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Details

Other names

THE INCORPORATED ANGLO-AMERICAN NURSING HOME

Status Registered
Legal form Charitable company
Company number 00075713
Registered 1965-06-18
Register View on the Charity Commission register
Contact
Address c/o Manchee
via Marforio 9
Pal 7. Sc. A
00169 Rome
Phone 00393299659636
Email iaamaf1902@gmail.com
Activities

Objects: The objects for which the Association is established are: To render assistance to persons of British
and American nationality in Italy who are in ill health and who in the opinion of the Association are deserving
of such assistance and in particular by providing nurses and making loans or paying either in whole or in part
for accommodation and for the services of doctors, surgeons and nurses whether in a hospital, a nursing
home or in private apartments as well as for such medical treatment, surgical appliances and medicines as
may from time to time be prescribed for such persons

Activities: The main purpose and activity of the Fund is to render assistance to American and British citizens
in Italy in connection with hardship arising from ill health.
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Classification

Charities Or Voluntary Bodies

Geography

What: The Advancement Of Health Or Saving Of Lives

How: Makes Grants To Individuals, Makes Grants To Organisations

Who: Elderly/old People, People With Disabilities, People Of A Particular Ethnic Or Racial Origin, Other

* Area of benefit: ITALY

* ltaly

Finances

Period end Income
2024-12-31
2023-12-31
2022-12-31
2021-12-31

2020-12-31

Trustees

£36,819

£39,792

£23,480

£25,415

£34,258

Expenditure

£48,672

£56,850

£68,732

£73,076

£72,948

Employees

Name

John Bennie McGhie
DONALD CARROLL

Diane Margaret Pereira

Rev Jonathan William Evans
Rev Matthew Joseph Berrios

Rev Robert Warren
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THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

TRUSTEES REPORT (INCLUDING DIRECTOR'S REPORT)
FOR THE YEAR ENDED 31 DECEMBER 2024

The trustees present their annual report and financial statements for the year ended 31 December 2024. This
Trustees Report also meets the requirements of a Directors' Report for Company Law.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charity's Articles of Association, the Companies Act 2006 and "Accounting
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)"
(effective 1 January 2019).

Objectives and activities
1. The Fund was incorporated in England in 1902 as The Incorporated Anglo-American Nursing Home (the word
“limited” being omitted by licence of the Board of Trade). Briefly, the main original objects were:

(a) To take over the Anglo-American Nursing Home in Rome, ltaly and to carry on the same on an absolutely
unsectarian basis to provide free hospital accommodation for the poor of British and American nationality.

(b) To render assistance to persons of British and American nationality in Italy who are |n ill health and who in the
opinion of the Fund’s management are deserving of assistance.

2. By a Royal Decree issued by the Kingdom of ltaly on 17 July 1903 the Fund was recognised as an “Ente Moralg”
(non-profit organisation).

3. Following the sale of the nursing home, the name of the Fund was changed on 15 May 1974 to “The Incorporated
Anglo-American Medical Assistance Fund” and the available funds were invested in first class securities. Object (a)
described above was therefore no longer applicable.

4. The Fund’s governing document, updated in December 2019, is the Articles of Association. These provide that
administration of the Fund shall be carried out by a General Council which shall elect a Board of Trustees and shall
appoint a treasurer.

5. The Articles of Association state, inter alia, that:

(a) the income and property of the Fund can only be used for the promotion of the objects of the Fund and;

(b) members of the Fund cannot obtain any profit (dividends, bonuses, etc.) but can be remunerated for services
rendered.

6. Alist of Trustees who served throughout the accounting year, and up to the date of this report is provided below.

7. The Fund’s banker and investment manager is Coutts & Co, 440 Strand, London. Payments to beneficiaries in
ltaly are made directly from the Fund’s on-line bank account with Coutts in London.

The main purpose and activity of the Fund is to render assistance to American and British citizens in ltaly in
connection with hardship arising from ill health. During the years ended 31 December 2024 and 2023, charitable
grants were awarded as follows:

2024 2023
Total grants (all Ifaly) 40,300 57,500

Public benefit
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
charity should undertake.




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

TRUSTEES REPORT (INCLUDING DIRECTOR'S REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024 '

Achievements and performance
Significant activities and achievements against objectives
The Fund is invested with Coutts in a diversified investment plan called ‘Wealth Enhancement Medium Term.'

The Investments generated investment income comprising €12,278 from dividends and listed investments (2023 -
€19,426), and €30,072 from interest (2023 - €25,259). That investment income allowed the Trust to make grants to
individuals totalling €40,300 in the period (2023 - €57,500).

Financial review
Investment income permitted the payments of grants to individuals in the year as mentioned above.

The market value of our investments also grew by €195,151 during the year (2023 - €146,927). Therefore the
Charity reported an overall surplus of €180,280 in the year (2023 - €118,178). The closing value of investments
were €1,886,795 (2023 - €1,700,405), and total unrestricted funds of the charity including current assets including
bank and cash were €1,923,500 (2023 - €1,743,220).

The Charity has no restricted or endowment funds.

Reserves policy
The Trustees consider the amount of the unrestricted reserves less any committed expenditure to be the free
reserves of the Charity.

Major risks

The Board of Trustees constantly reviews the major risks to which the Fund is exposed. Where appropriate,
systems or procedures have been established to mitigate these risks. These relate to our investments which are
managed by Coutts & Go in London. The Board of Trustees receives quarterly reports from the investment manager
and meets once a year with Coultts to review investment policy.

Plans for future periods
The Fund plans to continue the activities outlined above in the forthcoming years subject to satisfactory results from
its managed investments (income and capital gains).




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

TRUSTEES REPORT (INCLUDING DIRECTOR'S REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Structure, governance and management

The Fund is dperated in collaboration with the British and American consulates in Rome with the assistance of their
regional offices. They deal directly with cases throughout the whole of Italy. Periodic visits to beneficiaries are made
by consular officers or their staff to ascertain that they are still in need of financial assistance. New cases are
submitted for'approval either by electronic communication or at the seml-annuai meetings of the Board of Trustees
and at the general meeting of the Council.

One half of the Fund's Trustees must be of British nationality and the other half of American nationality. All the
Trustees act on a voluntary basis. The Fund's Secretary, Ms. Andrea Manchée, and the Treasurer, Ms. Simonetta
Ciccolini, receive a nominal fee for their services. The Treasurer keeps the accounting records, prepares the
financial statements, drafts the Trustees’ annual report and liaises with the independent examiners. The Chair and
Secretary liaise with the Fund's banker and portfolio manager in London.

The Fund's bankers in London manage the portfolio of investments and hold the securities in safe custody. The
investment policy is reviewed from time to time by a panel of trustees in consultation with the portfolic manager.

For internal control purposes, no amounts can be paid out or transferred from the Fund's bank accounts unless the
cheques or transfer requests are signed by any two of three trustees currently in office whose signatures have been
lodged with the bank.

The Trustees consider that the internal controls outlined above are sufficient to provide reasonable protection of the
Fund’s assets.

The charity is incorporated as a company limited by guarantee with Companies House under number 242436. As
such none of the Trustees has any beneficial interest in the charitable company, but the Trustees are also the
members of the company. In the event of a winding up of the charitable company, the members have guaranteed to
contribute the sum of €1.

The trustees, who are also the directors for the purpose of company law, and who served during the year and up to
the date of signature of the financial statements were:

Rev. M Berrios {(Appointed 20 June 2024)

Mr D Carroll

Rev. Canon J W Kilgore (Appointed 20 June 2024)

Mr J McGhie

Ms D Pereira (Appointed 20 June 2024)
Rev. R Warren

Rev A Rios (Resigned 29 February 2024)

Recruitment and appointment of trustees
Trustees are elected in accordance with the Articles of Association as amended 17/12/2019.

The Trustees report was approved by the Board of Trustees.

/;m ........... ﬁth%

Mr J McGhie
Trustee

Date: 10 q 2625'




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF THE INCORPORATED ANGLO-AMERICAN MEDICAL
ASSISTANCE FUND

| report to the frustees on my examination of the financial statements of The Incorporated Anglo-American Medical
Assistance Fund (the charity) for the year ended 31 December 2024.

Responsibilities and basis of report

As the trustees of the charity (and also its directors for the purposes of company law), you are responsible for the
preparation of the financial statements in accordance with the requirements of the Companies Act 2006.

Having satisfied myself that the financial statements of the charity are not required to be audited under Part 16 of
the Companies Act 2006 and are eligible for independent examination, | report in respect of my examination of the
charity’s financial statements carried out under section 145 of the Charities Act 2011. In carrying out my examination
| have followed the Directions given by the Charity Commission under section 145(5)(b) of the Charities Act 2011.

Independent examiner’s statement

| have completed my examination. | confirm that no matters have come to my attention in connection with the

examination giving me cause to believe that in any material respect:

1 accounting records were not kept in respect of the charity as required by section 386 of the Companies Act
2006.

2 the financial statements do not accord with those records; or

3 the financial statements do not comply with the accounting requirements of section 396 of the Companies Act
2006 other than any requirement that the financial statements give a true and fair view, which is not a matter
considered as part of an independent examination; or

4 the financial statements have not been prepared in accordance with the methods and principles of the
Statement of Recommended Practice for accounting and reporting by charities applicable io charities
preparing their financial statements in accordance with the Financial Reporting Standard applicable in the UK
and Republic of Ireland (FRS 102).

| have no concerns and have come across no other matters in connection with the examination to which attention
should be drawn in this report in order to enable a proper understanding of the financial statements to be reached.

Vlowere ([Fandle) b

KR Cooper BA FCA DChA
For and on behalf of Moore (South) LLP

9 St Johns Place
Newport

Isle of Wight
PO30 1LH

Dated: ’2.‘2-3610’19?:\9& 22715




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2024

e ‘ Unrestricted  Unrestricted

funds funds
2024 2023
Notes : € €
Income from:
Donations and legacies 3 2,000 1,100
Investments 4 42,350 44,685
Total income 44,350 45,785
Expenditure on:
Raising funds 5 10,656 9,255
Charitable activities 6 48,274 65,412
Total expenditure 58,930 74,667
Net gains/(losses) on investments 1 195,151 146,927
Net income 180,571 118,045
Other recognised gains and losses:
Other gains/(losses) 13 (291) 133
Net movement in funds 180,280 118,178
Reconciliation of funds:
Fund balances at 1 January 2024 1,743,220 1,625,042
Fund balances at 31 December 2024 1,923,500 1,743,220

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure
derive from continuing activities.




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

BALANCE SHEET
AS AT 31 DECEMBER 2024

Fixed assets
Investments .

Current assets
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities

The funds of the charity
Unrestricted funds

Notes

14

15

16

2024
€ €
1,886,795
41,091

(4,386)
36,705
1,923,500
1,923,500

1,923,500

2023
€ €
1,700,405
45,941

(3,126)
42,815
1,743,220
1,743,220
1,743,220

The company is entitied to the exemption from the audit requirement contained in section 477 of the Companies Act

2006, for the year ended 31 December 2024.

The director acknowledges his responsibilities for complying with the requirements of the Companies Act 2006 with
respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject

to the small companies regime.

At Q é L =
The financial statements were approved by the trustees on ]O ......... 5 B.{,'LUM 9—( 2(,7(',5

by BMG e

MrJ McGhie
Trustee

Company registration number 00075713 (England and Wales)




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1.1

1.2

1.3

14

1.5

1.6

Accounting policies

Charity information 3

The Incorporated Anglo-American Medical Assistance Fund is a private company limited by guarantee
incorporated in England and Wales. The registered office is c/o Penningtons Manches LLP, 1 25 Wood Street,,
London, EC2V 7AN, England. :

Accounting convention

The financial statements have been prepared in accordance with the charity's Articles of Association, the
Companies Act 2006, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland” (“FRS 102") and the Charities SORP "Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The
charity is a Public Benefit Entity as defined by FRS 102,

The charity has taken advantage of the provisions in the SORP for charities not to prepare a Statement of
Cash Flows.

The financial statements are prepared in euros, which is the functional currency of the charity. Monetary
amounts in these financial statements are rounded to the nearest €.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of fixed asset investments at fair value. Listed investments are included at current value with the
change in value reflected in the Statement of Financial Activities.

Going concern :

At the time of approving the financial statements, the trustees have a reasonable expectation that the charity
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

There are no restricted or endowment funds.

Income

All incoming resources are included in the Statement of Financial Activities when the Fund is entitled to the
income and it can be quantified with reasonable accuracy. Bank interest is included when received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified
of the donation, unless performance conditions require deferral of the amount.

Expenditure

Expenditure is recognised on an accrual basis as and when a liability is incurred. Expenditure includes any
Value Added Tax (VAT) which cannot be recovered and is reported as part of the expenditure to which it
relates.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1 Accounting policies (Continued)

1.7 Cash and cash.equivalents %
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities.

Basic financial assets

Basic financial assets, which include debfors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the amrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at fransaction price unless
the arrangement constitutes a financing fransaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

1.8 Taxation
No income tax was withheld on interest received from direct investments in Euro bonds. The Fund is a
recognised charity and is exempt from U.K. income tax under the Corporation Tax Act 2010 on the basis that
the activities are entirely for charitable purposes.

Dividends and interest received from investments in Coutts collective investment programmes are net of
withholding taxes applied by the countries where the investments are held. These taxes cannot be recovered.

The Charity is not registered for VAT, and all expenditure includes irrecoverable VAT where incurred.

1.9 Foreign exchange
The accounting records are kept in Euros and the financial statements are expressed in Euros (rounded fo the
nearest Euro) because the Fund's charitable activities are carried out entirely in ltaly and payments to
beneficiaries are made in Euros. Transactions in foreign currencies were translated into Euros at the rate of
exchange ruling on the date they took place. All foreign currency assets and liabilities at 31 December 2024
have been translated into Euros at the rates of exchange ruling on that date.

2 Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

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




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

'NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

3 Income from donations and legacies

t

Donations and gifts

4 Income from investments

Income from listed investments
Interest receivable

5 Expenditure on raising funds

Investment management

6 Expenditure on charitable activities

Direct costs
Grant funding of activities (see note 7)

Share of support and governance costs (see note 8)
Support ‘
Governance

Analysis by fund
Unrestricted funds

Unrestricted
funds

2024

€

2,000

Unrestricted
funds

2024

€

12,278
30,072

42,350

Unrestricted
funds

2024

€

10,656

Charitable
activities
2024

€

40,300

5,136
2,838

48,274

48,274

Unreétricted
funds

. 2023

€

1,100

Unrestricted
funds

2023

€

19,426
25,259

44,685

Unrestricted

Charitable
activities
2023

€

57,500

5,125
2,787

65,412

65,412




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

7

10

Grants payable

Grants to individuals

Support costs allocated to activities

Secretary’s fees and expenses
Treasurer's fees and expenses
Other charges

Governance costs

Analysed between:
Charitable activities

Governance costs comprise:

Governance costs
Independent examination

Trustees

Charitable
activities

2024
-€
40,300

7,974

Charitable
activities
2023

€

57,500

7,912

2023

987
1,800

2,787

None of the trustees (or any persons connected with them) received any remuneration or benefits from the

charity during the year.

Employees

The average monthly number of employees during the year was:

Total

There were no employees whose annual remuneration was more than €60,000.

2024

Number

2023
Number

-10-



THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

11 Gains and losses on investments

G Unrestricted Unrestricted *

funds funds
‘ 2024 2023

Gains/(losses) arising on: € €
Revaluation of investments (43,796) 177,053
Sale of investments 238,947 (30,126)
195,151 146,927

12 Taxation
The charity is exempt from taxation on its activities because all its income is applied for charitable purposes.
13  Other gains and losses

Unrestricted Unrestricted

funds funds

2024 2023

Gains/(losses) upon: € €
Foreign exchange 291 (133)

14 Fixed asset investments

Listed

investments

€

Cost or valuation
At 1 January 2024 1,700,405
Additions 951,384
Valuation changes {43,796)
Disposals (721,198)
At 31 December 2024 1,886,795
Carrying amount
At 31 December 2024 1,886,795
At 31 December 2023 1,700,405
15 Creditors: amounts falling due within one year

2024 2023

€ €

Accruals and deferred income 4,386 3,126

-11 -



THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2024

16

17

I
N

Unrestricted funds

The unrestricted funds of the charity comprise the unexpended Balances of donations and grants which are
not subject to specific conditions by donors and grantors as to how they may be used.

At 1 January lncoming' Resources Gains and At 31

2024 resources expended losses December

2024

€ € € € €

General funds 1,743,220 44,350 (58,930) 194,860 1,923,500
Previous year: At 1 January Incoming  Resources Gains and At 31
2023 resources expended losses December

2023

€ € € € €

General funds 1,625,042 45,785 (74,667) 147,060 1,743,220

Related party transactions

There were no disclosable related party transactions during the year (2023 - nons).

-12-
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THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

TRUSTEES REPORT (INCLUDING DIRECTOR'S REPORT)
FOR THE YEAR ENDED 31 DECEMBER 2023

The trustees present their annual report and financial statements for the year ended 31 December 2023. This
Trustees Report also meets the requirements of a Directors' Report for Company Law.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the
financial statements and comply with the charity's Articles of Association, the Companies Act 2006 and "Accounting
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts in
accordance with the Financial Reporling Standard applicable in the UK and Republic of Ireland (FRS 102)"
(effective 1 January 2019).

Objectives and activities

1. The Fund was incorporated in England in 1802 as The Incorporated Anglo-American Nursing Home (the word
“limited” being omitted by licence of the Board of Trade). Briefly, the main original objects were:

(a) To take over the Anglo-American Nursing Home in Rome, Htaly and to carry on the same on an absolutely
unsectarian basis to provide free hospital accommodation for the poor of British and American nationality.

{b) To render assistance to persons of British and American nationality in ltaly who are in ill health and who in the
opinion of the Fund's management are deserving of assistance.

2. By a Royal Decree issued by the Kingdom of Italy on 17 July 1903 the Fund was recognised as an “Ente Morale”
(non-profit organisation).

3. Following the sale of the nursing home, the name of the Fund was changed on 15 May 1974 to "The Incorporated
Anglo-American Medical Assistance Fund” and the available funds were invested in first class securities. Object (a)
described above was therefore no longer applicable.

4. The Fund’s governing document, updated in December 2019, is the Articles of Association. These provide that
administration of the Fund shall be carried out by a General Council which shall elect a Board of Trustees and shall
appoint a treasurer.

5. The Articles of Association state, inter alia, that:

(a) the income and property of the Fund can only be used for the promotion of the objecis of the Fund and;

(b) members of the Fund cannot obtain any profit (dividends, bonuses, etc.) but can be remunerated for services
rendered.

6. A list of Trustees who served throughout the accounting year, and up to the date of this report is provided below.

7. The Fund's banker and investment manager is Coutts & Co, 440 Strand, London. Payments to beneficiaries in
ltaly are made directly from the Fund’s on-line bank account with Coutts in London.

The main purpose and activity of the Fund is to render assistance to American and British citizens in ltaly in
connection with hardship arising from ill health. During the years ended 31 December 2023 and 2022, charitable
grants were awarded as follows:

023 022
Total grants (all ltaly) 7,500 1,443

Public benefit

The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the
charity should undertake.




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

TRUSTEES REPORT (INCLUDING DIRECTOR'S REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Achievements and performance
Significant activities and achievements against objectives
The Fund is invested with Coutts in a diversified investment plan called ‘Wealth Enhancement Medium Term.

The Investments generaled investment income comprising €19,426 from dividends and listed investments (2022 -
€17,800), and €25,259 from interest (2022 - €5,452). That investment income allowed the Trust to make grants to
individuals totalling €57,500 in the period (2022 - €61,443).

Financial review
Investment income permitted the payments of grants to individuals in the year as mentioned above.

The market value of our investments also grew by €146,927 during the year (2022 decreased in value by
€307,090). Therefore the Charity reported an overall surplus of €146,927 in the year (2022 - deficit €307,090). The
closing value of investments were €1,700,405 (2022 - €1,535,333), and total unrestricted funds of the charity
including current assets including bank and cash were €1,742,220 (2022 - €1,625,042).

The Charity has no restricted or endowment funds.

Reserves policy

The Trustees consider the amount of the unrestricted reserves less any committed expenditure to be the free
reserves of the Charity.

Major risks

The Board of Trustees constantly reviews the major risks to which the Fund is exposed. Where appropriate,
systems or procedures have been established to mitigate these risks. These relate to our investments which are
managed by Coutls & Co in London. The Board of Trustees receives quarterly reports from the investment manager
and meets once a year with Coutts to review investment policy.

Plans for future periods

The Fund plans to continue the activities outlined above in the forthcoming years subject to satisfactory resuits from
its managed investments (income and capital gains).




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

TRUSTEES REPORT (INCLUDING DIRECTOR'S REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Structure, governance and management

The Fund is operated in collaboration with the British and American consulates in Rome with the assistance of their
regional offices. They deal directly with cases throughout the whole of Italy. Periodic visits to beneficiaries are made
by consular officers or their staff to ascertain that they are still in need of financial assistance. New cases are
submitted for approval either by electronic communication or at the semi-annual meetings of the Board of Trustees
and at the general meeting of the Council.

One half of the Fund's Trustees must be of British nationality and the other half of American nationality. All the
Trustees act on a voluntary basis. The Fund's Secretary, Ms. Andrea Manchée, and the Treasurer, Ms. Simonetta
Ciccolini, receive a nominal fee for their services. The Treasurer keeps the accounting records, prepares the
financial statements, drafts the Trustees’ annual report and liaises with the independent examiners. The Chair and
Secretary liaise with the Fund's banker and portfolio manager in London.

The Fund's bankers in London manage the portfolio of investments and hold the securities in safe custody. The
investment policy is reviewed from time to time by a panel of trustees in consultation with the portfolio manager.

For internal control purposes, no amounts can be paid out or transferred from the Fund's bank accounts unless the
cheques or transfer requests are signed by any two of three trustees currently in office whose signatures have been
lodged with the bank.

The Trustees consider that the internal controls outlined above are sufficient to provide reasonable protection of the
Fund's assets.

The charity is incorporated as a company limited by guarantee with Companies House under number 242436. As
such none of the Trustees has any beneficial interest in the charitable company, but the Trustees are also the
members of the company. In the event of a winding up of the charitable company, the members have guaranteed to
contribute the sum of €1.

The trustees, who are also the directors for the purpose of company law, and who served during the year and up to
the date of signature of the financial statements were:

Rev. M Berrios (Appointed 20 June 2024)

Mr D Carroll

Rev. Canon J W Kilgore {Appointed 20 June 2024)

Mr J McGhie

Ms D Pereira (Appointed 20 June 2024)
Rev. R Warren

Rev S P Petroff (Resigned 23 May 2023)
Rev D Pratt Morris-Chapman (Resigned 23 May 2023)
Rev A Rios (Resigned 29 February 2024)

Recruitment and appointment of trustees
Truslees are elected in accordance with the Articles of Association as amended 17/12/2019.
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The Trustees report was approved by the Board of Trustees.

fﬁ,/m g ﬂ“:gfﬁ@

Mr J McGhie
Trustee

13 December 2024




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

INDEPENDENT EXAMINER'S REPORT

TO THE TRUSTEES OF THE INCORPORATED ANGLO-AMERICAN MEDICAL
ASSISTANCE FUND

I report to the trustees on my examination of the financial statements of The Incorporated Anglo-American Medical
Assistance Fund (the charity) for the year ended 31 December 2023.

Responsibilities and basis of report

As the trustees of the charity (and also its directors for the purposes of company law) you are responsible for the
preparation of the financial statements in accordance with the requirements of the Companies Act 2006 (the 2006
Act).

Having satisfied myself that the financial statements of the charity are not required to be audited under Part 16 of
the 2006 Act and are eligible for independent examination, | report in respect of my examination of the charity's
financial statements carried out under section 145 of the Charities Act 2011 (the 2011 Act). In carrying out my
examination 1 have followed all the applicable Directions given by the Charity Commission under section 145(5)(b)
of the 2011 Act.

Independent examiner's statement

| have completed my examination. | confirm thal no matters have come to my attention in connection with the
examination giving me cause to believe that in any material respect:

1 accounting records were not kept in respect of the charity as required by section 386 of the 2006 Act; or
2  the financial statements do not accord with those records; or

3 the financial statements do not comply with the accounting requirements of section 396 of the 2006 Act other
than any requirement that the accounts give a true and fair view which is not a matter considered as part of an
independent examination; or

4 the financial statements have not been prepared in accordance with the methods and principles of the
Statement of Recommended Practice for accounting and reporting by charities applicable to charities
preparing their accounis in accordance with the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS 102).

| have no concerns and have come across no other matters in connection with the examination to which attention
should be drawn in this report in order to enable a proper understanding of the financial statements to be reached.

Mosre. (Jordt.) 1P

KR Cooper BA FCA DChA
For and on behalf of Moore {South) LLP

9 St Johns Place
Newport

Isle of Wight
PO30 1LH




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

STATEMENT OF FINANCIAL ACTIVITIES
INCLUDING INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2023

Unrestricted

Unrestricted

funds funds
2023 2022
Notes € €
Income from:
Donations and legacies 3 1,100 1,000
Investments 4 44,685 23,252
Total income 45,785 24,252
Expenditure on:
Raising funds 5 9,255 9,601
Charitable activities 6 65,412 69,059
Total expenditure 74,667 78,660
Net gains/(losses) on investments 12 146,927 (307,090)
Net incomel/{expenditure) 118,045 {361,498)
Other recognised gains and losses:
Other gains/(losses) 14 133 (265)
Net movement in funds 9 118,178 (361,763)
Reconciliation of funds:
Fund balances at 1 January 2023 1,625,042 1,986,805
Fund balances at 31 December 2023 1,743,220 1,625,042

The statement of financial activities includes all gains and losses recognised in the year. All income and expenditure

derive from continuing aclivities.




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

BALANCE SHEET
AS AT 31 DECEMBER 2023

Fixed assets
Investments

Current assets
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less cuirent liabilities

The funds of the charity
Unrestricted funds

Notes

15

16

17

2023
< €
1,700,405
45,941

(3,126)
42,815
1,743,220
1,743,220
1,743,220

2022
€ €
1,535,333
91,934
(2,225)
89,709
1,625,042
1,625,042

1,625,042

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act

2006, for the year ended 31 December 2023.

The director acknowledges his responsibilities for complying with the requirements of the Companies Act 2006 with
respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject

to the small companies regime.

The financial statements were approved by the trustees on 13 December 2024

/)\_[/cj)() g f—(Ciog {\{6

MrJd McGhie
Trustee

Company registration number 00075713 (England and Wales)




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1

14

1.2

1.3

14

15

1.6

Accounting policies

Charity information

The Incorporated Anglo-American Medical Assistance Fund is a private company limited by guarantee
incorporated in England and Wales. The registered office is ¢/o Penningtons Manches LLP, 125 Wood Sfreet,,
London, EC2V 7AN, England.

Accounting convention

The financial statements have been prepared in accordance with the charity's Articles of Association, the
Companies Act 2006, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland” ("FRS 102") and the Charities SORP "Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)" (effective 1 January 2019). The
charity is a Public Benefit Entity as defined by FRS 102.

The charity has taken advantage of the provisions in the SORP for charities not to prepare a Statement of
Cash Flows.

The financial statemenls are prepared in euros, which is the functional currency of the charity. Monetary
amounts in these financial statements are rounded to the nearest €.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of fixed asset investmenis at fair value. Listed investments are included at current value with the
change in value reflected in the Statement of Financial Activities.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the charity
has adequate resources to continue in operational existence for the foreseeable future. Thus the trustees
continue to adopt the going concern basis of accounting in preparing the financial statements.

Charitable funds

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable
objectives.

There are no restricted or endowment funds.

Income

All incoming resources are included in the Statement of Financial Activities when the Fund is entitled to the
income and it can be quantified with reasonable accuracy. Bank interest is included when received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified
of the donation, unless performance conditions require deferral of the amount.

Expenditure

Expenditure is recognised on an accrual basis as and when a liability is incurred. Expenditure includes any
Value Added Tax (VAT) which cannot be recovered and is reported as part of the expenditure to which it
relates.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are
subsequently measured at fair value at each reporting date. Changes in fair value are recognised in net
income/(expenditure) for the year. Transaction costs are expensed as incurred.




THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.7

1.8

19

Accounting policies {Continuedj

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including fransaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future recsipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as payable
within one year are not amortised.

Taxation

No income tax was withheld on interest received from direct investments in Euro bonds. The Fund is a
recognised charity and is exempt from U.K. income tax under the Corporation Tax Act 2010 on the basis that
the aclivities are entirely for charitable purposes.

Dividends and interest received from investments in Coutts collective investment programmes are net of
withholding taxes applied by the countries where the investments are held. These taxes cannot be recovered.

The Charity is not registered for VAT, and all expenditure includes irrecoverable VAT where incurred.

Foreign exchange

The accounting records are kept in Euros and the financial statements are expressed in Euros (rounded to the
nearest Euro) because the Fund's charitable aclivities are carried out entirely in ltaly and payments to
beneficiaries are made in Euros. Transactions in foreign currencies were translated into Euros at the rate of
exchange ruling on the date they took place. All foreign currency assets and liabilities at 31 December 2022
have been translated into Euros at the rates of exchange ruling on that date.

Critical accounting estimates and judgements

In the application of the charity's accounting policies, the trustees are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

3 Income from donations and legacies

Donations and gifts

4 Income from investments

Income from listed investments
Interest receivable

5 Expenditure on raising funds

Investment management

6 Expenditure on charitable activities

Direct costs
Grant funding of aclivities (see note 7)

Share of support and governance costs (see note 8)
Support
Governance

Analysis by fund
Unrestricted funds

Unrestricted

funds
2023
€

1,100

Unrestricted
funds

2023

€

19,426
25,259

44,685

Unrestricted
funds

2023

€

9,255

Charitable
activities
2023

€

57,500

5,125
2,787

65,412

65,412

Unrestricted
funds

2022

€

1,000

Unrestricted
funds

2022

€

17,800
5,452
23,252

Unrestricted
funds

2022

€

9,601

Charitable
activities
2022

€

61,443

6,600
1,016

69,059

69,059

-10 -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

7

10

Grants payable

Grants to individuals

Support costs allocated to activities

Secretary's fees and expsnses
Treasurer’s fees and expenses
Other charges

Govemnance costs

Analysed between:
Charitable activities

Governance costs comprise:

Audit fees
Govemance costs
independent examination

Net movement in funds

The net movement in funds is stated after charging/{crediting):

Fees payable for the independent examination of the charity's financial

statements

Trustees

Charitable
activities

2023
€
57,500

Charitable
activities
2022

None of the trustees (or any persons connected with them) received any remuneration or benefits from the

charity during the year.

-11-
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

11 Employees

The average monthly number of employees during the year was:

2022
Number

2023

Number

Total -

There were no employees whose annual remuneration was more than €60,000.
12  Gains and losses on investments

Unrestricted

funds

2023

Gains/(losses) arising on: €
Revaluation of investments 177,053
Sale of investments (30,126)
146,927

Unrestricted
funds

2022

€

(282,556)
(24,534)

(307,090)

13 Taxation

The charity is exempt from taxation on its activities because all its income is applied for charitable purposes.

14  Other gains and losses

Unrestricted

funds

2023

Gains/(losses) upon: €
Foreign exchange (133)

Unrestricted
funds

2022

€

265

-12-



THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

15

16

17

18

Fixed asset investments

Listed
investments
€
Cost or valuation
At 1 January 2023 1,635,333
Additions 962,199
Valuation changes 177.053
Disposals (974,180)
At 31 December 2023 1,700,405
Carrying amount
At 31 December 2023 1,700,405
At 31 December 2022 1,535,333
Creditors: amounts falling due within one year
2023 2022
€ €
Accruals and deferred income 3,126 2,225

Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are
not subject to specific conditions by donors and grantors as to how they may be used.

At 1 January Incoming  Resources Gains and At 31

2023 resources expended losses December

2023

€ € € € €

General funds 1,625,042 45,785 (74,667) 147,060 1,743,220
Previous year: At 1 January Incoming  Resources Gains and At 31
2022 resources expended losses December

2022

€ € € € €

General funds 1,986,806 24,262 (78,660) (307,355) 1,625,042

Related party transactions

There were no disclosable related party transactions during the year (2022 - none).

-13-



THE INCORPORATED ANGLO-AMERICAN MEDICAL ASSISTANCE FUND
England & Wales - Charity number 242436

Accounts




PPRLPAIPRPRIPRPROMVPPRIOPIPIMIVPIPVILVPIVLVIVIVVIVV VIV VIV IVIDVIVIVDVIVDVDVDVDVLVLUL L L

THE INCORPORATED ANGLO-AMERICAN MEDICAL
ASSISTANCE FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
AS AT 31 DECEMBER 2021




pwc

VR VIRVIRVIEVIEVIRV Y

POV OPVOVOVVOVVIVIVIVIVIVIUWIVIVIVIYY

Vowwweow

AN RN RN RN RN

Dowwew

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF THE INCORPORATED
ANGLO-AMERICAN MEDICAL ASSISTANCE FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

In our opinion, The Incorporated Anglo-American Medical Assistance Fund’s financial statements (the
“financial statements”):

o give a true and fair view of the state of the charitable company’s affairs as at 31 December 2021
and of its incoming resources and application of resources, including its income and
expenditure, and cash flows, for the year then ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable
law); and

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

We have audited the financial statements, included within the Trustees’ Report and Financial
Statements for the year ended 31 December 2021 (the “Annual Report”), which comprise: the balance
sheet as at 31 December 2021; the statement of financial activities (incorporating an income and
expenditure statement), and cash flow statement for the year then ended; and the notes to the
financial statements, which include a description of significant accounting policies.

Basis of our opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”)
and applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the charitable company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, which includes the FRC’s Ethical
Standard and we have fulfilled our other ethical responsibilities in accordance with these
requirements.
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Conclusions relating to our concern

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 charitable
company’s ability to continue as a going concern for a period of at least twelve months from the date
on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the trustees’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a
guarantee as to the charitable company’s ability to continue as a going concern.

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

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial
statements and our auditors’ report thereon. The trustees are responsible for the other information.
Our opinion on the financial statements does not cover the other information and, accordingly, we do
not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form
of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If we identify an apparent material inconsistency or material misstatement, we are required
to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report based on these responsibilities.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to
report certain opinions and matters as described below.

Trustees’ Annual Report

In our opinion, based on the work undertaken in the course of the audit the information given in the
Trustees’ Annual Report for the financial year for which the financial statements are prepared is

consistent with the financial statements; and the Trustees’ Annual Report has been prepared in
accordance with applicable legal requirements.

20f5
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In addition, in light of the knowledge and understanding of the charitable company and its
environment obtained in the course of the audit, we are required to report if we have identified any
material misstatements in the Trustees’ Annual Report. We have nothing to report in this respect.

Responsibilities for the financial statements and the audit
Responsibilities of the trustees for the financial statements

As explained more fully in the Trustees’ Responsibilities Statement, the trustees are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give a true and fair view. The trustees are also responsible for such internal control
as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

Auditors’ responsibilities for the audit of the financial statements

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

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

Based on our understanding of the charitable company and the environment in which it operates, we
identified that the principal risks of non-compliance with laws and regulations related to the Charities
Act 2011 and we considered the extent to which non-compliance might have a material effect on the
financial statements. We also considered those laws and regulations that have a direct impact on the
financial statements such as the Companies Act 2006. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of
controls), and determined that the principal risks were related to posting inappropriate journal entries.
Audit procedures performed included:

3of5
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enquiry of management and the trustees with regard to actual and potential fraud and non-
compliance with laws and regulations;

o reviewing minutes to the Board to identify significant or unusual transactions and known or
suspected instances of fraud or non-compliance with laws and regulations;

o understanding and evalutating management’s controls in place to prevent and detect
irregularities;

o testing of journal entries where we identified particular risk criteria;

o obtaining independent confirmations of cash and investment balances at the year end and
testing management’s year end bank reconciliations;

o assessing financial statement disclosures, and testing to supporting documentation, for

compliance with applicable laws and regulations.

There are inherent limitations in the audit procedures described above. We are less likely to become
aware of instances of non-compliance with laws and regulations that are not closely related to events
and transactions reflected in financial statements. Also, 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 or intentional misrepresentations or
through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the
FRC'’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’
report.

Use of this report

This report, including the opinions, has been prepared for and only for the charity’s members as a
body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We
do not, in giving these opinions, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by
our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

o we have not obtained all the information and explanations we require for our audit; or

° adequate accounting records have not been kept or returns adequate for our audit have not
been received from branches not visited by us; or

o certain disclosures of trustees’ remuneration specified by law are not made; or

o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.
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Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the trustees were
not entitled to: prepare financial statements in accordance with the small companies’ regime; take
advantage of the small companies’ exemption in preparing the Trustees’ Annual Report; and take
advantage of the small companies exemption from preparing a Strategic Report. We have no
exceptions to report arising from this responsibility.

Rome, 19 September 2022

PricewaterhouseCoopers SpA

"/S Cunningham
(Legal Auditor)
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Introductory Page:
Reference and Administrative Details of the Fund, its Trustees and Advisers

Name of the charity: The Incorporated Anglo—-American Medical Assistance Fund
Charity registration No. 242436
Company registration No. 75713
Registered Office:
c/o Penningtons Manches LLP

125 Wood Street,
London EC2V 7AN

England

Administration offices:

Secretary: Ms. Andrea Manchée
c/o St. Paul’'s Within the Walls
Via Napoli 58,
00184 Rome, ltaly

Treasurer: Ms. Simonetta Ciccolini
c/o St. Paul’s Within the Walls
Via Napoli 58,

00184 Rome, Italy

List of Trustees (June 2022):-
Mr. John McGhie, Chair

Mr. Donald Carroll

The Rev. Daniel Morris-Chapman
The Rev. Steve Petroff

The Rev. Austin K. Rios

The Rev. Robert Warren

Principal banker and investment manager: Coutts & Co. 440 Strand, London, U.K.

Auditors: PricewaterhouseCoopers S.p.A., Rome, ltaly
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Legal and Administrative

The Fund was incorporated in England in 1902 as The Incorporated Anglo-American
Nursing Home (the word “limited” being omitted by licence of the Board of Trade). Briefly,
the main original objects were:

(a) To take over the Anglo-American Nursing Home in Rome, Italy and to carry on the
same on an absolutely unsectarian basis to provide free hospital accommodation for
the poor of British and American nationality.

(b) To render assistance to persons of British and American nationality in Italy who are
in ill health and who in the opinion of the Fund’'s management are deserving of
assistance.

By a Royal Decree issued by the Kingdom of Italy on 17 July 1903 the Fund was
recognised as an “Ente Morale” (non-profit organisation).

Following the sale of the nursing home, the name of the Fund was changed on 15 May
1974 to “The Incorporated Anglo-American Medical Assistance Fund” and the available
funds were invested in first class securities. Object (a) described above was therefore no
longer applicable.

The Fund’s governing document, updated in December 2019, is the Articles of Association.
These provide that administration of the Fund shall be carried out by a General Council
which shall elect a Board of Trustees and shall appoint a treasurer and an auditor.

The Articles of Association state, inter alia, that;

(a) the income and property of the Fund can only be used for the promotion of the
objects of the Fund and;

(b) members of the Fund cannot obtain any profit (dividends, bonuses, etc.) but can be
remunerated for services rendered.

A list of Trustees in office as at April 2022 is provided in the introductory page of this report.
The Fund’s banker and investment manager is Coutts & Co, 440 Strand, London.
Payments to beneficiaries in Italy are made directly from the Fund’s on-line bank account

with Coutts in London.

The auditor is PricewaterhouseCoopers S.p.A., Rome, ltaly.
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Organisational Structure

The Fund is operated in collaboration with the British and American consulates in Rome with the
assistance of their regional offices. They deal directly with cases throughout the whole of Italy.
Periodic visits to beneficiaries are made by consular officers or their staff to ascertain that they are
still in need of financial assistance. New cases are submitted for approval either by electronic
communication or at the semi-annual meetings of the Board of Trustees and at the general
meeting of the Council.

One half of the Fund's Trustees must be of British nationality and the other half of American
nationality. All the Trustees act on a voluntary basis. The Fund's Secretary, Ms. Andrea Manchée,
and the Treasurer, Ms. Simonetta Ciccolini, receive a nominal fee for their services. The Treasurer
keeps the accounting records, prepares the financial statements, drafts the Trustees’ annual report
and liaises with the auditors in Rome. The Chair and Secretary liaise with the Fund's banker and
portfolio manager in London.

The Fund's bankers in London manage the portfolio of investments and hold the securities in safe
custody. The investment policy is reviewed from time to time by a panel of trustees in consultation
with the portfolio manager.

For internal conirol purposes, no amounts can be paid out or transferred from the Fund's bank
accounts unless the cheques or transfer requests are signed by any two of three trustees currently
in office whose signatures have been lodged with the bank.

The Fund’s statutes require an annual audit of the financial statements by an independent
accountant.

The Trustees consider that the internal controls outlined above are sufficient to provide reasonable
protection of the Fund’s assets.

Risk Management

The Board of Trustees constantly reviews the major risks to which the Fund is exposed. Where
appropriate, systems or procedures have been established to mitigate these risks. These relate to
our investments which are managed by Coutts & Co in London. The Board of Trustees receives
quarterly reports from the investment manager and meets once a year with Coutts to review
investment policy.
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Report on Activities for the Year

The Fund is invested with Coutts in a diversified investment plan called ‘Wealth Enhancement
Medium Term.” A listing of the portfolio is contained in the Appendix.

The results for 2021 generated a net gain of Euros 51.440 compared to a net loss of Euros 43.050
for 2020 (Statement of Financial Activities, Line E). Comparing these last two figures shows there
was an increase in net gain in 2021 of Euros 94.490. This was made up as follows:

INCOMING RESOURCES
Higher investment income 3.115
Higher donations received 1.000
Lower bank interest -34
Subtotal 4.081
EXPENSES
Higher portfolio management fees 5.321
Higher charitable grants 6.500
Lower foreign exchange difference -1.436
Higher governance costs 36
Higher bank charges 598
Lower legal fees -6.041
Subtotal 4.978
Total -897
Htgher realised gains on disposal of 95 387
investments
NET GAIN 94.490

Statement of Financial Activities

The statement of cash flows for 2021 shows an increase in cash balances of Euros 52.233 at the
end of the year. This comprises a net outflow from operating activities of Euros 59.439 plus a net
inflow from investment activities of Euros 111.672.

The market value of our investments at December 31, 2021 was Euros 239.060 higher than book
value compared to Euros 158.220 higher at December 31, 2020. The difference in market value of
Euros 80.840 is shown on line F of the Statement of Financial Activities (also see note 9).
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Plans for Future Periods

The Fund plans to continue the activities outlined above in the forthcoming years subject to
satisfactory results from its managed investments (income and capital gains).

Responsibilities of Trustees

U.K. company law requires the trustees to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the Fund as at the balance sheet date and
of its incoming resources and application of resources, including income and expenditure, for the
financial year.

In preparing those financial statements, the trustees should follow best practice and:

e Select suitable accounting policies and then apply them consistently;

e Make judgments and estimates that are reasonable and prudent; and

e Prepare financial statements on a going concern basis unless it is inappropriate to assume
that the Fund will continue on that basis.

The Board of Trustees is responsible for maintaining proper accounting records which disclose
with reasonable accuracy at any time the financial position of the Fund and enable them to ensure
that the financial statements comply with the U.K. Companies Act 2006 and the Charity
Commission SORP FRS 102.

The Board of Trustees is also responsible for safeguarding the assets of the Fund and hence for
taking reasonable steps for the prevention of fraud and other irregularities.

The persons who are trustees for the purpose of U.K. company law and trustees for the purpose of
U.K. charity law are listed on the introductory page of this Trustees’ Report.

In accordance with U.K. company law, as the Fund’s trustees we hereby certify that:

(a) So far as we are aware, there is no relevant audit information of which the Fund’s auditors
are unaware; and

(b) We have taken all the necessary steps in order to make ourselves aware of any relevant
audit information and to establish that the Fund’s auditors are aware of that information.
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Auditors

PricewaterhouseCoopers S.p.A., Rome were re-appointed as the Fund’s auditors during the year.

Compliance with Statutory Regulations

This report has been prepared following the Statement of Recommended Practice (SORP) for
accounting and reporting by Charities in accordance with the U.K. Companies Act 2006, using the

provisions relating to Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102).

Approved by the Board of Trustees on and signed on its behalf by:-
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Balance Sheet as at 31 December 2021
(Expressed in Euros)

2021 2020
Fixed assets
Total Investments 1.903.174 1.820.413
Total fixed assets 1.903.174 1.820.413
Current assets
Cash at bank available for reinvestment 86.368 34.135
Total current assets 86.368 34135
Current liabilities and provisions
Accrued expenses 2.737 23
Total current liabilities and provisions 2.737 23
Net current assets 83.631 34112
Net assets: (Total assets less current liabilities) 1.986.805 1.854.525
Represented by :-
General Fund Balance (Note 5) 1.986.805 1.854.525

The accompanying Notes 1 to 10 and the Appendix are an integral part of these financial statements.

These accounts are prepared in accordance with the Companies Act 2006 and the SORP (FRS 102). They were
approved by the Board of Trustees on September 20, 2022 who authorised Mr. John McGhie to sign the Balance Sheet
on its behalf. The Treasurer, Ms. Simonetta Ciccolini, has aiso signed.




Statement of Financial Activities
for the Year Ended 31 December 2021

(Expressed in Euros)

Incoming Resources 2021 2020
Investment income (Note 6) 28.435 25.320
Donations received 1.000 0
Gain on foreign exchange 813 0
Bank Interest received 0 34
Total incoming resources A 30.248 25.354
Resources expended

Portfolio management fees (Note 7) 13.130 7.809
Charitable grants (Note 1) 67.700 61.200
Administrative and general expenses:-

Secretary’s fees and expenses (Note 3) 2.000 2.000
Treasurer’'s fees and expenses 2.500 2.500
Audit fee 1.000 1.000
Other charges 582 -16
Loss on foreign exchange 0 623
Governance costs 61 25
Legal fees 0 6.041
Total resources expended B 86.973 81.182
gliz;ic?scacvlr;\;nigvr:ss:n:x;ls before revaluations and C (A-B) 56725 _55.828
Realised gains on disposal of investments (Note 8) D 108.165 12.778
e e s | & | san| o
Revaluation of investments (Note 9) F 80.840 14.402
Net movement G (E+F) 132.280 -28.648
General Fund at beginning of the year H 1.854.525 1.883.173
General Fund at end of year (Note 5) 1 {G+H) 1.986.805 1.854.525

The accompanying notes 1 to 10 and the Appendix are an integral part of these financial statements.
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Statement of Cash Flows
for the Year Ended 31 December 2021
(Expressed in Euros)

2021 2020

Cash flows from operating activities
Net income (loss) for the year
(Line E of Statement of financial activities) =+ =050
Adjustments to reconcile net income to net cash flow from
operating activities:

Gains (losses) on disposal of investments -108.165 -12.778

Increase (decrease) in accrued expenses -2.714 -2.852
Net cash inflow (outflow) from operating activities -59.439 -58.680
Cash flows from investment activities
Proceeds from sale of investments 994.278 676.815
Total sales and redemptions 994.278 676.815
Purchases of investments -882.606 -636.130
Total purchases -882.606 -636.130
Net cash inflow (outflow) from investment activities 111.672 40.685
Increase (decrease) in cash 52.233 -17.995
Cash at beginning of year 34.135 52.130
Cash at end of year 86.368 34.135

The accompanying notes 1 to 10 and the Appendix are an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021

1. BRIEF DESCRIPTION OF ACTIVITY

The main purpose and activity of the Fund is to render assistance to American and British citizens
in Italy in connection with hardship arising from ill health. During the years ended 31 December
2021 and 2020, charitable grants were awarded as follows:

2021 2020

Total grants (all /taly) 67.700 61.200

2. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies are summarised below. The accounting policies have been
applied consistently throughout the year and in the preceding year.

Valuation of investments
Investments are shown in the Balance Sheet at market value based on prices at December 31,
2021 furnished by our investment manager.

Basis of accounting

The financial statements are prepared on an accrual basis and are in compliance with the
Statement of Recommended Practice (SORP) for accounting and reporting by charities under the
Charities Act 2006, using the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102).

Fund accounting
There are no restricted or endowment funds.

Incoming resources

All incoming resources are included in the Statement of Financial Activities when the Fund is
entitled to the income and it can be quantified with reasonable accuracy. Bank interest is included
when received.

Resources expended

Expenditure is recognised on an accrual basis as and when a liability is incurred. Expenditure
includes any Value Added Tax (VAT) which cannot be recovered and is reported as part of the
expenditure to which it relates.
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Foreign currency

The accounting records are kept in Euros and the financial statements are expressed in Euros
(rounded to the nearest Euro) because the Fund’s charitable activities are carried out entirely in
Italy and payments to beneficiaries are made in Euros. Transactions in foreign currencies were
translated into Euros at the rate of exchange ruling on the date they took place. All foreign currency
assets and liabilities at 31 December 2021 have been translated into Euros at the rates of
exchange ruling on that date.

Taxation
_No income tax was withheld on interest received from direct investments in Euro bonds. The Fund
Is a recognised charity and is exempt from U.K. income tax under the Corporation Tax Act 2010.
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Dividends and interest received from investments in Coutts collective investment programmes are
net of withholding taxes applied by the countries where the investments are held. These taxes

cannot be recovered.

The U.K. Inland Revenue has informed the Fund that it cannot recover VAT charged on services
rendered to the Fund in the U.K. This mainly concerns VAT on portfolio management fees and the
rent of the Fund’s registered office c¢/o Penningtons Manches LLP in London.

3. REMUNERATION PAID FOR SERVICES RENDERED

The Fund’s Secretary, Ms. Andrea Manchée, and Ms. Simonetta Ciccolini, the Treasurer received
remuneration in 2021 for services rendered on a part time basis. In accordance with the Fund’s
Memorandum and Articles of Association all Trustees acted on a voluntary basis during the year
2021.

4. TAX ON CAPITAL GAINS

As a general rule, capital gains realised by a recognised charity are not subject to U.K. capital
gains tax provided they are utilised for charitable purposes. There was a net gain on sales and
redemptions of investments in 2021 of Euros 108.165 (line D of Statement of Financial Activities),
but since all funds are used to further the Fund’s aims and objectives, either through operations or
reinvestment, no provision for U.K. tax on capital gains has been made.

5. GENERAL FUND BALANCE
The amount of Euros 1.986.805 represents the net worth of the Fund at 31 December 2021, an

increase of Euros 132.280 (line G of Statement of Financial Activities) compared to net worth at the
end of the previous year.

6. INVESTMENT INCOME (Expressed in Euros)

2021 2020
Interest from Coutts Bond programmes 8.585 14.526
Dividends from Coutts Equity programmes 17.333 10.291
Dividends from Coutts alternative invest. 2.517 76
Dividends from Commodities 0 427
Bank interest 0 34
Total investment income 28.435 25.354




7. PORTFOLIO MANAGEMENT FEES
An annual management fee is charged at 0,35% plus VAT for the portfolio management, plus a
platform fee of 0,18% and an underlying fund cost of 0,54%.

8. REALISED GAINS ON DISPOSAL OF INVESTMENTS
The cost of the investments sold or redeemed represents historical cost at historical exchange
rates. Gains or losses on sale therefore include gains and losses on exchange.

9. INVESTMENTS
A list of investments held at 31 December 2021 is provided in the Appendix. This shows both the

historical cost and the market value at that date. The latter is based on a valuation supplied by the
Fund’s investment manager, Coutts & Co., London.

T

A ‘Reserve for fluctuations in the market value of investments’ was first set up in 2003 to adjust
book value of investments to market value in order to comply with the Charity Commission SORP.
The market value of the Fund’s investments at 31 December 2021 was Euros 239.060 higher than
book value. This compares to a market value at the end of 2020 which was Euros 158.220 higher
than book value. The movement in the reserve in 2021 and 2020 is shown below:

2021 2020
Balance at the end of the previous year 1568.220 143.818
Amount (debited)/credited to ‘Revaluation of Investments’
(Line F of the Statement of Financial Activities) 80640 el
Balance at 31 December 239.060 158.220
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In the balance sheet investments are shown at market value, made up as follows:

2021 2020
Bonds (all categories) 828.737 723.136
Revaluation to market value -3.344 33.470
Bonds at market value 825.393 756.606
Equities (all categories) 776.438 886.516
Revaluation to market value 239.696 125.116
Equities at market value 1.016.135 1.071.632
Alternative Investments at historical cost 58.939 17.520
Revaluation to Market Value 2.707 1.605
Alternative Investments at market value 61.646 19.125
Other assets at historical cost 0 35.021
Revaluation to Market Value 0 -1.971
Structured Products at market value 0 33.050
Investment trusts/Funds and pension Funds 0 0
Revaluation to Market Value 0
Investments Trusts /Funds at market value 0 0
Total investments at historical cost 1.664.114 1.662.193
Reserve for fluctuations in market value 239.060 158.220
Total investments at market value 1.903.174 1.820.413

At the respective year ends the exchange rates for the Euro versus the currencies in which some
of the Coutts equity programmes are invested are shown below, as given by Coutts for 31
December:

Currency 2021 2020
U.S. dollar 1,1330 1,2267
British pound 0,8402 0,8984

10. U.K. STATUTORY REQUIREMENTS
A copy of the audited financial statements and the trustees’ report must be filed each year with

Companies House and the Charity Commission. The deadline for Companies House is 30
September and for the Charity Commission is October 31.
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APPENDIX:

Statement of Investiments Held at 31/12/21

{Expressed in Euros)

= Redeemable Reserve for
(par) Value or Fluctuations in| Market Value
No. of Shares Cost MV (MV)
BONDS
Governments & Agencies
Ishares 11l PLC 2.407 314.623 213 314.836
Ishares Il PLC 189 25.160 -439 24.721
Ssga SPDR EFTs Europe | plc 1.584 101.824 3.423 105.247
Subtotal 441.607 3.197 444.804
Investment Grade
Couits actively manag Glob.Inv.Grade Cred.Funds 20105.0124 205.619 -2.423 203.196
UBS LUX Bond Sicav 567.9330 57.793 -1.159 56.634
Subtotal 263.411 -3.582 259.830
High Yield
Neuberger Berman invest.Fund Plc 6316.4320 57.589 -2510 55.079
Royal London asset manag.Bond 27499 28.269 247 28.516
Algebris UCITS fund Plc 375.39 37.861 -697 37.164
Subtotal 123.719 -2.960 120.759
Total BONDS 828.737 -3.344 825.393
EQUITIES
North America
Multi Units Luxemburg Sicav 129 23.698 9.262 32.960
Coutts Actively managed US Equity Fund 5786.8648 52.413 14.009 66.422
Coutts US Equity Index fund 3860.2812 37.700 7.837 45537
Equator US Eq.Fund Shares 115306.6560 124.702 89.540 214.224
Subtotal 238.513 120.629 359.142
Europe excl. UK
Vanguard Funds PIc/PTC Shares 504 12.802 6.690 19.492
Allianz UK & European Investment Fund 54447 .43 68.021 975 68.996
Baring EuropeSelect Trust 825.97 36.174 17.160 53.334
Invesco Funds SICAV 5248.45 64.635 11.782 76.417
AB SICAV | SICAV 180.25 19.631 2.918 22.549
Coutts Europe Ex UK Eq INDEX Fund 11880.1457 121.119 28.667 149.786
Subtotal 322.383 68.192 390.574
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Redeemable Reserve for
{par) Value or Fluctuations . | Market Value
No. of Shares Cost in MV (MV)
EQUITIES (cont.)
UK
Coutts Actively maaged UK Equity 1284.7758 15.788 2.346 18.134
Subtotal 15.788 2.346 18.134
Japan
Xtrackers Plc Japan 2.074 33.507 7.043 40.550
Vanguard Funds PLC /Ptg Shares /Japan 632 15.843 3.822 19.665
Subtotal 49.350 70.865 60.215
Pacific Basin excl. Japan
Schroder Intl Selec. Fund-Asian EQ Yield. 45.10 18.756 6.105 24.861
Subtotal 18.756 6.105 24.861
Global Emerging Markets
MIRAE AssetGlob. Discovery Fund sicav 5020.2009 39.642 -1.138 38.504
Robéco Capital Growth Funds Sicav 245.7525 28.424 7.154 35.578
Subtotal 68.066 6.016 74.081
Thematic
Legal & General Glob.Health and Pharma Index Trust Fund 51586.1320 42.854 1.121 43.975
Capital Intl Fund SICAV/Share Zid 2139.9150 20.729 24.423 45,152
Subtotal 63.583 25.544 89.128
Total EQUITIES 776.438 239.697 1.016.135
ALTERNATIVE INVESTMENTS
Hedge Funds
Aviva Investors SICAV/SHARES LA GLOB.CONERT 170.1890 21.506 -163 21.353
Neuberger Berna Investment Fund 2099.6250 21.423 -49 21.374
Man Funds PLC 120.8040 16.010 2.909 18.919
Subtotal 58.939 2.707 61.646
Total ALTERNATIVE INVESTMENTS 58.939 2.707 61.646
TOTAL INVESTMENTS AT 31/12/21 1.664.114 239.060 1.903.174
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