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About the Society

The International Society for Condensed Matter Nuclear Science (ISCMNS) is a professional
membership organisation of scientists, academics, business people, students and other
interested persons. The Society was founded to support and cultivate the field of condensed
matter nuclear science (also referred to as low energy nuclear reactions). For over 20 years,
we have built and maintained core infrastructure supporting academia and industry in their
study of the field.

The Society publishes a peer reviewed scholarly journal, hosts workshops, actively works to
preserve the history of the field, and communicates research to the wider scientific community.

In addition, the Society awards the Giuliano Preparata Silver Medal and the Bronze Medal for
excellence in CMNS research. Historically, the Society also awarded the Minoru Toyoda Gold
Medal. The Society also awards honorary fellowships, and counts a number of distinguished
scientists among its past and present honorary fellows. These include a Fellow of the Royal
Society, a member of Japan’s Order of Culture, and a Nobel Laureate.

The Society was founded in 2004 by Dr. Bill Collis with the assistance of Prof. Akito Takahashi,
Prof. Xing Zhong Li, Prof. John Dash, Dr. Peter Gluck, and Dr. Francesco Celani.

The Society is mutually affiliated with two sister societies: the Société Frangaise de la Science
Nucléaire dans la Matiére Condensée (SFSNMC) and the Japan CF Research Society (JCF).



About the Field

The field of condensed matter nuclear science has its origins over three decades ago in the
March 1989 announcement of preliminary observations of anomalous nuclear signatures in
aqueous palladium deuteride systems by Profs. Martin Fleischmann and B. Stanley Pons.

In the intervening decades, and building on the work of Profs. Fleischmann and Pons,
laboratories around the world have continued to explore fusion in hydrided lattice systems.

Consistent reports indicate that these systems generate nuclear signatures including excess
heat energy, nuclear particle emissions, elemental transmutation, and electromagnetic
radiation. More recently, longstanding experimental observations have been supported by new
theoretical work that recasts the lattice as a dynamic environment that provides the potential
for significant reaction rate enhancement mechanisms.’

Today, the condensed matter nuclear science community includes researchers at institutions
including NASA, the Massachusetts Institute of Technology, Texas Tech University, the University
of Szczecin, Stanford University, the University of British Columbia, Lawrence Berkeley Nationall
Laboratory, and UC Davis, alongside many others.

“[...] one cannot ignore the evidence accumulated in many laboratories—of
excess heat production, of tritium production—all of which is characterized by
irreproducibility and by uncontrollable emission in bursts. But, from what has just
been said, that kind of behavior is expected; it is not a basis for rejecting the
reality of the phenomena.”

Professor Julian Schwinger, Nobel Laureate, 1991

"

1. Metzler, F., et al. “Known Mechanisms That Increase Nuclear Fusion Rates in the Solid State
New Journal of Physics, Vol. 26, October 2024. 10.1088/1367-2630/ad0%1c
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In Memory

DR. MELVIN MILES
1937-2025

US NAVAL AIR WARFARE CENTRE

DENNIS BUSHNELL
1941-2025

NASA

The society extends our sincerest condolences to
Dr. Melvin Miles’ family, friends and colleagues. Dr.
Miles was one of the first to report observations of
a correlation between excess heat and helium-4
measurements in his group’s electrochemical
experiments at the Naval Air Warfare Centre
Weapons Division, China Lake.

A dedicated and long time member of the field, Dr.
Miles published over 100 papers on condensed
matter nuclear science, and collaborated with Prof.
Martin Fleischmann on the analysis and reanalysis
of experimental data. Dr. Miles recieved the
society’s Truffle Prize in 1999, courtesy of Fiat. He
was, in the words of Prof. David Nagel of George
Washington University, ‘a scholar and a gentleman.’

The society extends our sincerest condolences to
the family, friends and former colleagues of Dennis
Bushnell, former Chief Scientist of NASA Langley
Research Center.

Bushnell worked for 60 years at NASA, researching
areas as diverse as viscous flow modeling and
control, turbulent drag reduction, hypersonic flight,
and advanced materials. He also championed LENR
research within NASA Langley during his tenure as
Chief Scientist.

Bushnell was elected to the National Academy of
Engineering, was named a fellow of the ASME (The
American Society of Mechanical Engineers) and the
Royal Aeronautical Society, and an honorary fellow
of the American Institute of Aeronautics and
Astronautics.



DR. MICHAEL MCKUBRE
1948-2025

SRI INTERNATIONAL

DR. GUSTAVE FRALICK
1942-2025

NASA

The society extends our sincerest condolences to
Dr. Michael McKubre's family, friends and
colleagues. From its earliest days, Dr. McKubre was
a thoughtful and indefatigable contributor to our
field. With his colleagues at SRI International, he
oversaw one of the longest running research
programs into low energy nuclear reactions, and
made path breaking contributions to our
understanding of condensed matter nuclear
science.

Dr. McKubre became an Honorary Fellow of the
society in August 2023, and received the society’s
Preparata Medal in November 2005. These being
two of the highest honours conferred by the
society. His wisdom and good nature will be missed.

The society is saddened to share that Dr. Gustave
Fralick passed away in February of 2025. We offer
our sincerest condolences to Dr. Fralick’s family,
friends and colleagues.

For 58 years, Dr. Fralick worked as a physicist at
NASA and, with his colleagues, conducted one of
the earliest replications of the anomalous excess
heat effect by gas loading deuterium into a
palladium-silver alloy.

Subsequent experimental campaigns at NASA by
Dr. Fralick and his colleagues have replicated this
early experimental work and expanded on his
pioneering achievements. Most recently, Dr. Fralick
participated in NASA’s Advanced Energy
Conversion and Lattice Confinement Fusion
research programs.



ALAN SMITH
1945-2026

FORMER CEO, ISCMNS
FORMER CHIEF SCIENTIST, PARAGON RESOURCES

The society extends our sincerest condolences to the family, friends and
colleagues of our former CEO, Alan Smith.



Leadership Team

DR. FRAN TANZELLA SEAMUS LONERGAN
CHIEF EXECUTIVE OFFICER HONORARY TREASURER
SYSTEM ADMINISTRATOR

PROF. JEAN-PAUL BIBERIAN DR. THOMAS GRIMSHAW
JOURNAL EDITOR ARCHIVIST

4
DR. JACQUES RUER STEVE KATINSKY
WORKSHOP COORDINATOR JOURNAL ADMINISTRATION

The Society’s leadership team reports to the Executive Committee and is responsible for the day to day
management of the Society. Leadership team composition is presented as at September, 2026.



Letter from the Interim CEO

A renewed focus on core priorities

Dear Stakeholders,

When the previous leadership of the Society announced their resignations in September
2025, Seamus Lonergan and | proposed to the Executive Committee that we serve as
Interim CEO and Treasurer to continue and develop the organization. Our thanks go to Lynn
Bowen for continuing for a time as President.

By way of personal introduction, | began my cold fusion (CMNS) career 18 years ago with a
master’'s degree in public policy toward cold fusion. My initial policy analysis was on the
need for policy changes to support cold fusion research (based on the strong evidence for
its reality), followed by developing policies to deal with cold fusion as a disruptive new
energy technology.

My interest evolved to the historical and archival aspects of cold fusion, starting with a pilot
project with Ed Storms in 2015. At the time we made our Interim Leadership proposal to the
Executive Committee, | was serving as Archivist of the Society.

Seamus and my roles have been to develop the Society in a number of areas, including
enhancing compliance with English regulations, planning updates of the governance
documents, setting up elections of new officers, and financial changes to increase revenue

and better control costs.

We trust that you will find continuation of these values and goals in this annual report, and
we look forward to serving our Stakeholders in advancing them further in 2026.

Best regards,

Ve firict

Dr. Thomas W. Grimshaw
Interim CEO

Dr. Grimshaw served as Interim CEO from October 2025 to September 2026.
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Letter from the Honorary Treasurer

Transparency, responsiveness and operational maturity

Dear Stakeholders,

In September of 2025, | had the honour of succeeding Alan Smith by assuming the day to day
duties of the Honorary Treasurer of the Society. Subsequently, | joined the board and was formally
appointed to the role of Honorary Treasurer in September of 2026. I'm grateful to the Executive
Committee and the membership for their trust.

An introduction is appropriate. | am based in Melbourne, Australia and work remotely with Tom, Fran,
Jean-Paul, and the Executive Committee. | bring to the role of Honorary Treasurer approximately
fifteen years of experience as a trustee and company director. | am enthusiastic about the potential
to continue in the footsteps of prior leadership, strengthening the Society and helping to grow its
resources and impact over the long term.

The watchwords of my tenure as Honorary Treasurer are transparency and responsiveness. To that
end, readers will note that we have greatly expanded the information and disclosures available in
our FY25 annual report and financial statements. Financial matters can be arcane, and minimum
mandated disclosures do not always provide a complete picture. As such, we have supplemented
our statutory accounts with further detail in our annual report to stakeholders. | welcome
correspondence from all stakeholders, and am always available to answer questions regarding our
published financial accounts.

For the financial year ended December 3lst 2025, the Society operated at a loss. This was primarily
due to inadequate revenue. The Society is run in an exceptionally lean manner, however, our cost
base is relatively fixed over the short run, consisting mostly of core administrative and publishing
expenditures. Readers of the financial accounts will note that the Society maintains ample cash on
its balance sheet, and remains solidly a going concern.

Another area of focus has been on core improvements to our financial infrastructure and business
systems. Towards the end of the year, we completed the migration of the Society’s finances into a
cloud based accounting platform. Integrated bookkeeping provides the Society with enhanced
visibility and enables timely and expanded reporting to the Executive Committee. Another area of
focus involves internal control. We are actively working on implementing new policies and
procedures designed to tighten our control environment and provide enhanced assurance to all of
our stakeholders regarding the operational maturity of the Society.

| look forward to updating our stakeholders in due course as we continue to progress these and
other initiatives on behalf of our membership and the wider condensed matter nuclear science

community.

With best wishes,

Seamus Lonergan

Honorary Treasurer
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ANNUAL REPORT TO
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THE INTERNATIONAL SOCIETY FOR CONDENSED MATTER NUCLEAR SCIENCE
ANNUAL REPORT FOR THE YEAR ENDED 31°" DECEMBER 2025
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Prefatory Information

The directors are pleased to present the annual report to stakeholders (the ‘annual report’)
for the financial year ended 31 December 2025. The annual report has been prepared in
accordance with:

The Companies Act (2006)

The Charities Act (2011)

FRS 102 - The Financial Reporting Standard applicable in the UK and Republic of Ireland
(January 2022)

Accounting and Reporting by Charities: Statement of Recommended Practice (2019)

The annual report comprises the trustees” annual report and the directors’ report for the year
ended 31 December 2025, as required by charity and company law, respectively. The annual
report details our achievements and performance, financial review and plans for future
periods.

During the calendar year 2025, the company’s reporting period was adjusted to end on the
3lst of December. This had the effect of adding 2 additional days to the reference period
for the financial year ended December 31st 2025.

During the year, the staff and directors of the company operated wholly in a volunteer
capacity. No member of the board or staff was remunerated for their service to the
company. Reasonable travel expenses for one member of staff were reimbursed during the
year.

Reference and Administrative Detail

e Charity Name: The International Society for Condensed Matter Nuclear Science

* Registered Company Number: 05143068 (Registered in England)

* Registered Charity Number: 1116475 (Registered in England)

* Registered Office and Principal Address: 167-169 Great Portland Street, 5th Floor,
London, England, WIW 5PF

* Directors of the charitable company: Prof. Jean-Paul Biberian, Dr. Francis Tanzella, Dr.
Thomas Grimshaw, Robert Christian, Seamus Lonergan

* The membership register of the company is held in digital form and is maintained by the
Membership Secretary

Annual Report to Stakeholders
2025 13
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References to the Society and Executive Committee

The Society is a charitable company limited by guarantee and registered in England.
Throughout this report, depending on the context, the Society may be referred to as the
‘charity,” the ‘company,” the ‘charitable company’ or the ‘society.” These references all refer
to the same organisation, which possesses a single legal personality.

The company is governed by an Executive Committee. Members of the Executive Committee
serve in a dual role as both directors under company law and trustees under charity law. As
a consequence, in differing contexts, members of the committee may be referred to as
‘directors,’ ‘trustees,” ‘members of the Executive Committee,” or ‘members of the committee.’
These references all refer to a member of the same group undertaking a singular
governance role on the governing body of the Society.

Because the Society is a charitable company, depending on the context, the Executive
Committee may be referred to as the ‘board,” the ‘board of directors,” or the ‘board of

trustees.” All of these references refer to the same governing body.

Throughout this narrative report, Executive Committee members are generally referred to as
‘directors,’ and the Society is generally referred to as the ‘company.’

Websites, Contact Information and Social Media

e Society website: https://www.iscmns.org

e Journal website: https://www.jecmns.org

* Email: helloeiscmns.org
* Phone Number: +61485 695 975
¢ LinkedIn: https://linkedin.com/company/iscmns

* YouTube: https://www.youtube.com/eiscmns

* Zenodo: https://zenodo.org/communities /iscmns/
* Reddit: https://reddit.com/user/iscmns/

Principal Professional Advisors

Accountant: Independent Examiners Limited
Solicitor: DK Legall

Annual Report to Stakeholders
2025
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Structure and Governance

The Society is a charitable company limited by guarantee and registered in England. The
company is governed by a board of directors and a membership. The charitable company is
regulated by both the Companies Act (2006) and the Charities Act (2011). As a
consequence, the directors of the company serve in a dual role as both directors under
company law and trustees under charity law. The company is governed by its Articles of
Association, Memorandum of Association and By-laws. These are available at the company's
website and at Companies House.

The directors are elected to the board by the membership, according to the election
provisions of the company’s Articles of Association. The directors appoint the CEO of the
company, who is responsible for leading its day to day management. The company has a
staff of volunteers, led by the CEO, some of whom sit on the board and some of whom do
not.

The company is a public benefit entity, as described by the Charities Act (2011). The
directors review the aims, strategy, and activities on an annual basis to ensure that they
remain focused on our charitable objectives. In this review, we have due regard to the
Charity Commission’s published guidance on public benefit and we are confident that our
work to promote and advance the field of condensed matter nuclear science provides
public benefit to all our communities in the UK and abroad.

Objectives and Activities
The charitable object of the company, as set out in its memorandum of association, is:

To promote the science of low energy nuclear reactions in condensed matter, also known as
‘cold fusion’ for the benefit of the public.

The company’s main activities during the year in furtherance of its charitable object were:

Scientific publishing

Scientific event organisation

Scientific communication

Preservation activities

Our key priorities are to grow our membership, publish peer reviewed scientific literature,
communicate the science of our field to the wider scientific community, organise
educational and professional events, and preserve the history of our field.

Annual Report to Stakeholders
2025
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Achievements and Performance

Leadership Transition

On September 11 2025, Alan Smith tendered his resignation as CEO, Company Secretary
and Honorary Treasurer of the company effective October 3lst. Simultaneously, Lynn Bowen
tendered her resignation as President of the company effective October 3lst.

In mid September, Seamus Lonergan assumed the day to day responsibilities of the Honorary
Treasurer. In late October, an interim leadership team, consisting of Dr. Thomas Grimshaw as
Interim CEO and Seamus Lonergan as Interim Treasurer and Company Secretary, was
appointed by the Board of Directors. Following discussion with the interim leadership group,
Lynn Bowen chose to retain her position as President in order to assist the incoming group
with the leadership transition.

The incoming leadership team presented a refreshed strategic plan to the board of the
company. This plan was accepted unanimously and brought renewed focus to core
company priorities including revenue raising, regulatory compliance and organisational
design. Lynn Bowen tendered her resignation on the 14th of November, effective
immediately, and stepped down from her role as President. The interim leadership team was
subsequently strengthened with the appointment of Dr. Fran Tanzella in late November of
2025.

Though both regretted and unexpected, the board of directors and leadership of the
company managed an orderly and successful transition from Alan Smith and Lynn Bowen's
tenure. The board and staff of the company express their gratitude to both Alan Smith and
Lynn Bowen.

Alan subsequently passed away in February of 2026. The board offers its condolences to
Alan’s family, friends and former colleagues, and wishes Lynn all the best in her future
endeavours.

Organisation and Administration

Over the year, the company began the process of upgrading its cloud based information
technology systems. The company continues to progress its transition into an enterprise
grade, cloud based working environment and adoption of best practices across both
productivity and cybersecurity functions. In addition, the company has upgraded its record
keeping and databases to streamline processes and boost productivity.

The interim leadership team has begun developing new policy and procedures designed to
tighten the company's internal control environment, codify core processes and procedures,
adopt best practices, and formally codify compliance obligations.

Annual Report to Stakeholders
2025
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Scientific Publishing

Under the editorial direction of Prof. Jean-Paul Biberian and the administration of Prof.
Jean-Paul Biberian, Steve Katinsky and Rob Kimball, the company published the 39th and
40th volumes of its scientific journal, the Journal of Condensed Matter Nuclear Science.

Across the two volumes, the company published 28 scientific papers with authors from a
diverse range of institutions including: the Massachusetts Institute of Technology; Sorbonne
Université; George Washington University; Tohoku University; University of Palermo; Istituto
Nazionale di Fisica Nucleare; the Chinese Academy of Sciences; the State Key Laboratory of
Nuclear, Biological, and Chemical Protection for Civilians; Tsinghua University; Kharkov
Institute of Physics and Technology; Universidade de S&o Paulo; Universidade Federal do
Triangulo Mineiro; Universidade Estadual de Campinas; and Taras Shevchenko National
University.

In addition, during the year, Rob Kimball undertook an important project to register all of the
journal’s articles with Crossref. This initiative provides all articles with unique and universal
Digital Object Identifier numbers, and is designed to enhance the citability and visibility of
our publications.

Scientific Communication

During the year, the company renewed its focus on scientific communication and
substantially revised its website. In particular, we added new scientific content to our
website to enhance its educational value and reach. In addition, renewed attention was
paid to the company’s social media accounts.

The company is steadily growing its online voice by regularly sharing high quality scientific
content. For the year ended December 3lst 2025, the company realised the following
metrics across its social media properties:

LinkedIn YouTube Reddit Total
Impressions 34,200 10,500 110,000 154,700
Reactions 534 153 262 949
Followers 161 164 1 326

Additionally, during the year, the company secured a Google Ads grant, and intends to
begin using this in the new year to further extend its online voice and promote low energy
nuclear reaction science using introductory educational materials.

Annual Report to Stakeholders
2025
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Archiving_and History

Much progress was made during the year preserving historical materials related to the field.
Much of this material has been published to the company’s Youtube and Zenodo accounts.
The company’s archival team also actively collaborated with external parties to preserve
historical materials at risk of loss.

During the year, the archival team preserved and digitised extensive materials from the
collections of Dr. Melvin Miles, Dr. Thomas Passell, and the New Energy Foundation. In
addition, the archival team undertook outreach efforts in attempts to source further
collections for digitisation and preservation.

During the year, the company published 23 document collections to Zenodo. These included
all of our extant historical workshop materials, as well as several collections of materials
from historical ICCF conferences. At Youtube, we published 222 videos during the year,
bringing our total to 232.

In addition, the company extended its infrastructure to related parties by providing IT
resources to other entities engaged in activities aligned with our charitable objectives. A
notable success in this regard was in completing a continuity and disaster recovery project
with LENRGY LLC's LENR Research Documentation Initiative.

During the year the archival team provisioned a private server to undertake automated
scanning and preservation of key online resources related to the field. The most prominent
example of this is our now weekly incremental captures of LENR-CANR.org's library and
index. We hope to continue extending this project to Youtube, Github, ResearchGate and
other online properties in the fullness of time.

Workshops, Conferences and Sponsorship

At the start of the year, the company collected donations to sponsor the travel expenditures
of a scientist who required financial assistance to attend a conference.

In April of 2025, the company held a fundraising drive to support the 26th International
Conference on Condensed Matter Nuclear Science. As part of this campaign, the company
offered limited edition conference t-shirts to donors.

During the fourth quarter, the company assisted the Société Francaise de la Science
Nucléaire dans la Matiere Condensée in their planning for the 17th International Workshop
on Anomalies in Hydrogen Loaded Metals. The workshop was held in Bergamo, Italy.
Members of the ISCMNS received a discount when registering for the workshop.

Annual Report to Stakeholders
2025 18
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Membership

Over the year, the company grew its membership by 25 persons, and had a membership of
70 persons at year end. This number includes our 6 honorary fellows.

During the year, the company launched a new online membership portal that allows
members to administer their details, vote online and access the benefits of membership
from a single integrated platform. Work is ongoing to enhance the benefits of society
membership further.

Online Store

Late in 2025, the company soft launched a new online store. Plans are being made to
expand the products available.

Plans for the Future

In addition to pursuing its charitable activities, the following initiatives are currently in
various stages of progression.

Leadership is actively working to broaden the revenue base of the company. In particular,
the following initiatives form part of leadership’s strategic plan for the next 24 months:

* Refresh the membership offer

* Continue to re-engage with lapsed members

e Communicate the field and use educational resources to recruit new members
* Establish and expand our online store

* Establish credibility and relationships with potential future funding partners

Company leadership will continue its focus on developing internal policy and procedures
intended to document and codify internal processes and business functions. In addition, we
continue to work on tightening the company’s financial and IT control environments.

Annual Report to Stakeholders
2025
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Financial Review

Discussion

The Society’s functional currency is the Euro. The Society prepares and files its statutory
accounts in British Pounds. In this report, to assist readers, we provide additional figures
derived from our internal bookkeeping and presented in Euros. These figures are unaudited,
non-GAAP, and are not a replacement for our statutory accounts presented in British
Pounds. Some small differences in expense recognition and accruals may exist between the
two sets of figures. Where discrepancies exist, readers should rely exclusively on our
statutory accounts. Amounts presented herein may not sum properly due to rounding.

Revenue and Expenditure

For the financial year ended December 3lst 2025, on an unaudited and non-GAAP accrual
basis, our revenues and expenditures fell into the following categories:

(euros) Donations Membership Merchandise Publishing Events Admin  Consolidated
Revenues 6,823 3,800 3] 3,000 0 0 13,654
Expenditures (6,458) 0 (19) (4,861) (791) (1,404) (13,533)
Core Result 366 3,800 12 (1,861) (791) (1,404) 121
Other (31)
Net Result (190)

Donation revenue (€6,823) consisted of monies raised during our fundraising campaign to
support the 26th International Conference on Condensed Matter Nuclear Science, and
monies raised to sponsor the travel of a scientist. Donation expenditures consisted of the
remittance of donations for both (€6,227) and fundraising expenses (€231).

(euros) ICCF-26 Sponsorship Consolidated
Donations Raised 5,584 1,240 6,823
Donarions (4,630) (1,597) (6,227)
EiEiL‘i‘ZL“g (231) 0 (231)
Net Balance 723 (357) 366

Annual Report to Stakeholders
2025
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Membership revenue (€3,800) was composed of non-recurring revenue from the sale of

lifetime memberships (€2,100) and recurring membership fees from yearly membership
subscriptions (€1,700).

Merchandise revenues and expenditures were related to the development and testing of our
online store and products. Publishing revenue (€3,000) consisted of the fee received for
preparation and publishing of the proceedings of ICCF-25. Publishing expenditures
consisted of software subscription (€2,115) and typesetting (€2,761) fees for scholarly
publishing.

Event expenditure consisted of reimbursement of CEO travel expenditures. Admin
expenditure consisted primarily of accounting fees (€620), bank fees (€319) and software
subscription costs (€289). Other expenditure consisted of non-cash translation gains and
losses on foreign currency balances.

Non-primary purpose trading income during the period was de minimis, consisting entirely of
preliminary merchandise sales ahead of the anticipated launch of our online store in the
new year. The company does not have a trading subsidiary.

On a statutory basis, for the financial year ended 31 December 2025, the company reported
revenues of £11,654, expenditures of £11,815, and a net result of £(161).

Annual Report to Stakeholders
2025
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Assets and Liabilities

Our balance sheet is principally composed of our restricted and unrestricted cash, cash
equivalents, and working capital balances such as accounts payable and accounts
receivable. Our inventory consists of the Society’'s medals, which are valued at their
estimated base metal value. We do not carry bank debt and are not subject to borrowing
covenants.

On an unaudited and non-GAAP basis, our condensed balance sheet for the year ended
December 3lst 2025 was as follows:

(euros) Dec. 3lst, 2025
Cash & Equivalents 13,619
Accounts Receivable 0
Inventory 0
Other Current Assets 0
Total Assets 13,619
Accounts Payable 627
Deferred Revenue 4,000
Total Liabilities 4,627
Net Assets 8,992

Annual Report to Stakeholders
2025
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Our largest liability (deferred revenue) is a non-cash accrual, rather than a cash liability,
and does not have a due date for satisfaction of the associated performance obligation
(see Expectations below for more detail). At year end, the society did not hold investments
in money market funds, fixed or floating rate bonds, common equity, or other financial
instruments. The majority of our cash balances are held in euros.

We carefully monitor our working capital balances, and are proactive in managing aged
receivables. For the year ended 3lst December 2025, we had no payables or receivables
that were past due.

On a statutory basis, for the year ended December 3lst 2025, we reported total assets of
£11,890, total liabilities of £4,027 and net assets of £7,863. Our year end cash balance was
£11,890.

Restricted Funds

During the year, the company established two restricted funds (RSA-A & RSA-B) and
subsequently closed one (RSA-B) following the fulfillment of its purpose. At year end, one
restricted fund (RSA-A) remained active. Restricted funds are segregated from our day to
day banking accounts, and accounted for separately in our internal bookkeeping. On an
unaudited and non-GAAP basis, fund balances were as follows:

(euros) RSA-A RSA-B
Donations Received 5,584 1,240
Donations Remitted (4,630) (1,240)
Fundraising Expenses (231) 0
Net Balance 723 0
Year End Fund Status Open Closed
Anticipated Fund Life Short Term Ended

Annual Report to Stakeholders
2025
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\IP [OUFKDUMIE® SXSRH

SHAIEWG \XE DFFRXQ/6 56$ % Z DVHWIEQKHG R BFHYH GRODWRQ/ I RUWH \SRQRUIKLS
R D FHQMMZ KR UHTXHWMG DWIWBIGFH Z W FRQ HIHGFH H SHQHV 56$ %Z DVFBRHG GXUQ)
WH\ HDU DVIW SXISRVH Z DV XOU@IG DQG D@ XQGEV IDMVHG Z HBH UHP MMG 7KH FRP SDQ P DGH
DQDEAWRIDIFRQUEXWRQR IURP XQUVAIEWG | XQGV RUD VRVEOHP IMBXFH R

SHWHIYHV

7KH QUARY UHYEZ WH UVHYHY SRTF\. RQ DABDVADQ DQQRXDCEDMY VR HQUXUH WDVIH SRTR
IV FROWMMOAZ IV WH UHT XIUHP HQIN DQG DWW IE REMPAYHVR! WH FRP SDQ.

%H ® RXUMMHYHVSRIP WIWVD PIQP XP BIYHIR BAHYHVR WP HVRXUDSSTEDE®!

H SHQEWUH> Z W BVHYHVZ BWIQDEDQGR WP HVDVSUH HUIHG $SSTFDE®! H SHOGMUA
FROMMVR DODGP 1QDQG FKDUMIE®! SURTWDP H SHAGWWUH QRAFXWHQ® FRYHIHG E\ D SRRCR
UHVIEWG | XQBV

7KH 6 RALHW GG (RAKDYH D | RWP DAHVHYHV SRIR 1Q SOFH GXUQJ WH \ HDUHQGHG

" HFHPEHU 8 QUAVAIF\WG | XQGV DWKDWEDWM Z HH e 7KH SR\ VHMRXMWDERYH Z DV
DGRSWG IQ6 HSWP EHU DQG WBHVHYHV DWKH GDW R SXEGFDWRQ DUH Z IWIQWH EDQG IW
\HW

2 QD QRQ* $$3 XDXAWGEDWY DW ' HFHP EHU WH FRP SDQ sV XQUVAIEWG | XQGV
HTXD@®IG DQG Z H¥ FRP SRHGR R XQUVAIFWG FDK EDDGFHV R
DFFRXQN WFHYDE®! P LOKV DFFRXQN SD\ DEGI DQG GHHIMG UIYHOH DQG R FDWK
HTXYDBIQN R RAMRBAFD\K EDDGFH LV FOWILHG DV UHAIEWMG | XQGV 7KV EDDGFH LV
CRASDWR WH DERYH FDEXOMRQ $W HDUHQG WH FKDUW GG QRAKRT DQ. GHMI DWG
IXQBV

: HDIP R P DIQAIQD VARQ GIYHAR BHVHYHVWR D@Z XV R FROAXH VR P HHWRXUFKDUMBE®!
REMPWYHY DQG P M2 D DI DIOWH WAUDA DARY : H GR (RAEHIHYH WDWZ H DUH RYHU
UHVHIYHG DV Z IWRXWP DWUDARKDQ) HV R RXURSHIDWY SHIRWP DFH Z H DQAFISDW | XAHU
BGWHVIQI XWYUH \ HDWWDWZ LQHHG VR EH I XQGHG TRP UIWVHIHV
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8 QUAIEWG & D\K
&D\K ( TXYDBIQV
2 WHU, Q- HOV
$ 5PIQV$ 3D’ HHIHG5HYHQH

6 C8-TWBDUFE ' VCET

LQHMKR HONV

2 Z1Q R RXURQIRQ) GHHGWR 1 L(DCFH RXURSHIDW GH IFIWRXWWR UHVHIYHY RXUIOHMR HOV

SRWMUH LV H WHP HO FRQHYDWH DQG FXUHQ® FRQAN HQMHD RN QRQ LOMBHAEHDULY
FDWK ,QIXWWUH SHURGY Z H DQAFLSDW GYHWIL LQ) RXUBMAYHVIQR BZ UM IQHWR HOAJ UDGH

DWHW\XFK DVP RGH P DUHWXQBY 7KH FRP SDQ. FRQUGHY D@KLI KO ONXG LOHMWR HQNV Z W
DQRUW LGDCP DUW R \WUHH P ROMVRUBNY Z KHQ SXUFKDVHG R EH FDVK HTXYDBIQN 7KH
FRP SDQ GRHVQRWKDYH DQLOYHWR HQAFRP P MKMH GRUDQH WLIDAQHWR HQADGYMRU DQG
GRHV QRAEHTHYH WDWHWHULY GHFHWDY DWIYWP H BDVKY P DQDJ HP HQAY RYHWHHQE
WH +RRDY THDVKHUBSRWY UH) XOWD R \WH ERDIG

SHFRCHIMWROR RV DK DQG & DWK (TXYDBIQN

HXURV "HE W
8 QUHNIEWG & D\K

SHAMEWG & D\K

" HMI QDWMG ) XQBV

& D\K ( TXYDGBIQV

SPBBMS BTl $BTI &RVV/BMOT
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QM PG RQARO

7KH ERDUG R WH FRP SDQ DQGWH & (2 DUH MRIQI® UAVSRQUE®! | RUHQXUQ) \WDVWAH

FRP SDQ KDVH | HAWH LOMIDOFROARY IQSOFH DVZ HODVWH SURFHGXUAV GHEHWDY 1RU
UHMHZ 1Q) WH FRP SDQ 3V FRQARCHOMLRGP HOADQG DWHWMQ) WH QDVWWUH DQG H WQAR WH
UMN/IDFIQ) WH FRP SDQ 1P GH IEIHGFLHVIQIQMIDAFRQARO

TKRXIK' HFHPEHU WV WH FRP SDQ Z DVHQI DIHG IQDQRQYRQ) WMHZ R IWFRQARO
HOVURQP HQADQG Z LOSURVGH | XUHUDWHWWP HQAIQI XWMUH BHSRW 1 R RSIQRQLYVH SURWWHG RQ

WH FXUHOAFRQEMRQR! WH 6 RFEMAY FRQAURCHOMURGP HON

* RQ) &RFHD

7KH +RQRIDY TUHDVXUHUKDV FRP SBMG FDVK EDMY | RMFDMV Z KIEK FRYHUD IDQJH R
\FHODURV'Z W YDULQ) BYHY'R @HIKRRG DQG [P SDFW7KH VFHDURY | REXVRQIGFRP H DQG
O XGEW KHDARRP DQG FRUGHUD \SHAWKP R IQMIDADQG H WCDAMY/ : H KDYH DSSTHG
UHAYHH VAWMLY VR RXUJ RIQ) FRGFHUD DWHWP HQAYR GHP ROMIDM WDVWRXUT XIGW DQG
FDWK |BZ SURVPWRQ/FDQZ MMWEBQG DQ SOXVE®I GRZ QMDIQICGFRP H

2 XUUHYHYH W WMAKRZ HG WDWHYHQZ W FROAXQ) RSHIDADY GH LEW \WWH VRFLHW
UHP DIQVDE®! R DEVRUE WHVH FRP | RUWZE® 2 XUI RUHFDMG UHYHQXH EDVH LV QLI HO UHFXULGY
Q@MW DQGZ HJIHHD® QDY DM RO D 1HZ OUH WX H SHQEWUHYSHUDQREP  $V
D FROHTXHFH Z H P DIQMIQD KK GHIWHH R YMELOW IQR ERW RXUGFRP H DQG

H SHQEWU DQG FRUGHUP HDQQJ | XOGHYDWRQY 1 RP RXUI RIHFDWVIP SOXVE®! 7KV
YMELOW DOR J LYHV XV FRQUGHDE®! URRP VR DEMVARXUH, SHQGEWWUHY DV XV DUH BDOHG
DFURWUHSRWY) SHIRGY

QWH HYHOAR DQ L QLIFDQAFKDQI HVVR FD\K | BZ SURWIPWRQY P W) DWRQY/Z RX@ EH VBINHQ
\IXFK DVVHHNQ) FRUWADMQ) RSSRUMQWAV 7KH FRP SDQ. P DIQBIQY GVFUAMRQ RYHUWH

P DRUWR IWRSHIDWY H SHQEWUWHY DQG IV DE®! VR UHGXFH RUQMIMP SRUIDE® DAMWWWHVH
H SHOHVDVGHFHADY  $VAKFK GHVSIW RSHIDWY) DWD GH IFMIQWH | LGDGFLDO HDUXQGHU
UMHZ WH FRP SDQ IV/Z HOWWRXUFHG DQG P DIQEIQ/\KEWBQADCRSHIDARDA B LELOV

+DMQ) FRQIGHIHG DOMHH | DRRY WH GUHRVRY KDYH FROFOGHG WDVWH FRP SDQ. FDQ

P HAVAW ELONDVWH 1DO3H |RUMHSHIRG\WR ' HFHP EHU EHQ) P RIHWDQ

P ROMVIRP WH\JQQ) R WH DQQXDAHSRWDQG DWIFKHG | LDQFDOXMAMP HQN DQG WDWW
1\ WHUH RUH DSSURSUDWM VR SUHSDUH WH FRP SDQ 3V | ICDGFDOWIMWP HQVRQD JRQ) FREFHD
EDVV
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([ SHAVIMRQV I RMMH HDU( QGG HFHPEHU WV

0 DWAUDOH SHQAVMUH DOHDG. FRP P WMG | RUWH GHZ \ HDUFRQUMV SUP DUD R WSHVHME)
[ HAVIRUWH SSRFHHAQI VR & &) ,QOWM Z HWFHYHG D SUHSD\ P HOAR RXU

SXEQKQ) IHHIRP WH &&)  GFDORUDQUQ) FRPP IMWWH 7KLV LV DFFRXQMG | RUDV
GH HUHG UHAYHQXH RQRXUEDDQFH \KHHWDQG DVDQIQ BZ RQRXUFDWK | GZ WP HQ

5HYHQMH Z LOEH BRI QVHG DWD SRIQAQWP H XSRQI X0 HQAR \WH DWRFIDMG
SHURP DGFH REQ DWRQ $VWINDVWAP H WH GH HUHG UHYHQXH EDDQFH Z LOEH UHYHWHG 7KH
SXEGFDWRQR WH SURFHHAQ) VGHSHIGVRQ! DRRWYEH RQG RXUFRQAROIGFOGQ) WH

WP HEHWR DUWFG! \VXEP MIRQDQG SHHUHYIEZ : H DQAFLSDW WDV H Z L@WHFRI QVH RXU
GH HUHG UHYHQXH EDDGFH GXUQ) WH FRP 1Q) 1 LQDQFIDO HDU

QWH | RXW TXDUWMUR Z H P DGH WH GHFMRQWR FHDVH R T HIQ) @HWP H P HP EHYKISV
R WHFRPSDQ  $@BUHYIRXW® \KEVFUEHG QHWP H P HP EHYKISV Z LOEH KRQRUHG LQI XD 7KLV
GHFMRQZ DVP DGH IQREHWR DYRIG SX@Y |RZ DG | XWWUH UHYHQXHY DQG VR BRUHQARXU
UHVHQH EDVHDZ D\ 1URP BMWSBHAREE®!H GRQ UHFXUIY) WHYHQHY DQG \VRZ DIBVP R
SUHGEWDE®! WHFXWIQ) UAYHQH \RXUFHV

$VD FROHTXHFH R WY GHFIMRQ Z H DQAFLSDW WDWIHYHQMHV I URP. P HP EHUIKLS Z LI DO
GXUQ) WH FRP 1Q) [ lDGFIDO HDU +RZ HYHU RYHUMP H Z H H SHRVWR FRQAXH EXLCIQ) RXU

UHFXUWIQY UHYHOQXH EDVH  7KH DQAFLSDWG | DQIQ P HP EHIKLS WHYHOXH |RP VSDWR RXU
[ DDA RIHFDW DQG WHYHYH WAHW WMDY GVFXWHG HOHZ KHUH 1QWLY UHSRWY

6HHWH IRTZ 1QJ | RUDQH SODWRQR GH HUHG UHYHQH DFFRXQA
KABV__ FRSRUDWM ICDFHOMMM FRP UAVRXUIFHY DFFRXQMY  GH HUHG UHAYHOH
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3J1LT BCE 6 COFSBIOUFT

/HDGHUKIS R WH FRP SDQ. LRXWHD FRQIGHY WH UMN/WDWKH FRP SDQ | DFHV DQG
P DIQEIQVDQRQYIRQ) GD®J Z W WH ERDUG DERXAKRZ EHWIR DEGUHW DQG WHP HAIDM
WHH UMY H LGFOGH EHBZ WRVH GHHP HGVREH R KL KHWAP SRR

0 HP EHUSHFUXXAIW? HQNV

0 HP EHYKLS |HAVIRP WH FRUIH RN RXUUHYHOMH EDVH DG FKDQI HVIQRXUP HP EHIKIS

QP EHY RUWH | DIGUH \R BWFOQWGHZ P HP EHY\VR WH FRP SDQ P D\ KDUWP RXUILQDGFIDO
SRMRQIQWH P HAXP \MP : H DU DPWHD DEGUHMMQ) WLV UMNE\ FRQAXQ) R DGYDQFH
WH UHDXQFK R RXUP HP EHUIKIS RITHUQ)  SURDPWYHD Z RINQI VR JURZ RXUP HP EHUQKP EHWY/
DVZ HODVE\ FRQAMXQ) R HQI DI H Z W OSVHG P HP EHYR WH FRP SDQ. LQDQH | RWYR
FROHWINMHP EDFNIQR DPWH P HP EHWY

. RINKRS 3UR MREIOWV

2 XUZ RIWKRSV UHTXILH DFFXUDWM DWMQEDQFH | RUFDVV IQ REHUMR XQGHZ UMM H SHOEWWUA
DQG SUR MIELONV 6KRXG Z H IGFXUXQDQAFLSDMG FRUN RUXQDQAFLSDWG \KRUIDT 1Q
DWMQEDGFH WHQRXUZ RINKRSVP D\ SURYH XGBUR MIE®! * LYHQKLIK I L HG FRWDQG
DWRFIDMG RSHIDWY GYHDIH \XFK VKRMWD@'P Dv SURYH RGHIRXVIQWH FROM WR RXUFDWK
EDDGFHV : H DPWYHD DEGUHWWHH IM/E\ XQGHZ UMW) RXUEXG) HW FROHYDWHD DQG
IGHQM\ LQ) Z D\ VWDWSUR VBELON FDQEH GH HQGHG E\ DGMVALY . H SHQGWMUH WURXI KRXNH
SOQQQ) DQGH HOMRQWRI HVR Z RIVKRS SIRMRQ

) XD

+IWRUFD® \WH FRP SDQ KDV SDUWZHUHG Z W | LDGFIDOSRQRY IQ REHMR DWANQWH
SIRMRQR! IWZ RINKRSV ,QWH HYHQANDVWAH FRP SDQ. LV XQDE®I VR VHEXUH \SRQRUKLS
WIVP D\ UHQGHUWH KR R Z RIVKRSY WIKPWUDE XQSUR MIE®! ,QDCAMRQ 1L WH

FRP SDQ LV XQDE®! R UDMH J IDQNV GRODWRQY RURMHUMRXFHVR! 1XQEQ) VR DWVAKQ | XQAQ
IWFRUH RSHIDWRQY WH FRP SDQ P D\ GHHG R FXWBIOMHVH DPHWAY RURWHZ [VH DYV
FKDUMBE®I SURTWDPV : H DUH DPAYHO DGGUIAWIQ) WY IMNE\ FROAXQ) VR WHQI WHQRXU
UHDMRQAKISV Z M RXUFPXUHQASDUEHY DVZ HODVE\ XSJUDAQ) RXAUQMIDCSIRFHWHYDQG
SURFHGXUHVVR SURVGH | XAIWHUDWXUDGFHVRN RXURSHIDARCDOHIDELDN DQG P DUMUMW VR ERW
FXUHQADQG | X\MUH SDUWEHWY
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) LODCFIDOOMEIDY

&KDQI HVIQWH P DFURHFRGRP LF DQG P DFUR! ICDGFIDCHOMLRGP HOAFRX@ QHI DAYHO P SDFW
RXUMBELON E\ \J QLIEDQM LFBHDMQ) FRUWV UHGXFLQ) \WH YDOH R' RUDWHW RUBGXFIQ)
RXUIGFRP H 7KHVH FKDQIHVP D\ LGFOGH EXVWDWH CRAVIP WG VR IAHVIQWH DM R 1 OMRQ
LOXDELOAAV 1 LDGFLDAP DUNHW RUI DISUHVVR VHEXUH J IDQAXQEQ) GXH VR WILG SDWW EXG HW
SUAWXUHY : H DPAYHO P DI H WHVH UMVVE\ P DIQEIQQ) D LREXWABIHCOR UVHIYHY DQG E\
KROIQ) WH P DIRUW R WHVH UVHYHVIQ KL K TXDOV @NXG | LCDQFIDIWHW\KEK DVFDWK

PR P DUNAWXQGEV DG | GDWY UDWA VHREXUMIRV WDWKDYH P 1QP DAFUHEMRUGKUDWRQ UMN
&\ EHYHPXUW

0 DIFLRXV P\ EHUDWIIFNY FRX@ \LJ QLLEEDQU® GMXSWRXUDPWIWAY DQG EH FRWD RUIP SRWE®!
VR UHP HADWM 6XFK DABFN/P D\ FDXVH GMXSWRQ/VR FKDUWBEG! DRRMWAY BWR FXWRG R
I LDQFIDADWHW BWR DFFHWWR RXUZ RINQ) HOMLRGP HQARUP D\ GMXSWFRQAAW R
RSHIDWRQY $CAMWRD® \KFK DABFN/P D\ GH DFH RUHQGHUXDYDIDE®! RXUSXETE | DFLQY
IOMIHASURSHMWAY : H DUH DPAYHD Z RINQ) VR BMHQWIHVH IMVVE\ P LJUWY WH FRP SDQ
LQR DQHQAMSUMH J UDGH FEXG EDVHG Z RINQ) HOMURGP HQADQG DGRSWY EHVASUDPWEHY
DFURW D@7 | XGPWRQY

v ille)]

2 XUDEIOW R GHOYHUKLI K TXDOW FKDUMZE®! SURI UDP VR RXUWAHQALE FRP P XQW GHSHGV

RORXUMMI | R YROQMHY : KHUH Z H FDQERADWDPWDQG UAVIQ KL K TXDON YROQMHY Z W
WH GHFHWDW  SUR HWIRQDOWNGY RXUFKDUMBE®! DPWIWAY DQG LQMIDADGP IQVADARQP D\ EH
GQMXS\WG RUSHUP DGHQM® [P SDILHG

© H DPWYHD DEGHWWLY UMNE\ Z RINQ) VR P DIQBAQDQDMDFWH FR®U IDW FRIERDWH
DQG SR HWRQDDZ RINQ) HOMURGP HQAWRURXUBDGHIKIS W1 R YROQMHLY DQG ERDIG ,Q
DGAMRQ Z H VHHNWR DERSWRSHIDMRDCEHWASUDPWEH Z KHUIHYHUSUDFWFDE®! / HDGHUKLS DQG
WH ERDUG KDYH GHHS UHDMRQKLSY DFURWWH | HG DQG UHI XD GVFXW UHFUAWR HQATRU
RSHIDWRQDADQG BDGHIKIS IRBNV

& RQARY OMURCP HQNV

© KHUH Z H | DIOR GIDJ QRVH DQG UHP HADWM P DWMUDCY. HDNGHWHV LQ RXUFRQARCHOMLRGP HOW
ZHPD\ 1DIOR UMIQGHFHWO 1Q RP DWRQ | DIOR DGHTXDWO | REZ RXAUQMIDCEXMGHW

MWMPV | DIOR GAWRAP SURSHUEHKDYIRXUE\ Wil I RUMILG SDIWHY RUIDOYIEWP R P DOFLRXV
RUIUDXGXBIQADFW I URP Wi | RUWLLG SDUWWAV : H DUH DRWWYHO DCAHWQ) WLV UMNE
FRQAXIQ) RXUIRFXVRQW KWIQQ) RXUFRQARCHMLURP HOADFUIRWWH FRP SDQ 7KHWH
LQWIWYHY DUH RQIRQ) DQG DUH I XGHGE\ RXAUBHMHZ R EHVWASUDRWFH DFUIRW ERW

FRP P HIFDADQG WILG VHRVRUI XICDAFH
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6 R \¥ DUH 9HERY

© H DUH UHIDQARQD QP EHUR WWILG S YHQGRLY | RURXUFRUH RSHIDWEY Q) IDVAKPWUH DQG
EXMGHWM WPV QP DQ FDVAV Z H KDYH FKRHQWR X\H 6DD6 SURGXFW RUSDWZHUZ WK
FOXG FRP SXWY SURVIGHY $Q GMXSWRQWR WH VHEXUMW RUDYDIDELDN RN WHVH VHYEHV
FRX@ FDXVH W QLIEDQARUILIHSDUDE®! KDUP VR WH FRP SDQ

© H DPAYHO DGGUHWWIHVH WMV E\ HVFKHZ Q) 1P P DVWUH YHQGRWY DQG SDUHIYY Z WK
HQMSUMH J UDGH SURIGHY Z KR DUH UHI XOU® DXGWMG | RUWILE SDUN FRP SIDGFH WBQEDLEY

QH62& DQG,62 : H DOR FRIGXPWSHURGE UHYIHZ VR FRP SDQ 11LQDQFIDO
LI RUP DWRQZ KHUH WLV 1V DYDIDE®! VR HQXUH KHDBM FRSRIDW SHURP DFH R RXU
FRXQM.SDUAAN

$ WNIFIDQQMM@ HFH

7KH WDSIG GHS® P HQAR O H OQJI XDJ H P RGHY SRVHVERW L QLIEDQARSSRUMQWAV DQG
UMY/ RUWH 6 RFLHW $.J HOAF Z RIHLWYIQ\R Vi DUH DSSTFDWRQYP D VBINH XQDSSURYHG RU
XQDGPUWRGHG DPWRQYDQG P Dy GHI UDGH RXUGDV RULP SDIURXUEXMGHW\ MP V & RGH
GHYHBSHG E\ OU HOQ XDIH P RGHYDQG GHS®\ HG E\ RXUMEI I P D\ KDYH XQQMQGHG
FROHTXHIFHVWOWP D GHI UDGH RXUGDV RULP SDIURXUEXMGHW X IMP V/

- KHU W | BHO RQOU H OQ) XDJ H P RGHY'VR GUDIWRUXP P DUMH Z MAMQ GREXP HQNV

FRP SUHKHQURQ.J DSVDQG P MFRP P XQEDWRQP D UAVXEV:  KHB Wi | UHO RQOU H Q) XDIH
P RGHYVR JXIGHWHP Z W UH) DUBV\R RXUREQ DWRQY/DVD BHI XOWG HOMY WIVP D\ 1P SDIU
WH TXDOVR RXUGHFIMRQP DNQJ : H DUH FXUHQ® FROXEY DQG GHYHBSIQ) D

FRP SUHKHQUIYH SRTF\ VR KROMFD® J XIGH WH 6 RFIEWMAVX\VH R' DUNLEIDOQM® HFH

& KDUW DQG 3XETF / IDEION

© H URXWHO RUDQVH RUSDMFLSDM LQWH RU DAVDWROR HYHQAV RSHQWR \WH JHHDO
SXEQF : KHWHZ H RURXUSDWEZHY | DIOR SXUFKDVH RUP DIQBAQ DGHTXDW DQG DSSURSUDWM
LOAXDGFH FRYHDIH RUIDIOR DEHUH R \DIHI XDUEQ) WBQEDIGY WH FRP SDQ P D 1G5
IWHD H SRVHG R Bl DCSURFHHAQI V RUEH | RXQG ME®! | RUGMY RUBWIGFXWBG E\ D
SDWFLSDQAD YROQMHURUD P HP EHUR Wi 1 R RXAYHOHV RUD SDIZHURU DQVDVRQ

: H DPWYHD P DQDI H WY IME\ HQMXUQ) WDWZ H DQG DSDWEHY DEIGH E\ \DI HI XDUEQ)
WBQEDUEY FDUY DSSURSUDWM BYHY'R IQXUIDGFH FRYHUDIH DQG WDVWDQRQASURVIFW DUH
H HEXWG DFFREQ) VR Z UAMQDJ UHP HONV FRYHUQ) WHUVFRSH DQG GYMRQR
UHAVSRQUELOAHV DQG MELMAY : KHUH GHFHWDY Z H \KSSGP HQAMHVH HIRWZ W ®U DO
DGYIEH
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6Dl HI XDWEAQ)

$VD 8. UHI IMMUIHG FKDUW WH 6 RFLEW KDVD GXW R FDUH\R IW WU | YROQMHY DQG \R
PHPEHWR WH SXETF 7KIVIVHVSHFLD@® P SRUBQAZ KHUH WH 6 RELEW R DQVHV HYHQW KK
DVVFIHQWIE Z RINKRSV 6XFK HYHQWP D\ EH DAMQGHG E\ FKIGIHQ E\ PHPEHWR WH
Q\DEIOW FRP P XQW E\ PHPEHYR! D P IGRIW JWRXS RUE\ RIMHY/Z KR DUH DWKL] KHUUM\R
DQDGYHYH H SHIHGFH 8. FKDUW @Z UHTXIUHVXVVR SURDPAYHD Z RINVR SUYHQADEXVH DQG
KDUP FDXVHG E\ QHJ @ HJFH RUGDSSURSUDWM EHKDYIRXU : KHUH Z H | DIOR XSKRT SURSHU
\DI HJ XDUEQ) WEXQEDABY Z HP D\ FDXVH RHZ IVH DYRIGDE®! KDUP R RXUMEH | RUP HP EHWY/
R WH SXEQGF DQGP D\ | DFH @MELON | RUKDYQ) GRGH\R : HP D\ DOR KDUWP \WH UHSXVIMRQR
WH BRFIEW : H DUH WHTXILHG VR KDYH FXWHQADQG FRP SUHKHQUIYH VDI HI XDUEQ) SRIFIHV
SURVGH DGHTYXOWIWDIQQ)  DQG WHSRWWHURXV LGFIGHQN VR WH & KDUW & RP P MRQZ IWRXW
GHD\

YDNQ) DQG3D\PHON

: KHH Z H RSWR KRG FDWK EDOCFHVZ M SD\ P HOASURFHWRY IDWHUWDQLQ UH) XOMWAG EDON

DFFRXQN ZHP D\ QRAEHCH WURP J RYHP HQAGHSRI XDUDQMHY RURWHUUH) XOVRY
UHP HEHV \IXFK DV LDQFIDAFRP SHODWRQVFKHP HV DQG P D\ 1G5 RXAYHOHV DQXQHFXUHG
FUHAVRUQWH HYHQAR WH | DIOB R RGH R RXUFRXQMSDEN ,Q\XFK RARRP HV RXU

PRQHVP D\ QRAEH UHMUIHG Q1 XD

© HP DQDJIHWYVWNE\ FDUH X® FROIGHIQ RXAUMBDVKY P DQDJ HP HOABRIFIHVDQG B\
FROGXFWY DSSURSUDW DQG RQIRQ) GXH AMI HIFH RQWH | (DGFIDAFRQEMRQR RXU
FRXQMSDWAY

3UR HWWMRCDCGEHSXVIMRQ

© HDUHREQIHG B\ UHI XOWRQVR \DI HI XDUG WH UHSXIMRQR WH FRP SDQ 7KLV REQ DWRQ

H \WQGV DFURW RXUDGP LQMADWYH DQG RSHIDWRQDCSUDPWEHY RXUFRP STDGFH SRWMUBH RXU

I LQDQFIDCSUREIW RXUVFIHQALE FUHGELONV DQG RXUFKRIEHVR FRXQMSDUAY DG RSHIDAY

SDWEHY : KHH Z H I DIOR P DIQBIQKL K WBQEDUBEVR SR HWIRQDAFRQGXFWRUI DIOR

GHP DQG WRK WEIQEDUGVR RXUBHDWG SDUAHVRUFRMERIDRY Z HP D\ KDWP WH 6 RFLHWAY
WBQAQ) Z W RAUVFIHQALE FRP P XQW DQG YDURXY WINHKRTHUI LRXSV ,QDGAMRQ ZHP D\
DWIDRVWAH VFOMD R RXUUHI XOVRLY

- HP DQDJIHWHH WN/E\ FROMXQ) R GHYHBS DQG FRAL\ [QMIDCSIRFHGXUAV B\

GHYHBSIQ) D KHDOM FXOMUBH E\ FROGXFWY DSSURSUDM FRXQMSDW GXH AW HFFH DQG E\
IO RQDSSURSUDM HSIMMP LE WEXQEDUGY
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SHIXOWRY &RP STCFH

7KH FRP SDQ. LV UHI XOWG XQEHUEZ R GMAPWBU MDWH UHI P HV 7KLY SOFHVD KL KHU
FRP SIDQFH EXSEHQRQWH FRP SDQ. WDQRWHUGRQ SUR IMBL DOXMKFWUHVP LI KW | DIOUH R

FRP SO Z WY DOUHBNDQAHI XOVRY REQ) DWRQVP D\ LOMW \FUAMD) DQG BGDG R DGYHYH
ILQEQI VDI DIOQXMINH FRP SDQ. RUWGUBRRY

7KIVP D\ FDXVH WHSXVIMRQDOEDP DI H VR WH FRP SDQ. RUW GUHRVRY FDXVH HP EDUDWP HQW
VR RXUP HP EHIKIS QMM ®U DAFHQMXUA R WH FRP SDQ sV AEAWRRY REQIH WH FRP SDQ \R
XQGHVENH FRWD UHP HADDPWRQYRUH SRH WH FRP SDQ VR WIMMRY IQTXY ,QH WHP LV
WH AUHRVRYDQG RUWH P HP EHUIKLS P L KWBRMVH FRQARCR WH FRP SDQ V. RHIDGFH
\KRX@ RXUUHI XOVRY FRGFOGH WDWZ H DUH QRWIVYR P DQDJI H WH FRP SDQ- DSSURSUDWD 1Q

WH SXETF 1QOMBHMY

© HP DQDIHWHH WWN/E\ SIRDPWHD HQJ DI Q) DQG FRQXEY Z W RXUSUR HWIRQDO
DGYMRY PDQDIIQ) D SWRIWDP R FROMXQ) HGXFDMRQI RURXUERDUG FRQXE@MY DGYEFH
IURP SHDNERGHV\XFK DVWH 1 DWRQDCE. RXGFICRQIRGQML 2 L DQVDMRYY BASRAEQ)
SURDPWYHD VR IGHQWIHG J DSVIQRXUQMIDCSURFHWAHY DQG Z RINQ) VR HWEEQK DQG

P DIQEIQD FRP SIDGFH | RZ DU LOMIDCFXMUA

& ROMXW 6 XFFHWRQ DQG' MOMMUSHFRYHY

7KH 6 RFLEW LV SUAMHQ® HQI DU HG LOD SWRI WP VR HIKDGFH RU DQAVDWRQDAFROAAW 7KLY
SIRIDP FRHW\XFFHWRQSOQIQ) GMDWMUHFRYHY  SURFHW GREXP HQEMRQ DG

LOMI IDMRQR EXMGHW SURFHWHVDQG M MP V $ FRUH | HDWUH RE RXUFRQADXUW SOQQQ)
LOROHV FRQAXW R DFFHW\R RXU, 7 HOMURGP HQADVWLY UHP DIQVRXUFRUH UHSRMRY 1RU
GRAXP HQABAMQARQ DQG SURFHW GRAXP HOBMIRQ $Q DEAMRIDOIMS FXUHQAD XQGHUDFPWYH
FROUGHDWRQIQROHV SHIRGE EDFNKSVR D@6 RFLHW CDVD R R VMW WRIDI H \R DV\R
FUHDWM UHGXQEDGR DFURW/\WH 6 RFLEMAV FRUH I XGPWRQY ) XUKHUH | RW DUH FRQMP SOWG
DFURW/ WU | BHFOQWR HOMKXFFHWIRQSOQQQ DG WH IGHQNIFDWRQDQG WP HADWRQR! 3\
SHURQ UM

3FMBUFE 1BSUFT

7KH FRP SDQ LVP X\WWD@ D | LIDWG Z W \E R \FLHONLE \RFHMAN 7KHVH DU \WH 6RFL W

) UDQ DIVH GH @ 6FIHGFH 1 XFODILH GDQV® 0 DW W & RQGHQY H 1Q) IDGFH DQG WH -DSDQ&,)
SHVHDUFK 6 RFLHW 1Q-DSDQ 2 XUDI | LIPWRQLYIQ REP DOEXWGFGGHV UVRXUFH \KDUQY
FRIDERIDWRQ DQG P XWDCBURYMRQR! P HP EHIKLS EHCH IW

,QDGCAWRQ WH FRP SDQ P DIQAIQV BHHDMRQKISVZ W D QXP EHURI @\H P 1QGHG FRP SDQHV

QRQ SR W [QXAMMY DQG DWRFIDWRQY 7KHVH IGFOIGH 7KH $ QMURSREHCH ,QXMDAM /( 15.$
/(15* < //& DQGWH1HZ (QHJ\ ) RXQEDMRQ
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7KH FRP SDQ VW | DQG GLUHRARY DUH \SUHDG DFURW P XG5G! J HRJ IDSKLHVDQG

FRP P XQFDW SUP DU E\ HP DIOW] WP HWDJI1Q) SOMRWP V/DQG YIGHR FRQHHGFIQ) \R\VE DUA
7KH FRP SDQ. GRHVQRWKDYH BDVHG RURZ GHG SUHP VAV BDVHG RURZ GHG YHKIEB RURWHU
FRP P RQWSHVR! 11[ HG DWHW 7KH FRP SDQ GRHVQRAP DIQRIQDQ DFFRXQNZ W HBFWE
XWDAHY DQG LV GRAD GUHPWFRQUXP HUR HBIPWELW

) ROWH\ HDUHQGHG ' HFHPEHU WV Z HHVAP DWW WDWERW RXUGFRSH  DQGG 6 FRSH
HP MRQVZHH HI O IEG! : H HWP DM WDWRXUGFRSH  HP WIRQY RYHUMYH SHURG SUP DUD
UHOWIG R RXUXVH R FEXG EDVHG VRIVE DUH DQG VHXYEHY : H GR CRAEHIHYH WDWRXUG FRSH
HP WIRQY DUH P DWUDOWRXI K Z H DUH XCQDE®! VR HVWAP DW WHVH Z W DQ GHIUHHR

FRQIGHEH
4VCTFRVFQURVFOT

6XEVHTXHQNR \ HDUHQG WH 6 RFLHAY ERDUS SDVWHG D UVROMRQ UHGHWLI DWW WH BMGXDO
CROOWRQEDDGFH IDMVHG VR \KSSRWIMH W, QMUIDWRIDCE. RQ HBFH RQ& RQGHOHG

0 DWMUL XFODUSFIHGFH 7KH HOMH \XP FRP SIMQ) WH WMGXDCEDDGFH R SHWIEWMG 6 XE
DFFRXQAS Z DVUHP MWHG\R' U [P IWUS ®f DQEURY VR DWWAZ MK \WH RUDQMDWRQR WH W

QMIDWRDCE RY HHIFH RQ& RQGHQHG 0 DWMUL XFODUS FIHGFH 5HVAIFWG 6 XE DFFRXQAS
Z DVVEVHTXHQ® FRAVHG

QWH ERDIBVMGI HP HQMMHUH Z HUH QR RWHUP DWUDCHYHQIV RFFXULY) . DI WMUWH FEVH R
WH 1 LCDQFIDO HDUDQG SURUVR WH | LCDODWRQR WY UHSRWWNDWZ RXG QRUP DO EH GVFRAHG
1O RXUDQRXDAHSRYNR WINHKRTGHY RMHUWDQWRVH GVFBAVHG DERYH

- FHBML.SPDFFEJOHT BCE &ORVEFT

7KHUH DUH FXUHQ® QR GU DCBURFHHAQ) VDI DIQWWNH FRP SDQ. 7KH FRP SDQ. KDVQRW
UHFHYHG DQ 1 RWP DARUMEBNRY LOTXLY 1URP WH & KDUW & RP P MIRQ RURWHUUHI XOVRU
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7KLY DQOXDAHSRWDQG WH DIWBFKHG DFFRXQIV KDYH EHHQ SUHSDUHG DQG GHHUHG 1Q
DFFREDGFH Z W \WH SURIMRQY DSSTEDEG! VR FRP SDQHV \XENFVWR \WH \P DQFRP SDQHV
WUIPH

7KLY DQRXDAHSRWZ KIFK FRP SUMAVWH DQRDOAKVMA\ UHSRWWDQG WH GILHRVRYS BHSRWWZ DV
DSSURYHG | RUMXH E\ WH ERDUG R WH FRP SDQ RQ* v F « — F * +DQG W GHG RQIWEHKDO E\

e

6HDP XV/ RHJIDQ
+RQRIDY TBDVKUHU
0 HPEHUR WH%RDGR ' LWHARY
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7KH WKMHY Z KR DUH DOR GUHARWYR 7KH ,QMEIDWRQDGB RALHW | RUE RQGHQHG 0 DWMUL XFODUB FIHGFH | RUMH
SXBRVHVR FRPSDQ OZ DU UASRQUE®! | RUSUHSDUR) WH TOXVMA $ QXD HSRWADQG WH | [GDGFIDO
WEMMP HQN1Q DFFRUEDGFH Z IW DSSTFDEGI OZ. DQG UHI XOMRQY

&RP SDQ OZ BT XLWHVWH WKVMHV VR SUHSDUH | LCDQFIDOXMEMP HQWV | RUHDFK |1 IGDQFIDO HDU 8 QGHUMWDWDZ WH
WKMMHV KDYH HBIFWMG R SUHSDUH WH | LDQFLDOWEMP HQNIQ DFFREDGFH Z W 8 QWMG . IQJ GRP * HHID®
$FFHSWIG $FFRXQAY) 3UDFWFH 8 QWG . LQJ GRP $FFRXQIY) 6\BQEDIBEYDQG DSSTIFDEGI OZ  IGFOGQ) ) 56
7KH ) LODGFIDGSHSRWY) 6\BQEDUE DSSTFDE®! LQWH 8. DQG5HSXETF R, UHDQG

)ROWH\HDUHQEQ) ' HFHPEHU WH FKDUMZE®! FRP SDQ. Z DVHQN®IG R H HP SWRQI URP DXGKQGHU
VHRWRD R WH&RPSDAHVSFW  WHDWY R \P DAFRP SDQHV 7KH P HP EHYKDYH CRAHT XIUHG WH
FKDUBE®! FRP SDQ \R REVIIQ DQDXGWQDFFREDFHZ W VHPMRQ R WH & RP SDAHVSFW

8QEHUFRP SDQ OZ \WH WXWMHV P XWACRADSSURYH WH | LCDGFLDOMIMMP HQA XQBIM/WH DUH \DWY LHG WDVWAKH
JIYH D WKH DQG | DIUMHZ R WH WEMW R DIIDILYR WH FKDUMPE®! FRP SDQ DQGR WH LGFRP IQ) UWRXUFHVDQG
DSSTFDWRQR! UMVRXUFHV IGFOGQ) WH LGFRP H DQG H SHQGWMUA R WH FKDUMPE®! FRP SDQ | RIWDWSHIRG ,Q
SUHSDUQ) WHH [ LCDGRDOXEMMP HQN \WH WKWMHY DUH UHT XILHG \R

\HBPWXVPE®! DFFRXQAY SRIFIHVDQG WHQDSS® WHP FROIMMQ®

REVHYH WH P HWRGV DQG SUGFISGVIQWH & KDUMHV62 53 ) 56

P DNH MG P HQVDQG DFFRXQIQ) . HWAP DV \WDWDUH UHDVRQDE®! DQG SIXGHQW

\WEM Z KHWHUDSS@FDE®I 8. $FFRXQAY 6\VBQEDUBYKDYH EHHQI RMRZ HG \EMFVWR DQ' P DWUDO
GHSDUMUAY GMFBVHG DQG H SOICHG IQWH [ LCDGFIDOXNMMP HQV

«  SUHSDUH WH | LQDQFIDOKEMP HQNVRQWH J RIQ) FRGFHUD EDVY XQBIW/IMIY LCDSSURSUDW VR SUHVKP H WDVWNH

FKDUMPE®I FRP SDQ Z IQFRQAH IQEXMCHW

7KH WKVMHV DUH UVSRQUE®! | RUNHHSIQ) DGHTXDW DFFRXQAQ BHFRUBVWDVDUH K | LFLHQAR \KRZ. DQG H SDIQ

WH FKDUMBE®! FRP SDQ VWDQUDFWRQY DQG GIVFBVH Z IW BHDVRQDE®! DFFXUDR. DWDQ WP H WH | [DGFIDCSRMRQ

R WH FRP SDQ DQG HDE®I WHP VR HQUXUH WDVAH | LDGFLDOXEAMMP HQNFRP SO Z W WH & RP SDAHV$ FW
7KH DUH DOR USRQUE®! | RUVDIHI XDIEQ) WH DWHWR WH FKDUMIE®! FRP SDQ. DQG KHGFH | RIVING)

UDVRQDE®! WMSVI RUWH SUHYHQARQ DQG GAWPRQR! 1 UDXG DQG RIMHULLIHI XOUMEN

7KH WKWMHV DUH BAVSRQUE®! | RUMH P DIQMDGFH DQG LOMI UW R WH FRSRIDM DQG | IGDQFIDAQ RP DURQ
LGFOGHG RQWH FKDUMIE®! FRP SDQ VZ HEVM / HI MDMRQIQWH 8 QMG . QI GRP JRYHIIQ) WH SUHSDUDARQ
DQG GAWHP ICDWRQR! | LCDQFIDOXMAMP HQVP D\ GlLIHUIURP B IMDMRQLQ RMHUMUMGIFWRQY

6L) QHG RQEHKDOR \WH ERDIG R WH , QMIDWRQDCS RFHW | RUS RIGHQHG 0 DMUL XFODUG FLHGFH
RQ ‘VFe—F'«®@
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THE INTERNATIONAL SOCIETY FOR CONDENSED MATTER NUCLEAR SCIENCE
(A COMPANY LIMITED BY GUARANTEE)

LEGAL AND ADMINISTRATIVE INFORMATION

CHARITY NUMBER

COMPANY REGISTRATION NUMBER

START OF FINANCIAL YEAR

END OF FINANCIAL YEAR

TRUSTEES SERVING DURING AND AFTER
THE YEAR ENDED 31ST DECEMBER 2025

1116475

05143068

30th December 2024
31st December 2025
Prof J P Biberian

Dr T Grimshaw

Dr F Tanzella

R Christian
S Lonergan

Members of the Executive Committee are appointed in accordance with the Articles of Association. Under Article 20 the Executive Committee
comprises the President, the Vice President, an Honorary Treasurer, the Treasurer Elect, the Honorary Membership Secretary and the Honorary Secretary,
together with any Committee chairmen and additional members appointed under the By-laws.

GOVERNING DOCUMENT

OBJECTS

REGISTERED ADDRESS

BANKERS

ACCOUNTANTS

MEMORANDUM AND ARTICLES OF ASSOCIATION INCORPORATED 2 JUNE 2004 AS
AMENDED BY SPECIAL RESOLUTION DATED 25 SEPTEMBER 2006.

TO PROMOTE THE SCIENCE OF LOW ENERGY NUCLEAR REACTIONS IN CONDENSED
MATTER, ALSO KNOWN AS 'COLD FUSION', FOR THE BENEFIT OF THE PUBLIC.

167-169 Great Portland Street
5th Floor

London

W1W 5PF

Wise Payments Limited
Stripe Payments UK Ltd

Independent Examiners Ltd
The Grain Store

Hills Barns

Appledram Lane South
Chichester

West Sussex

PO20 7EG
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THE INTERNATIONAL SOCIETY FOR CONDENSED MATTER NUCLEAR SCIENCE
(A COMPANY LIMITED BY GUARANTEE)

STATEMENT OF FINANCIAL ACTIVITIES
FOR THE YEAR ENDED 31ST DECEMBER 2025

Unrestricted Restricted TOTAL TOTAL
Notes Funds Funds 2025 2024
£ £ £ £
INCOME AND ENDOWMENTS FROM:
Donations and legacies 2a - 5,824 5,824 7,795
Other trading activities 2b 3,270 - 3,270 56,690
Charitable Activities 2c 2,560 - 2,560 -
TOTAL INCOME 5,830 5,824 11,654 64,485
EXPENDITURE ON:
Raising funds 3a - 194 194 66,264
Charitable activities 3b 6,079 5,013 11,092 -
Governance costs 3c 530 - 530 -
TOTAL EXPENDITURE 6,608 5,207 11,815 66,264
NET INCOME/(EXPENDITURE) (778) 617 (161) (1,779)
Total funds brought forward 7,612 - 7,612 9,946
Translation difference 412 - 412 -
Prior year adjustment 9 - - - (555)
TOTAL FUNDS CARRIED FORWARD 7,246 617 7,863 7,612

Movements on all reserves and all recognised gains and losses are shown above. All of the Society's operations are classed as continuing.

The notes on the following pages form an integral part of these financial statements.
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THE INTERNATIONAL SOCIETY FOR CONDENSED MATTER NUCLEAR SCIENCE
(A COMPANY LIMITED BY GUARANTEE)

BALANCE SHEET
AS AT 31ST DECEMBER 2025
Unrestricted Restricted Total Total
Note Funds Funds 31-Dec-25 31-Dec-24
£ £ £ £
Current assets
Cash at bank and in hand 11,273 617 11,890 9,715
Total current assets 11,273 617 11,890 9,715
Creditors: amounts falling due within one 5 4,027 - 4,027 2,103
year
NET CURRENT ASSETS/(LIABILITIES) 7,246 617 7,863 7,612
TOTAL ASSETS less current liabilities 7,246 617 7,863 7,612
NET ASSETS 7,246 617 7,863 7,612
Funds of the charity
Unrestricted funds 7,246 7,246 7,612
Restricted funds 6 617 617 -
TOTAL FUNDS 7,246 617 7,863 7,612

For the financial year ended 31 December 2025 the Society was entitled to exemption from audit under section 477 of the Companies Act 2006 relating
to small companies.

Directors' responsibilities:

¥ The members have not required the Society to obtain an audit of its accounts for the year in question in accordance with section 476 of the Companies
Act 2006; and

¥ The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to accounting records and the
preparation of accounts.

These accounts have been prepared in accordance with the provisions applicable to companies subject to the small companies regime.

28/09/2026

Approved by the Trustees on the ....

Seamus Lonergan (Honorary Treasurer)
IS o LaT=To I o TR £ =TT oYY - V1 o) OOV

Signature:
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THE INTERNATIONAL SOCIETY FOR CONDENSED MATTER NUCLEAR SCIENCE
(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2025

1. ACCOUNTING POLICIES

General information
The International Society for Condensed Matter Nuclear Science is a company limited by guarantee, incorporated in England & Wales, registered
number 05143068 and registered charity number 1116475. The registered office is 167-169 Great Portland Street, 5th Floor, London, W1W 5PF.

Basis of preparation of financial statements
The financial statements have been prepared in accordance with the Charities SORP(FRS102) "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 (FRS102)", Financial Reporting Standard 102 "The Financial Reporting Standard applicable inthe UK and Republic of Ireland" and
the Companies Act 2006.

The charitable company is a Public Benefit Entity as defined by FRS 102.

The financial statements are prepared under the historical cost convention, with items recognised at cost or transaction value unless stated otherwise in
the relevant note.

Going concern
The Trustees consider that there are no material uncertainties about the Society's ability to continue as a going concern.

Incoming resources
Income is recognised when the Society is entitled to it, receipt is probable and the amount can be measured reliably.

Publication income is recognised when the relevant journal issue is published. Membership subscriptions are recognised when the subscription is taken
out or renewed. Donations are recognised on receipt.

Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand and deposits held at call with banks, other short-term highly liquid

investments that mature in no more than three months from the date of acquisition and are readily convertible to a known amount of cash with
insignificant risk of change in value, and bank overdrafts.

Foreign currencies
The Society's functional currency is the euro. These financial statements are presented in sterling.

Income and expenditure are translated at the average rate for the year and assetsand liabilities at the closing rate. The resulting exchange difference is
taken to a separate translation reserve.

Fund structure
Unrestricted income funds are general funds that are available for use at the Trustees' discretion in furtherance of the objectives of the charity.

Restricted funds are funds subject to conditions imposed by the donor or by the terms of the appeal under which they were raised, and are applied only
for those purposes.

2. INCOME
Unrestricted Restricted TOTAL TOTAL
Notes Funds Funds 2025 2024
£ £ £ £
a) Donations and legacies
Donations 6 - 5,824 5,824 -
Grants - - - 7,795
- 5,824 5,824 7,795

b) Other trading activities
Income from other trading activities - - - 56,690
Membership subscriptions - one off 1,792 - 1,792 -
Membership subscriptions - recurring 1,451 - 1,451 -
Merchandise income 27 - 27 -

3,270 - 3,270 56,690
c) Charitable activities
Publication fees - conference proceedings 2,560 - 2,560 -

2,560 - 2,560 -
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THE INTERNATIONAL SOCIETY FOR CONDENSED MATTER NUCLEAR SCIENCE
(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31ST DECEMBER 2025

3. EXPENDITURE

a) Raising funds
Fundraising costs - ICCF-26 appeal
Fundraising costs

b) Charitable activities

Journal publication - Scholastica
Journal publication - typesetting
Grants and remittances
Donations to third parties

IT and software

Merchandise costs

Staff reimbursement

Bank charges

Exchange differences

Other expenses

Professional membership fees

c) Governance Costs
Accounts Preparation 2026
Accountancy

4. DEBTORS

The charity held no debtors during this or the previous financial year.

5. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Accounts payable
Deferred income

Accruals

Accounts Preparation 2026

Notes

Unrestricted Restricted TOTAL TOTAL
Funds Funds 2025 2024
£ £ £ £

- 194 194 R
- - - 66,264

- 194 194 66,264
1,786 - 1,786 -
2,362 - 2,362 -
- 5,013 5,013 -
305 - 305 -
247 - 247 -
16 - 16 -
675 - 675 -
273 - 273 -
265 - 265 -
90 - 90 -
59 - 59 -
6,079 5,013 11,092 -
474 - 474 -
56 - 56 -
530 - 530 -

Unrestricted Restricted Total Total
Funds Funds 31-Dec-25 31-Dec-24
£ £ £ £

- 480
61 61 -
3,492 3,492 -
- - 1,623
474 474 -

4,027 - 4,027 2,103
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THE INTERNATIONAL SOCIETY FOR CONDENSED MATTER NUCLEAR SCIENCE
(A COMPANY LIMITED BY GUARANTEE)

NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31ST DECEMBER 2025

6. RESTRICTED FUNDS

THIS YEAR
Balance Balance
01-Jan-25 Income Expenditure Transfer 31-Dec-25
£ £ £ £ £
ICCF-26 Appeal - 4,766 4,149 - 617
Travel Appeal - 1,058 1,058 - -
- 5,824 5,207 - 617
LAST YEAR
Balance Balance
01-Jan-24 Income Expenditure Transfer 31-Dec-24
£ £ £ £ £

ICCF-26 Appeal - - - -
Travel Appeal - - - -

The ICCF-26 Appeal received donations from members and supporters towards the costs of the 26th International Conference on Condensed Matter
Nuclear Science, of which £3,955 was remitted to the conference organisers and £194 incurred in fundraising costs.

The Travel Appeal received donations from members and supporters towards the conference travel costs of a scientist. All funds raised were applied
for that purpose during the year and the fund was closed.

7. FOREIGN CURRENCY TRANSLATION

The Society's functional currency is the euro and these financial statements are presented in sterling. Income and expenditure have been translated at
the average rate for the year of ! 1.1717 to £1 (HMRC monthly averages for 2025). Assets and liabilities have been translated at the closing rate of
11.1454 to £1 (Bank of England spot rate at 31 December 2025). Funds brought forward are carried at ! 1.2063 to £1. The resulting exchange
difference is taken to a separate translation reserve.

8. COMPANY LIMITED BY GUARANTEE

The Society is a company limited by guarantee and has no share capital. Every member of the company undertakes to contribute to the assets of the

company, in the event of a winding up, such amount as may be required not exceeding £1.

9. PRIOR YEAR ADJUSTMENT

The funds carried forward in the financial statements for the year ended 29 December 2024 were £8,167. The opening balances recorded in the
Society's accounting records, translated at the rate of exchange ruling at the start of the year, amount to £7,612. The difference of £555 has been
recognised as a prior year adjustment. It comprises an invoice for ! 1,150 dated September 2024 which was not included in the creditors of that year,
less a bank balance of ! 485 held at that date which was not included in cash.

10. TRUSTEES' REMUNERATION AND RELATED PARTIES

No Trustee, nor any person connected with a Trustee, received any remuneration or other benefit from the Society during the year (2024: £Nil).
Travel expenses of £675 were reimbursed to one member of the key management personnel during the year (2024: £Nil).
Towards the end of the year the Society had the use of storage premises held in the name of Mrs J Grimshaw, the wife of Dr T Grimshaw, who was

appointed a Trustee after the year end. The costs of US $111 were met by Dr Grimshaw. The amount is not material and has not been recognised in
these financial statements.
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