activities in these financial
statements. The charity's net movement in funds for the year wes 6570,911 (2019:6800,286).

Funds
Unrestricted funds consist of general and designated funds.

- General funds represent amounts which are expendable at the discretion of the board, In furtherance of ths
objectives of the charity.

- Designated funds compdse unrestricted funds that the board has, at its discretion, sst aside for particular
purposes. These designations have en administrative purpose only, and do not legally restrict the board's
discretion to apply the fund.

Income
Income comprises congress activity income and miscellaneous income. Income Is Induded in the Statement
of Financial Activtfies when ths group Is legally entitled to It, Its financlsl value can bs quantfiled with
reasonable certainty and there is reasonable certainty of its ultimate receipt. Income is accounted for on en
accrusls basis.

Expenditure
Afi expenditure Is accounted for on an accruals basis when there is a legal or constructive obfigation to that
expenditure, it Is probabls settlemsnt is required and the amount can be measured reliably. Charitable
activities indude congress costs, research and education costs, and support snd governance costs.
Governance costs are those associated with constitutkmal and statutory requirements.

Employee benefits
The group contracts out afi administrative services to a third party, Agenda Communications and Conference
Services Limited. As a result there ere no persons employed by the group.

16



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

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the financial year ended 31 December 2020

continued

Investments
Investments are inltlafiy recognised at the transaction value and subsequently measured at their fair value at
the balance sheet date using their closing market values. Gains end losses arising on revaluation are
included In the Statement of Finandal Activities.

Trade and other debtors
Trade and other debtors are initially recognised at fair value and thereafter stated at emortlsed cost using the
effective interest method less impairment losses for bed and doubtful debts except where the sffect of
discounUng would bs Immaterial. In such cases the receivables ere stated at cost less impairment losses for
bad and doubfful debts.

Trade and other creditors
Trade and other creditors are inltlafiy rscognksed at fair value and thereafter stated at amortised cost using
the effectiv 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 equivalents comprise cash at bank end In hand, demand deposits with banks end other short
term highly liquid investments with original maturltlss of three months or less and bank overdrefts. In the
Balance Sheet bank overdrafls are shown within Creditors.

Taxation
The company Is a registered charity and ks exempt from corporate tax on its Income and gains to the extent
that they are sppfied to Its charitable purposes.

Foreign currencies
The consolidated financia statements ars prepared in Euro (fi) which is the functional currency of the group.
Foreign currency transactions are recorded in Euro at the rate ruling on the date of the transaction. Monetaryassets and Uabfiitles denominated in foreign currencies are translated into Euro at the balance sheet date.
The resulting gains and losses are dealt with in the Statement of Financial Activities.

Financial Instruments

Financial assets
Basic financial assets, including trade and other receivables, and cash are initially recognised et transaction
price (induding transacUon casts), unless the arrangement constitutes a financing transaction, the resulting
financial asset Is measured at the present value of the future receipts discounted at a market rate of interest
for a simgar debt instrument. Such assets are subsequently carried at amoNsed cost, using the effective
interest method. At the end of each reporting period financial assets measured at emortlsed cost are
assessed for objective evidence of impairment. The impairment loss is recognised in the Statement of
Financial Activities. Financial assets are derecognised when ths contractual rights to the cash flows from the
asset expire or are setfied; or subsequently afi the risks and rewards of ths ownership of the asset are
transferred to another party; or control of the asset has been transferred to another party who has the
practical abfiity to unilaterally sell the asset to en unrelated third party without Imposing additional restrictions
cn the transfer.

Financial fiabifitles
Basic finencfel Uabfiitiss, Including trade and other payables and bank loans are Inltlafiy recognised at
transaction price, unless the arrangement consUtutes a financing transaction where the resulting financial
liability Is measured at the present value of the future payments discounted at a market rate of interest for a
simfiardebt instrument. Such fiebilities are subsequently carried at emortlsed cost, using ths 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 fiabfilties. Trade payebles are initlafiy
recognised at transection price and subsequenUy measured at amorlissd cost using the effective interest
method. Financial fiabfiities are derscognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires. Financial assets and liabilities are only offse In the balancesheet where there exists a legally enforceable right to set off the recognised amounts and the charity intends
either to setUe on a net basis, or to reefise the asset and settle the fiabfiity simultaneously.



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

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the flnandal year ended 31 December 2020

Prior period adjustment —Gift aid
The subsidiary carried out a prior period adjustment in their 2020 financia statements. It previously
recognised gift aid payments to its Parent in the Income Statement In the year that the profits arose. The
subsidiary has changed its accounting policy as a result of The Finandal Reporting Council clarifying the
accounting treatment for such payments in Its 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 Charity's 2019 debtors of 61,738,819 and the reserves by the same amount. The change has
no effect on the reserves or finandal statements of the group.

3. NET INCOME

Net Income Is stated after charging/(crediting):
Auditor's remuneration:
- audit services

4. STATUS

2020 2019
6

11,500 11,600

The charity Is a company fimlted by guarantee, not having a share capital and consequently the liabfilty of
members is fimlted, subJect to an undertaking by each member to contribute to the net assets or fiabfiitles of
the charitable company on winding up such amounts as may be required not exceeding 6127.

5. EMPLOYEES AND REMUNERATION

The group contracts out afi operational and any administrative functions to Agenda Communications and
Conference Services Limited. As a result there are no direct employees of the group and the group incurred
no employee costs during the year (2019: Nfi). None of the directors received any emoluments or unvouched
expenses during the year (2019: Nil).

In 2020 expenses auributable to Board meetings was 6Nfi (2019:628,149).

8. INCOME
6.1 CHARITABLE ACTIVITIES Unrestricted Restricted

Funds Funds
6 6

2020 2019

Congress income 2,579,460 2,579,460 5,166,334

7. EXPENDITURE
7.1 CHARITABLE ACTIVTIES Activity

directly
undertaken

6

Grant
funding of

activities
6

Activity
support

costs
6

2020 2019
6

Congress costs
Research costs
Education costs

1,268,728
81,809

393,949

127,470 1,396,198
650,977 36,792 769,578

19,780 413,729

3,427, 514
158,034
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
governance costs of 632,574 (2019: 656,238) which relate directly to charitable activities. See nots 8 for
further details.
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Foundation of the Society of Retina Specialists
(A company gmlted by guarantee, not having a share capital)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the financial year ended 31 December 2020

continued

ANALYSIS OF SUPPORT ANO GOVERNANCE COSTS

Governance costs
Central oiftce costs
Finance, IT, consultancy and computer costs
Travel, insurance and other costs
Promotion

Basis of Support
appordonment 2020

6

32,574
91,826
41,869
17 773

Support
2019

6

56,238
94,101
39,666
45,695
22,992

Invoiced events 184,042 258,692

Council meetings and secretariat
Audit, consultancy and legal fees
Company secretarial fees

Governance
2020

6

10,000
20,890

1,684

Governance
2019

21,553
32,879

1,806

Invoiced events 32,574 56,238

9. ANALYSIS OF GRANTS
Grants to Grants to

individuals Institutions
2020 2020

6

Support
costs
2020

6

Total
2020

Total
2019

Research grants
Dbservership grants

650,977

650,977

650,977
15,000

650,977 15,000
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Foundation of the Society of Retina Specialists
(A company gmlted by guarantee, not having a share capital)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the financial year ended 31 December 2020

continued

10. INVESTMENTS
GROUP Usted

Investments Total
Investments

Valuation
At 1 January 2020
Gain onlnvestments

1,308,068
15,401

1,308,068
15,401

At 31 December 2020

Net book value
At 31 December 2020

At 31 December 2019

1,323,469 1,323,469

1,323,469 1,323,469

1,308,068 1,308,068

CHARITY
Investments

Valuadon
At 1 January 2020
Gain on Investments

Subsidiary
undertaking Listed

shares Investments

1 1,308,068
15,401

Total

1,308,069
15,401

At 31 December 2020

Net book value
At 31 December 2020

At 31 December 2019

1 1,323,469 1,323,470

1 1,323,469 1,323,470

1 1,308,068 1,308,069

Details of subsidiary undertaking
At 31 December 2020 the charitable company had an Interest In the following subsidiary:

Proportion of voting
Undertaking rights and shares Holding

held

Euretina Trading 100% Ordinary shares
Umited

The summary flnandal performance of the subsidiary Is:

Turnover
Cost of sales

Gross profit
Administrative expenses

Profit before taxation
Tax on profit

Profit for the Rnandal year

Current assets
Current liabilities

Net assets

Shareholders' funds

Principal activity

Organising
conferences

2020

2,579,460
(1,268,728)

1,310,732
(127,468)

1,183,264

1,183,264

2,049,123
(865,858)

1,183,265

1,183,265

Country of
incorporation

United Kingdom

Restated
2019

5,166,334
(3,229,659)

1,936,675
(197,856)

1,738,819

1,738,819

2,382,422
(643,602)

1,738,820

1,738,820
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Foundation of the Society of Retina Specialists
(A company gmited by guarantee, nct having a share capital)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the financial year ended 31 December 2020

conUnued

11. DEBTORS
2020

Group
2020

Charity
8

2019
Group

6

Restated
2019

Charity

Trade debtors
Taxation
Prepayments and accrued income
Amounts owed by group companies (Note 15)

14,560

73,589 547
358,617

31,780
98,503
66,925 4,078

288,683

88,149 359,164 197,208 292,761

12. CREDITORS
Amounts falling due within one year

2020
Group

2020
Charity

2019
Group

6

2019
Charity

6

Trade creditors
Other creditors
Taxation
Accruals and deferred income

420,270
188,442

5,432
142,923

108,841
92,838

156,183
130,573

48,147 124,916

15,426
21,186

20, 139

757,067 249,826 411,672 56,753

13. FUNDS
13.1 ANALYSIS OF NET ASSETS BY FUND

GROUP
Financial

fixed
assets

6

Current
assets

Current
liabilities Total

6

Unrestricted funds 1,323,469

1,323,469

8,103,003 (757,067) 8,669,405

8,103,003 (757,067) 8,669,405

13.2 ANALYSIS OF MOVEMENTS ON FUNDS

GROUP

Designated funds
Research fund
Educatlonalfund

Balance
1 January

2020
8

1,627,250
107,681

Incoming
resources

6

Resources
Expended

6

(650,977)
(79,365)

Transfers
between

funds
6

335,566
37,285

Balance
Gains and 31 December

losses 2020
8

1,311,839
65,601

Unrestricted
general fund

6,919,118 2,579,460 (1,849,163) (372,851) 15,401 7,291,965

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 gmued by guarantee, net having s share capital)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the financial year ended 31 December 2020

14. FINANCIAL INSTRUMENTS

continued

GROUP Note 2020 2019
6

Financial assets that are equity instruments measured at fair
value
Investments in listed shares 10 1,323,469 1,308,068

Financial assets that are debt instruments measured at
amortlsed cost
Trade and other debtors
Cash and short term deposits

11 14,560 31,780
8,014,854 7,560,445

Financial liabilities measured at amorbsed cost
Trade creditors
Accruels for goods and services

12
12

608,712 286,756
142,923 124,916

Group's income, expense, gains and losses in respect of
financial Instruments are summarlsed below:
On financial assets measured at fair value through SOFA 10 15,401 138,956

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

Restated
2020 2019

Due from group companies: 6

Eurstlna Trading Limited 358,617 288,683

Euretlna Trading Limited Is 100% owned by Foundation of the Sodety of Retina Specialists and It donates
annually its entire surplus to the parent company in the form of GIR Aid within nine months of the end of the
financial year.

16. POST45ALANCE SHEET EVENTS
These financial statements have been prepared during the COVID-19 pandemic which, In 2021 will continue
to have a signigcant effect on the main revenue generating activity of the society (and other charities globally)—the holding of annual 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 avagable to It.

The 21"Euretlna Congress is scheduled to take place online in September 2021.

22


