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THE FETAL IIIIEDICINE FOUNDATION

TRUSTEES'/DIRECTORS' REPORT

FOR THE YEAR ENDED 31ST MARCH 2021

The trustees, who are also directors for the purposes of company law, have pleasure in presenting their report

together with the Consolidated Accounts for the year ended 31st March 2021 and confirm that they comply with the

requirements of the Charities Act 2011 and the Companies Act 2006, thus including the Directors' Report and

Strategic Report under the Act, together with the Consolidated Financial Statements.

STRATEGIC REPORT:

Governing Document Structure, Governance and Management

~GI D

The Fetal Medicine Foundation is a company limited by guarantee and is registered under the Companies Act

2006. At 31st March 2021, there were five members and each member has guaranteed to contribute up to F10 In

the event of a winding up. The company Is a registered charity.

Recrul ment a d t en of Trust e

The directors of the company are also charity trustees for the purpose of charity lsw. Under the requirements of the

Memorandum and Articles of Association the trustees are elected to serve for a period of three years after which

they must be re-elected at the next Annual General Meeting.

All trustees give their time voluntarily and received no beneRts from ths charity, Any expenses reclaimed from the

charity are set out in note 7 to the accounts.

us ee In uctio T ainln

New trustees are invited and encouraged to attend short training sessions (ot no more than two hours) to

famlllarise themselves with the charity and the context within which it operates. These are with one of the Trustees

snd cover:

- The obligation of Trustees.
- The main documents which set out the operational framework for the charity including the Memorandum and

Articles of Association.
- Resourclng and the current financial position as set out in the latest published accounts.

- Future plans and objectives.

~RIIM I

The Trustees have conducted a review of the major risks to which the charity ls exposed. INhere appropriate,

systems or procedures have been established to mitigate the risks the charity faces. Internal control risks are

mlnimised by the Implementation of procedures for authorlsation of all transactions and projects. Procedures are In

place to ensure compliance with health and safety of staff, volunteers, clients, patients and visitors. These

procedures are periodically reviewed to ensure that they continue to meet the needs of the charity.

I cl slrlsks and certain fes

The Trustees are satisfied that for all major risks identified for the group appropriate controls have been put in

place and maintained to mitigate those risks adequately. (t is recognised that systems can provide only reasonable,

but not absolute assurance that major risks have been managed. The principal risks and uncertainties are

assessed as:

~ Financial Risk - the principal concern is an adverse change in the economic or regulatory conditions, which

reduced the affordability of fees and results in a reduction In fee income. This risk has been highlighted by the

Impact of COVID-19. The Company mitigates this risk by a regular review of Its forecasts and level of reserves.

~ Reputational Risk - the principal risk ls a current or historic failure leading to a loss of reputation, This risk is

managed by a balanced approach of controls and training. There Is regular training and the Company has the

required talent to train team members.
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THE FETAL MEDICINE FOUNDATION

TRUSTEES'/DIRECTORS' REPORT (Continued/. .. ..)

FOR THE YEAR ENDED 31ST MARCH 2021

Review of Activities (Continued/. ....)

Objectives and Acttvltiss for the public benefit

The principle activity of the charity during the year under review was to raise money in order to achieve its principal

objectives, The principal objectives are to promote and encourage the development of new methods for fetal

diagnosis and therapy through research and to encourage and facffitate the controlled dlnical introduction of such

methods through lectures, training and funding of doctors.

Review of Activities and how we delivered public benefit

The Fetal Medicine Foundation (FMF) has continued to promote research and training in many aspects of Fetal

Medicine.

Do ons and Grants or research rainin

During this period the FMF has donated just over 51,755,000 towards funding training fellowships and research in

Fetal Medicine. Up to 80 scholarships for 2-year training fellowships are given to doctors from many different

countries around the world.

~Rh
A major multicentre study, supported by the Fetal Medicine Foundation, was carried out In 10 matemily hospitals in

England, Spain and Belgium. A total of 29,816 singleton pregnancies were examined at 35-37 weeks of gestation

to identify the group at high risk for subsequent development of preeclampsia, The high risk group of women were

then invited to parffclpate in a randomized study to investigate whether administration of pravastatin (20 mg per

day) would reduce the chance of developing preedampsla. Unfortunately, preeclampsia occurred in 14.8%

participants in the pravastatin group and in 13.6% In the placebo group. The results were published in Circulation,

which is the most respected journal in the field of cardiology. We are now planning new studies at 35-37 weeks to

determine potentially useful new strategies for prevention of this pregnancy complication.

A series of new studies have been initiated to investigate maternal and fetal cardiovascular function and possible

changes in pathological pregnancies. The Intention is to develop strategies to identify women at risk of pregnancy

complications and new approaches for the prevention of such complications.

More than 50 papers reporting the findings of our research have been published in International Scientific Journals,

~Gt ht

The FMF has established its grant making policy to achieve Its objects for the public benefit In early fetal diagnosis

and therapy. We review the grant making policy annually to ensure that it reflects the Charity's objects and thereby

advances public benefit.

Doctors from many countries are receiving training and undertake research in Fetal Medicine with the aim of firstly,

Improving pregnancy care and preventing perlnatal death and secondly, Improving the provision of care

Internationally.

~R

The trustees aim to maintain free reserves In unrestricted funds at a level which equates to approximately two

months of unrestricted charitable expenditure. The trustees consider that this level will provide sufffctent funds to

respond to Grants requests, and ensure that there are sufficient funds available to cover support and governance

costs. The level of reserves is reviewed annually and It is considered adequate and appropriate and enables the

Charity to meet its charitable purpose and objects.
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THE FETAL MEDICINE FOUNDATION

TRUSTEES'/DIRECTORS' REPORT (Continued/. ....)

FOR THE YEAR ENDED 31ST MARCH 2021

Provlslo c

The FMF has continued the provision of clinical services to pregnant women at King's College NHS Foundation Trust, London,

Msdway Maritime Hospital, Lewlsham University Hospital, Homsrton University Hospital end ths Soulhend University Hospital.

0 e e e oth u lo ctl tee

In 2020 due to ths pandemic, the FMF did not organise the 19th World Congress In Fetal Medicine. Ths FMF has been

supporting continuous education by free of charge online meetings. The FMF has had several such successful weblnars with

presentations from leading internaNonal expeds that were attended by about 15 thousand participants from more than 150

countries on each occasion.

gjlljg~co ~ss

The online courses for medical professionals and patients on first-trimester screening for abnormalities, fetai schocardiography,

cervical assessment snd fetal defects are continuing to be a great success:

The 11-13 weeks scan (691,737 views)

Fetal Echocardlography (245,964 views)

Fetal abnormalities (311,071 views)

Antenatal survelgance (189,678 views)

Basic fetal echooerdiography (89,333 views)

Measurement of cervical length (171,752 views)

Fetal Cardiac Defects (67,520 views)

Preedampsla Screening (221,245 views)

Placenta Accrete Spectrum (59,606 views)

Results

The results of the Group for the year ended 31st March 2021 are sst out in the consolidated statement of Income and

expenditure and retained earnings on page 9.

The trustees are satisfied with the flnanoial performance for the year.

Fixed Assets

Details of movements In fixed assets ars shown In nots 8 to the accounts.

Intangible Assets

Details of movements In Intangible assets are shown In note 9 to the accounts.

Trustees
The Trustees/Directors of the company in office during the year were:

Prof. K H Nicolaides

Mr Jonathan Hyatt

Dr. Ran)it S.Akolekar

Mr, Bruce A. Noble

Mr. Paul Jacobs
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THE FETAL MEDICINE FOUNDATION

TRUSTEES'/DIRECTORS' REPORT (Continued/. . . ..)

FOR THE YEAR ENDED 31ST MARCH 2021

Trustees'/Directors' Responsibilities

The trustees are responsible for preparing the Trustees Annual Report and the financial statements In accordance
with applicable law and regulations.

Company law requires the trustees/directors to prepare financial statements for each financial year. Under the law

the trustees have elected to prepare the financial statements In accordance with United Kingdom General
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). The Financial
statements are required by law to give a true and fair view of the state of affair of the charity and the surplus or
deficit of the charity for that period.

In preparing these financial statements, the trustees are required to:

- Select suitable accounting policies and then apply them consistently;

- Observe the methods and principles In the applicable Charities SORP;

- Make judgements and estimates that are reasonable and prudent;

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

- Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
charity will continue In operation.

The trustees/directors are responsible for keeping proper accounting records which disclose, with reasonable
accuracy at any time, the financial position of the charity and which enable them to ensure that the financial

statements comply with the Companies Act 2006. The trustees are also responsible for safeguarding the assets of
the charity and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Statement as to disclosure of Information to auditors

In so far as the trustees are aware;

There is no relevant audit information of which the charity's auditors are unaware; and

The trustees have taken all steps that they ought to have taken to make themselves aware of any relevant audit

information and to establish that the auditors are aware of that information.

In accordance with Section 465 of the Companies Act 2006, a resolution proposing the re-appointment of AGK

Partners as auditors to the Company will be put to the Annual General Meeting.

This Annual Report, prepared under the Charities Act 2011 and the Companies Act 2006, was approved by the
Trustees of The Fetal Medicine Foundation on 24 March 2022 including in their capacity as company directors

approving the Strategic Report contained therein, and is signed as authorised on its behalf by;

Registered Office:
137 Harley Street
London

WIG BBG

Signed by Order of the Trustees/DirectorsgC~
Dr. Ran)It S.Akolskar
Trustee & Director
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THE FETAL MEDICINE FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

THE FETAL MEDICINE FOUNDATION

YEAR ENDED 31ST IIIIARCH 2021

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE FETAL MEDICINE FOUNDATION

We have audited the financial statements of The Fetal Medicine Foundation (the "parent charitable company" ) and

its subsidiaries (the "group") for the year ended 31st March 2021 which compdise the Consolidated Statement of

Income and Retained Earnings, the Consolidated and Parent Statement of Financial Position, the Consolidated

Statement of Cash Flows, Consolidated Statement of Financial Activities and notes to the 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, Including Financial Reporting

Standard 102, The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom

Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of ths state of the group's and the parent charitable company's affairs as at 31st

March 2021 and of the group's incoming resources and application 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 OF OPINION

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicabls

law. Our responsibilities under those standards are further described in the Auditor's reresponslbllities for the audit

of the financial statements section of our report. We are Independent of the group and parent charitable company

in accordance with the ethical requirements that are relevant to our audit of the financia statements in the UK,

Including the FRS's Ethical Standard, and ws have fulifilled our other ethical responsibilities in accordance with

these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

CONCLUSIONS RELATING TO GOING CONCERN

In Auditing the financial statements, we have concluded that the directors/trustees use of the going concern basis

of accounting In the preparation of the financial statements Is appropriate.

Based on the work ws have performed, we have not Identified any material uncertainties relating to events or

conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a

going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described In the

relevant sections of this report

OTHER INFORMATION

The trustees/directors are responsible for the other information. The other Information comprises the Information

Included in the trustees' annual report, other than the financial statements and our auditor's report thereon. Our

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

explicitly stated in our report, we do not express any form of assurance conolusion 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 such material

inconsistencies or apparent material misstatements, we are required to determine whether there is a material

misstatement in 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 In this regard.
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THE FETAL ll/IEDICINE FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

THE FETAL MEDICINE FOUNDATION

YEAR ENDED 31STMARCH 2021

OPINIONS ON OTHER Ii/IATTERS PRESCRIPED BY THE COMPANIES ACT 2006

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

the Information given in the trustees'/directors' report for the financial year for which ths flnanc/al statements are

prepared is consistent with the flnanctal statements; and

the trustees'/directors' report has been prepared In accordance with applicable legal requirements.

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

In light of the knowledge and understanding of the group and parent charitable company and its environment obtained In

the course of the audit, we have not identified material mlsstatements in the trustees'/directors' reporL

We have nothing to report In respect of ths following matters where the Companies Act 2006 and the Charities Act 2011

requires us to report to you if, in our opinion:

adequate and sufflclsnt accounting records have not been kept by the parent charitable company, or returns

adequate for our audit have not been received from branches not visited by us; or

the parent charitable company's financial statements are not In agreement with the accounting records and

returns; or

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

we have not received sll the information and explanations we require for our audit; or

the trustees were not entitled to prepare the financial statements in accordance with the small companies regime

and take advantage of the small companies' exemption in preparing the trustees'/directors' Annual Report.

RESPONIBILITIES OF TRUSTEES

As explained more fully in the trustees'/directors' responsibilities statement, ths trustees (who are also the directors of the

charitable company for the purpose of company law) are responsible for the preparation of fhe tinanclal statements and for

being satisfied that they give a true and fair view, and for such Internal control as the trustees determine is necessary to

enable the preparation oi' flnanclal statements that are free from material misstatement, whether due to fraud or error.

In preparing the flnanctal statements, the trustees are responsible for assessing the group's and parent charitable

company's ability to continue as a going concern, disclosing, as applicable, matters relating to going concern and using

the going concern basis of accounting unless the trustees either Intend to liquidate the charity or to cease operations, or

have no realistic alternative but to do so.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

We have been appointed auditors under the Companies Act 2006 and section 151 of the Charities Act 2011 and report in

accordance with those Acts.

Our objectives are to obtain reasonable assurance about whether the flnanclal statements as a whole are free from

material misstatement, whether due to fraud or error, and to Issue an auditor's report that Includes our opinion.

Reasonable assurance is a high level of assurance, but Is not a guarantee that an audit conducted In accordance with

ISAs (UK) will always detect a material misstatement when It exists. Mlsstatements 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~ompliance with laws and regulations. Ws design procedures In line

with our responsibilities, outline above, to detect material mlsstatements In respect oflrreguraties, including fraud.
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THE FETAL MEDICINE FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

THE FETAL NIEDICINE FOUNDATION

YEAR ENDED 31ST MARCH 2021

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS (Continuedi, ...)

We designed procedures capable of detecting non-compliance with laws and regulations and irrsgularatles, Including

fraud, through:

Obtaining an understanding of the Charitable Company and the Group, and its Industry through discussions with

management, and ths application of our cumulative audit knowledge and experience of ths Industry to identify

laws and regulations that could reasonably be expected to have a direct effect on the financial statements

Including tax, pensions, employment, health and safety, data protection and anti-bribery legislation, 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 preparation of the financial statements

such as the Companies Act 2006.

Idendfying possible risks of material mlsstastement of the flnaclal statements due to fraud. We considered, In

addition to the non-rebuttable presumption of a risk of fraud arising from management override of controls,

whether there was potential for management bias in the reporting of events and transactions In the finaclal

statements In accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom

Accounting Standards and applicable law).

Our audit procedures were designed to respond to ths Identified risks relating to non-compliance with laws and regulations

and Irregularities (Including fraud) that are material to the financial statements.

Our audit procedures In relation to non-compliance with laws and regulations Included, but were not limited to;

Discussing with the Trustees and management their policies and procedures regarding compliance with laws and

regulations and reviewing correspondence with regulators and with solicitors; and

Communicating Identlged laws and regulations with the audit team and remaining alert to any indications of non-

compliance throughout the audi; and

Considering the risk of non-compliance with laws and regulations; and

Considering whether the financial statement disclosures fairly represent the underlying transactions.

Our audit procedures in relation to Irregularities and fraud Included, but were not limited to:

Making equiries of Trustees and management as to where they considered there was susceptibility to fraud, and

whether they had knowledge of actual, suspected or alleged fraud; and

Gaining an understanding of the Internal controls established to mitigate risks relating to fraud; and

Discussing the risk of fraud and management bias with the audit team and remaining alert to any indications of

fraud and management blas throughout the audit; and

Addressing the risk of fraud and management override of controls by tesgng journal entries, considering the

rationale behind significant or unusual transaotlons, and reviewing accounting estimates.

There are inherent limitations In the audit procedures described above and the primary responsibility for the prevention

and detection of Irregularities Including fraud rest with management.

Because of these Inherent limitations, there Is a risk that we will not detect all irregularities, Inluding those leading to a

material misstatement in the financial statements or non-compliance with regulation. This risk Increases the more that

compliance with a law or regulation Is removed from the events and transactions reflected in the financial statements, as

wa will be less likely to become aware of instances of non-compliance. The risk is also greater regarding irregularities

occurlng due to fraud rather than error, as fraud Involves Intentional concealment, forgery, collusion, omission or

misrepresentation.

A further description of our responsibilities for the audit of the financial statements Is located on the Financial Reporllng

Coundi's website at www frc org uk/audltorsresponsibltitles. This description forms part of our auditor's report.
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THE FETAL MEDICINE FOUNDATION

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

THE FETAL MEDICINE FOUNDATION

YEAR ENDED 31ST MARCH 2021

USE OF OUR REPORT

This report is made solely to the charitable company's members, as a body, In accordance with Chapter 3 of Part 16 of the

Companies Act 2006. Our audit work has been undertaken so that we might stats to the charitable company's members

those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent

permitted by law, we do not accept or assume responsibility to anyone other than the charitable company and the charitable

company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Alekos Chrlstofl (Senior Statutory Auditor)

For and on behalf of AGK Partners
AGK Partners
Chartered Accountants & Statutory Auditors

1 Kings Avenue
London
N21 3NA

24 March 2022
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THE FETAL MEDICINE FOUNDATION

STATEMENT OF CONSOLIDATED INCOME AND EXPENDITURE AND RETAINED EARNINGS

FOR THE YEAR ENDED 31ST MARCH 2021

Income

Notes 2021
f

2020
f

Income from charitable activities

Rental Income
Income from EU Grant

Special Services to Hospitals

Net Trading Surplus from Non-Charitable trading activities

Income f9,457,322 (2020 - f8,163,921 )
Expenses f7,870,904 ( 2020 - f6,866,102 )

36,067
201,255

4,730,135

1,367,958
233,732

4,458,082

1 & 10 1,786,416 1,298,819

Total Income

Administrative expenses

Grants and Donations

8,753,876 7,358,591

(1,387,318) (2,434,915)

(1,768, 142) (2,910,319)

Operating Surplus

Interest payable and similar charges
Interest receivable

3,608,415

2, 176

2,013,357

(129)
20,782

Surplus/(Deficit) on Ordinary activities before taxatlon

Tax on Profit on Ordinary Activities

Surplus/(Deficit) on Ordinary activities after taxation

Total comprehensive income for the year

Accumulated surplus B/Forward

Accumulated surplus C/Forward

All amounts relate to continuing activities

23

3,610,691 2,033,990

(198,326) (227,379)

3,414,265 1,806,611

3,414,265 1,80B,611

10164.569 8,264, 958

13,476, 834 70„004„669
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'THE FETAL MEDICINE FOUNDATION

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31ST MARCH 2021

Fixed Assets
Intangible assets
Tangible assets

Notes

9
8a

2021
E

8,482,299
3,613,901

12,096,200

2020
E

9,012,443
3,551,464

12,563,907

Current Assets
Debtors
Cash at bank and in hand

Creditors: Amounts Falling Due
Within One Year

Net Current Assets

12

3,516,389
6,803,485

10,319,874

(5,415,441)

4,904,433

17,000,633

2,451,332
4,231,910

6,683,242

(4,779,581)

1,903,661

14,467,568

Creditors: Amounts Falling Due
After more than One Year 13 (3,524, 799) (4,405,999)

Total Assets Less Current Liabilities 13,475,834 10 06L569

Capital and Reserves
Unrestricted income fund 15, 13,475,834 10,061,569

Total Funds 13,475,834 10,061,569

These accounts were approved by the boar on 4 March 2022 and signed on their behalfby;-

Prof. K H Nicolaides
Trustee & Director
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THE FETAL MEDICINE FOUNDATION

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31ST MARCH 2021

Fixed Assets
Tangible assets
Investments

Current Assets
Debtors
Cash at bank and In hand

Creditors: Amounts Falling Due
Within One Year

Net Current Assets

Notes

Bb
10

12

2021
6

2,958,781
1,803

2,960,584

5,467,469
6, 104,259

11,571,728

(1,589,819)

9,981,909

12,942,493

2020
E

2,851,031
1,803

2,852,834

4,058,528
4, 158,907

8,217,435

(1,205,878)

7,011,557

9,864,391

Total Assets Less Current Liabilities 12,942, 493 9,864,391

Capital and Reserves
Unrestricted income fund

Total Funds

15 12,942,493

12,942,493

9,864,391

9,864,391

The profit for the financial year dealt within the financial statements of the parent company was F3,078, 102
(2020: 61,353,750),

These accounts were approved by the board on 24 March 2022 and signed on their behalf by:-

Prof. K H Nicolaldes
Trustee & Director
Company Registration Number: 02922302
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THE FETAL MEDICINE FOUNDATION

CONSOLIDATED STATEMENT OF CASH FLOWS

AS AT 31ST MARCH 2021

Cash flows from operating activities

Profit for the Rnanclal year

Adjustments for:
Depreciation of tangible assets
Amortlsatlon of goodwill

Interest receivable and similar income

Interest payable & similar charges
Accrued expenses/(income)

Changes in:

Trade and other debtors

Trade and other creditors

Cash generated from operations

Interest paid

Interest received

Net cash from operating activities

Cash flows from Investing activities

Purchase of tangible assets

Net cash used in Investing activities

Notes 31-Mar-21
8

3,610,591

509,781
530,144

2,176

261,776

(1,086,057)
(693,442)

3,145,969

(2,176)

16 3143.783

Ba (572,218)

572 218

31-Mar-20
6

2,033,990

467,104
530,144
20,762

129
(98,891)

(310,983)
(1,838,814)

803,441

(129)
(20,762)

782, 560

(171,460)

171 460

Net Increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2,571,675
4,231,910

18 6,803,4I5

611,090
3,620,820

4,231II10
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THE FETAL MEDICINE FOUNDATION

CONSOLIDATED STATEMENT OF FIIIIANCIAL ACTIVITIES

AS AT 31ST MARCH 2021

Unrestricted Total

Notes Funds 2021

Total

2020

Incoming Resources

Donations and fund raising

Rental Income
EU Grant

Special Services to Hospitals

Other income

Interest receivable

36,067
201,255

4,730,135

143,932
233 732

36,067
201,255

4,730,135

4,969,633 4,969,633 6,060,534

4,458,082
1,224,026

2 4,967,457 4,967,457 6,059,772

2,176 2,176 20,782

Net trading Surplus

from trading subsidiaries

Total Incoming resources

10 1 786 418

6,756,051

1,786,418 1,298,819

6,756,051 7,379,353

Unrestricted

Funds

Total

2021

Total

2020

Resources Expended
Direct Charitable Expenditure

Grants for research
Donations
Educational activities

1,755,834
2,308

158,322

1,755,834
2,308

156,322

2,909,184
1,135

924,401

Other Expenditure

1,914,464 1,914,484 3,834,720

Depreciation
Admln and Costs of Grant Making

Financial costs

401,988
829,030

401,966
829,030

363,248
1,147,268

129

Total Expenditure

Surplus/(deficit) for the year before tax

Tax on Profit of ordinary activities

Surplus/(deficit) for the year after tax

3,145,460 3 145,460 6,345,363

3,610591 3610591 21133990

~196,326 ~19B326 ~227376

3,414265 3,414265 1906611
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THE FETAL MEDICINE FOUNDATION

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES

AS AT 31ST MARCH 2021

Unrestricted Total Total

Notes Funds 2021 2020

Reconciliation of llllovement

of Funds

Opening funds

Surplus of incoming

resources for the year

15 10,081,569 10,061,569 8,254,958

15 3,414,265 3,414,265 1,806,611

Closing funds

Non-controlling interests

15 13,475,834 'l3,4?6,834 10,061,669

13,476834 '13,475,834 10001,669

Funds balance at 31st March 2021

Represented by:-

Intangible fixed assets
Tangible fixed assets
Debtors less creditors

Cash at bank and in hand

Provision

9
Ba

8,482,299
3 613 901

(5,423,851)
6,803,485

8,482,299
3,613,901

(5,423,851)
B,803,485

9,012,443
3,551,464

(6,734,248)
4,231,910

13,475,034 13,475,034 10,001,069
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THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

1 Accounting Pollclss

Basis of Accounting

The finandal statements have been prepared In compliance with FRS 102,"The Financial Reporting Standard

applicable In the LIK and the Republic of Ireland", the Statement of Recommended Practice applicable to charities

preparing their accounts In accordance with the Financial Reporting Standamt applicable in the UK and the Republic of

Ireland (FRS 102) (Charities SORP (FRS 102)) and the Charities Act 2011.

Going Concern

Based on afl available Information about the future, Including the Impact of COVID-19 pandemic, the trustees consider

that there are no material uncertainties that may cause significant doubt about the charity's ability to continue as a

going concern; covering such period as we consider appropriate. Trustees' expectations are based on a business plan

prepared for a period of 13 months, from ths date of approval of these annual financial statements. Thus, we continue

to adopt the going concern basis of accounting ln preparing the annual financial statements.

income

All incoming resources are recognised once the charity has entitlement to the resources, it is certain that the resources

wlfl be received and the monetary value of Incoming resources can be measured with sufficient reliability.

Income from ths trading subsidiaries is the nst profit from its operation.

Resources expended

Liablfltles are recognised as resources expended as soon as there is a legal or constructive obligation committing the

charity to the expenditure. All expenditure is accounted for on an accrual basis and has been classifled under headings

that aggregate all costs related to the category.

Grants payable are payments made to third parties in the furtherance of the charitable objects of the charity.

Irrecoverable VAT Is charged against the category of resources expended for which It was Incurred.

Holiday Pay

Holiday pay ls in line with ths Charity's financial year end and no hoflday ls transferrable to the following year.

Goodwill

Goodwfll arises on business acquisitions and represents the excess of the cost of the acquisition over the company's

Interest in the net amount of the identifiable assets, flablllfles and contingent llabllifles of the acquired business,

Goodwfll ls measured at cost less accumulated amortisation and accumulated impairment losses. It Is amortlsed on a

straight-line basis over lts useful life. Where a reliable estimate of the useful life of goodwill or intangible assets cannot

be made, the life ls presumed not to exceed ten years.

Amortlsatlon

Amortisation is calculated so as to write off the cost of an asset, less Its estimated residual value, over the useful life of

that asset as follows:

Goodwfll - 5% on straight flne

lf there ls an Indication that there has been a significant change In amortisatlon rate, useful flfe or residual value of an

intangible asset, the amortlsatlon ls revised prospectively to reflect the new estimates.

Page 15



THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDA'TED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

Accounting Pollclss (Conttnuedl. ....)

Basis of Consolidation

The group financial statements consolidate the accounts of The Fetal Medicine Foundation and its trading subsidiaries

The Fetal Iylediclne Centre Limited and King's Fertility Limited for the year ended 31st March 2021.

The net operating profit of the trading subsidiaries has been Incorporated into consolidated income. The trustees

consider that full consogdatlon of gross income and expenditure of the trading subsidiaries would be Inappropriate

because their activities are fundamentally different from the acgvltles of the Charity.

A separate Income and expenditure account for the trading companies ls not presented as permitted by Section 408 of

the Companies Act 2006, The surplus/(degck) for the year dealt with in the accounts of the parent company was

63,076,102, (2020-(61,353,750)),

The operational results of The Fetal Medicine Centre Limited and King's Fertility Limited sre given in note 10.

Operating lease agreements

Rentals applicable to operating leases where substantially all of the benefits and risks of the ownership remain with the

lessor are charged against proRts on a straight line basis over the period of the lease.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated depreciation and

impairment losses. Any tangible assets carried at revalued amounts are recorded at the fair value at the date of

revaluation less any subsequent accumulated depreciation and subsequent accumulated impairment losses.

An increase In ths canylng amount of an asset as a result of a revaluation, is recognised In other comprehensive

Income end accumulated In equity, except to the extent It reverses a revaluation decrease of the same asset previously

recognised In profit or loss. A decrease In the carrying amount of an asset as a result of revaluation, is recognised in

other comprehensive Income to the extent of any previously recognised revaluation increase accumulated in equity in

respect of that asssL Where a revaluation decrease exceeds the accumulated revaluation gains accumulated in equity

in respect of that asset, the excess shall be recognised In profit or loss

Deprecfafion

Depreciation Is calculated to write down the cost or valuation krss estimated residual value of all tangible fixed assets

by the reducing balance method over their expected useful Rves. The rates and periods generally app)icable are:

Plant and machinery - 20'lo on written down value

Furniture and equipment - 20'k on written down value

Leasehold properties - Over the life of the lease, Nil in year of acquisition

Impairment of fixed assets

A review for Indicators of Impairment is carried out at each reporting date, with the recoverable amount being estimated

where such indicators exist. Where the canying value exceeds the recoverable amount, the asset ls Impaired

accordingly. Prior Impairments are also reviewed for possible reversal at each reporting date.

For the purposes of impairment testing, when It is not possible to estimate the recoverabls amount of an Individual

asset, an estimate is made of the recoverable amount of the cash-generating unit to which the asset belongs. The cash

generating unit is the smagest identifiable group of assets that includes the asset and generates cash inflows that

largely Independent of the cash Inflows from other assets or groups of assets.
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THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

Accounting Policies (Contlnusdl. ....j

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the acquisition date,

allocated to each of the cash-generating units that are expected to benefit from the synergles of the combination,

Irrespective of whether other assets or liabilities of the company are assigned to those units.

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the contractual arrangement, as

either financial assets, financial liabilities or equity instruments. An equity Instrument Is any contract that evidences a

residual Interest In the assets of the company after deducting all of Its liabilities.

Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions

that affect the amounts reported. These estimates and judgements are continually reviewed and are based on

experience and other factors, including expectations of future events that are believed to bs reasonable under the

circumstances.

Defined contribution plans

Contributions to defined contdbutlon plans are recognised as an expense in the period in which the related service ls

provided. Prepaid contributions are recognised as an asset to the extent that the prepayment will lead to a reduction In

future payments or a cash refund.
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THE FETAL IIIIEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

2 Income

Income is derived from the company's principal activity and the net profit earned by The Fetal lvlediclne

Centre Limited, a wholly owned trading subsidiary whose profits are covenanted to The Fetal Medicine

Foundation, and the profits earned by King's Fertility Ltd, a ma)ority owned trading subsidiary whose profits

are covenanted to The Fetal Medicine Foundation.

3 Operating Surplusl(deficit)

Operating surplus/(deficit) ls stated after charging;

Rent Payable- premises

Depreciation of owned assets

Amortisatlon of Intangible assets

Auditors remuneration

4 Interest Payable and Similar Charges

Bank overdraft and other interest

5 Staff Costs

Salaries and wages
Social security costs
Other pension costs

2021
8

901,389
509,781
530,144

13,800

2021

g

2021
8

2,589,233
265,707

79 284
2 934 224

2021

2020
8

864,514
467,104
530,144

12,000

2020
E

129
129

2020
8

2,415,570
224, 787

94,894
2,735 251

2020

Average number of staff during the year - Group
79

Average number of staff during the year - Company 21

No member of staff of the Charity received a salary greater than 860,000 per annum.

Seven members of staff employed by the trading subsidiaries received a salary greater than F60,000.

Grants and Donations

78
24

(a) GRANTS

During the year the Charity provided grants to doctors to carry out medical research In the UK, pursuant of

its ob]sets for the public benefit In early fetal diagnosis and therapy.

Individuals

2021 2020
8

1785,834 2909184
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THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

6 Grants and Donations Cont. ..
(b) DONATIONS

During the year the Charity made the following donations.

Windsor Walk

Other Donations

2021
f
2,092

216

2020
f

973
II!2

2 363 1 135

7 Trustees Expenses

The trustees receive no remuneration or expenses for acting as trustees. Dudng the year one trustee

received seminar and conference related travel expenses of fNIL (2020 f4,709).
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THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

Ba Tangible Fixed Assets - Group

Leasehold
Props

Plant and
Machine

Furniture
& Equi Total

Cost
At 1st April 2020
Additions

At 31st March 2021

Depreciation
At 1st April 2020
Charge for fhe year

At 31st March 2021

Net Book Value

At 31st Nlarch 2021

Net Book Value

At 31st March 2020

1,693,398 3,61B,172 2,325,315 7,634,885

509 716 62 502 572,218

103,088 2,57B,007

48 384 309 976
1,404,326 4,083,421

151 421 509,781

161,472 2 888,983 1 060 747 4 593,202

1,641,926 1,239,905 832,070 3,613,901

1,590,310 1,040,165 920,989 3,551,464

1,693398 4126888 2387877 8207163

Bb Tangible Fixed Assets - Company
Leasehold
Propert

Plant and
Machine

Furniture
& Equi Total

Cost
At 1st April 2020
Additions

At 31st March 2021

Depreciation
At 1st April 2020
Charge for the year

At 31st March 2021

1,680,7BO 3,351,008
509 716

814,825 6,846,593
509,716

2,326,138
306,918

94,240
47, 120

575, 186 2,995,562

47 928 401 966

141 680 2,633 D54 823,114 3 397 520

1080,7BD 3,680?24 814825 83003611

Net Book Value

At 31st Nlarch 2021 1,639,400 1,22?,670 'l91,711 2,968,781

Net Book Value

At 31st March 2020 1,586,620 1,024,072 239,639 2,861,031
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THE FETAL IIIIEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

8 Intangible Assets - Group

0

Cost
At 1st April 2020
Additions

At 31st Nlarch 2021

Arnortlsation

At 1st April 2020
Charge for the year

At 31st March 2021

Net Book Value

At 31st March 2021

Net Book Value

At 31st March 2020

10,602,875

10 1102015,

1,590,432
500, 105

2 120 0'10

8,482,289

9,012,443
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THE FETAL NIEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

10 Investments
Group

2021 2020

K

Company
2021 2020

g

Cost of shares in subsidiaries

at 1st Apdl 2020
1803 1803

At 31st March 2021
1803 1803

The Fetal Medicine Foundation has a 100% Interest in the Issued ordinary share capital of The Fetal Medicine

Centre Limited, a company incorporated ln Eng(and. The principal activity of The Fetal Medicine Centre Limited is

the provision of services Including fetal diagnosis and therapy and fetal scanning. The Fetal Medicine Foundation

has also acquired 100% of the ordinary shares In Antlgoni Limited a company that did not trade during the year

and remains a dormant. The Fetal Medicine Foundation also acquired 90% of the ordinary shares in King's

Fertility Limited a company incorporated in England and It's principle activity ls the provision of medical services

specialislng in the provision of In Vitro Feriilisatlon (IVF) treatment,

The Fetal Medicine Centre Limited has entered into a Deed of Covenant whereby it covenants all Its trading profits

to The Fetal Medicine Foundation. The covenanted payment for the year was F803,929- ( 2020 f618,450).

King's Fertility Limited has entered Into a Deed of Covenant whereby It covenants all Its trading profits to The Fetal

Medicine Foundation. The covenanted payment for the year was &F50,000 - (2020 FNil).

The Balance Sheets of the trading subsidiaries have been consolidated.

The operational results of The Fetal Medicine Centre Limited and King's Fertility Limited are given belovr.

Turnover

Cost of sales

King's Fertility Ltd

2021 2020
E 8

6,951,882 5,606, 160

(1,860,B59) (1 260 974)

The Fetal Medicine Centre

Ltd

2021 2020
B E

2,505,440 2,657,761

(750 4B1) (842 688)

Gross profit

Administrative expenses

Operating Proflt/(Loss)

Interest payable

Proflt/(Loss) for the Financial Year

before charging Covenanted Payment

Covenanted Payment to the Fetal Medldne Foundation

Proflt/(Loss) for the Flnandal Year

990,547 690,070 796,871 608,749

990,547 690,070

(450,000)

795,871 608,749

(803,929) (618,450)

54tl 547 690tl70 ~80, 58 ~8,701

5,091,223 4,345,188 1,754,979 1,715,073

~4700,070 ~3856116 ~950.408 ~7.700 334
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THE FETAL NIEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

11 Debtors

Amounts due from group company

Trade Debtors

Other Debtors

Prepayments and accrued Income

3,258,720

22,391

235,278

2,217,490

32,525

201 317

Notes Group
2021 2020

6 f

Company
2021 2020

f f
2,846,806 2,396,132

2,534,639 1,598,183

1,702 1,396

84 322 64,817

3610389 2.451332 5.0!7 169 4058628

12 Creditors: Amounts Falling Due Within One Year

Notes Group
2021 2020
f F

Company
2021 2020

f f

Amounts due to group company

Trade credllors
Corporation Tax
Other taxes and social security

Other creditors
Accruals and deferred Income

19
1,142,367 714,366

196,083 227,379
32,225 36,088

2,863,415 2,873,173
1 181 351 929 575

65,563
367,357

32,225
12,817

1 112 057

64,681
228, 159

35,088
6,053

871,997

5,415,44'I 4,779,581 1 580 810 1,205 878

13 Creditors: Amounts Falling Due After Imore Than One Year

Group
2021 2020
f f

Company
2021 2020

f

Other Creditors

Repayable between one and Rve years

3524790 4405909
3 524,799 4,405,999

Group

2021 2020
f f

3,524,799 4,405,999

3524,799 4405099

Company

2021 2020
f
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THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

14 Commitments under Operating Leases

At 31st March 2021 the group has annual commitments under non-cancellable operating leases as set out

below.

Operating leases which expire:

Within 1 year
Within 2 to 5 years
After more than 5 years

2021
E

850,405
1,359,887
7,175,953

870,405
1,619,887
7,450,678

Group
Land and buildings

2020
8

596,655
656,092

3,242, 390

616,655
812,092

3,367,265

Company
Land and buildings

2021 2020

E 6

15 Reconciliation of Funds

9 386 245 9 940 970 4 495 037 4,795,912

Group
2021 2020

6 F.

Company
2021 2020

f

Opening accumulated funds- Unrestricted

Surplus for the year

Unrestricted Fund

Share Premium

Non-controlling interests

Total Funds

Closing accumulated funds - Unrestricted

Total Funds

10,061,589

3 414,265
8,254,958

1,806 611
9,864,391
3 078 102

8,510,841

1 353,760

13,475,834 10,061,569 12,942,493 9,864,391

13 476,834 10 001 560 12,942 493 9,864,391

13 475 834 10,061 569 12,942 493 9,864 391

13,475 834 10 081 569 12,942 493 9 884 391

Operating profit

Depreciation
Amortlsatlon
(Increase)/Decrease in debtors

Increase/(Decrease) In creditors

Accrued expenses/(Income)

Interest Payable and similar charges

Interest receivable

3,608,415
509,781
530,144

(1,085,057)
(893,442)
251,776

2,176

16 Reconciliation of operating profit to net cash Inflow from operating activities

2021 2020

2,013,357
467,104
530,144

(310,983)
(1,838,814)

(98,891)
(129)

20,762

Net cash inflow/(outflow) from operating activities

17 Analysis of changes In cash and cash equivalents during the year

Balance at 1st April 2020

Net cash inflow/(outflow)

Balance at 31st March 2021

2021
6

4,231,910
2 571 575

2020
8

3,620,820
61 1 090

0,803 486 4,231 010

3,143793 782550
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THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

18

2021
8

Analysis of the balances of cash and cash equivalents as shown in the balance sheet
Change in

2020 Year

8 6

Cash at Bank
Cash in Hand

Total cash at bank in hand

6,801,810
1,675

4,230,209 2,571,601

1,701 (26)

6 803 485 4 231 910 2 571,575

8883485 4237 8ttl 2574 575

19 Related party transactions

The Fetal Medicine Foundation has a 100% interest in the issued ordinary share capital of The Fetal

Medicine Centre Limited, a company Incorporated ln England. The Fetal Medicine Centre Limited has

entered into a Deed of Covenant whereby lt covenants all its profits to The Fetal Medicine Foundation. The

Covenanted payment for the year was f803,929 (2020-6618,450). At 31st March 2021 the subsidiary was

owed by the charity 865,563 (2020 - F64,581) as shown in note 12 to the Accounts,

The Fetal Medicine Foundation owns 90% Interest in the issued ordinary share capital of King's Fertllty

Limited, a company Incorporated in England. King's Fertility Limited has entered Into a Deed of Covenant

whereby it covenants all its profits to The Fetal Medicine Foundation. The Covenanted payment for the

year was 6450,000 (2020: Nil). At 31st March 2021 the subsidiary owed the charity F2,846,806 (2020-

82,396,132) as shown In note 11 to the Accounts. A Fixed and Floating Charge and a Debenture over the

assets of King's Fertility are in place In favour of the Charity.

During the year the Foundation invoiced the King's College NHS Foundation Trust for Medical Services

provided amounting to 83,751,269 (2020 - F3,479,082) and the Trust charged the Foundation 6144,388

(2020 - F149,368) for rent at Windsor Walk Property. At 31st March 2021 the Trust owed the Foundation

F2,030,952 (2020 - F1,140,052).

Three of the trustees, Prof. Nlcolaldes, Mr. P. Jacobs and Mr. B. Noble, are also trustees and directors of

Windsor Walk, a company limited by guarantee and registered as a Charity. During the year the

Foundation made a donation of F2,092 (2020 - F973) to Windsor Walk Charity.

Trustees received no emoluments, or expenses during the year (2020 FNII). One trustee received seminar

and conference related travel expenses of ENII (2020 F4,709).

With the Exception of the above disclosed transactions with related parties no trustee or other person

related to the Charity has any personal interest in any contract or transaction entered into by ths Charity

during the year (2020-None).

20 Capital Commitmsnts

At 31st March 2021 the outstanding Capital Commitment was Nil (2020 ENII),

21 Restricted Funds

As at 31st March 2021 the Restricted Funds were FNil (2020 - FNil)
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THE FETAL MEDICINE FOUNDATION

NOTES TO THE CONSOLIDATED ACCOUNTS

FOR THE YEAR ENDED 31ST MARCH 2021

22 Post Balance Sheet Events

The COVID-19 pandemic commenced during the year ended 31 March 2021, and continues to date. The

full impact of the COVID-19 pandemic continues to evolve as of the date of this report and Its magnitude is

uncertain. However, the trustees have assessed the charity's financial position having considered the

possible Impact of COVID-19 pandemic and are of the opinion that the charity's financial position ls sound

and that the charity will continue in operational existence for the foreseeable future.

23 Excess of Expenditure over Income

During the year the Foundation's Expenditure did not exceed its Income as shown on the Consolidated

Income and Expenditure Account on page 9 of the Accounts.
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