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Directors’ report Year ended 31 March 2023

The directors present their report with the financial statements of European Academy for
Thoracic and Cardiac Surgery Limited (Company Registration No. 05047175) for the year
ended 31 March 2023.

Principal activity and review of the business

European Academy for Thoracic and Cardiac Surgery Limited is a wholly owned trading
subsidiary of the European Association for Cardio-Thoracic Surgery (EACTS). It was
incorporated in February 2004 in order to manage the EACTS Academy, a comprehensive
high-quality structured curriculum for all levels from trainee through to experienced surgeons,
and to deliver courses covering specialist areas of development and interest and to run
European Board examinations.

Future developments
In 2023/24, the European Academy for Thoracic and Cardiac Surgery Limited will continue
to operate as previously.

Directors
The directors in office during the period, who held no beneficial interest in the company, were
as follows:

Director

F Beyersdorf
P Myers

No director received any remuneration for services as a director (2022 — none).

Statement of directors’ responsibilities
The directors are responsible for preparing the directors’ report and financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year.
Under that law the directors have elected to prepare the financial statements in accordance
with applicable law and United Kingdom Accounting standards (United Kingdom Generally.
Accepted Accounting Practice). Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that period.

In preparing these financial statements, the directors are required to:
¢ select suitable accounting policies and then apply them consistently;
¢ make judgements and estimates that are reasonable and prudent;

¢ state whether applicable United Kingdom Accounting Standards have been followed,
subject to material departures disclosed and explained in the financial statements; and
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Directors’ report Year ended 31 March 2023

Statement of directors’ responsibilities (continued)
+ prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the company's transactions and disclose with reasonable accuracy at any
time the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 2006. They are also responsible for safeguarding
the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

Each of the directors confirms that:

¢ so far as the director is aware, there is no relevant audit information of which the
company’s auditor is unaware; and

+ the director has taken all the steps that he ought to have taken as a director in order to
make himself aware of any relevant audit information and to establish that the company’s
auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418
of the Companies Act 2006.

The above report has been prepared in accordance with the special provisions relating to
small companies within FRS 102 and Part 15 of the Companies Act 2006.

Signed on behalf of the Board of Directors:

P Myers

Director
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Independent auditor’s report Year ended 31 March 2023

Independent auditor’s report to the member of European Academy for Thoracic and
Cardiac Surgery Limited

Opinion

We have audited the financial statements of European Academy. for Thoracic and Cardiac
Surgery Limited (the ‘company’) for the year ended 31 March 2023, which comprise the
statement of income and retained earnings and the statement of financial position 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 atrue and fair view of the state of the company’s affairs as at 31 March 2023 and of
its loss for the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

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

Basis for opinion .

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs
(UK)) and applicable law. Our responsibilities under those standards are further described in
the auditor’s responsibilities for the audit of the financial statements section of our report. We
are independent of the company in accordance with the ethical requirements that are relevant
to our audit of the financial statements in the United Kingdom, including the Financial
Reporting Council's Ethical Standard, and we have fulfilled 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

We draw attention to the accounting policy on the assessment of going concern on page 10
of the financial statements, which indicates that, due to the financial support of its parent
company and fellow subsidiaries, the directors have concluded that the company will be able
to meet its liabilities as they fall due for the foreseeable future.

Our opinion is not modified in respect of this matter.
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Independent auditor’s report Year ended 31 March 2023

Other information

The directors are responsible for the other information. The other information comprises the
information included in the Directors’ 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 conclusion 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 material inconsistent

:with the financial statements or our knowledge obtained in the audit or otherwise appears to

be material 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.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, baséed on the work undertaken in the course of the audit:

¢ the information given in the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

¢+ the Directors’ Report has been prepared in accordance with applicable legal

requirements,

Matters on which we are required to report by exemption

In the light of the knowledge and understanding of the company and its environment obtained
in the course of the audit, we have not identified material misstatements in the Directors’
Report.

We have nothing to report in respect of the following matters in relation to which the
Companies Act 2006 requires us to report to you if, in our opinion:

¢ adequate accounting records have not been kept, or returns adequate for our audit; or

¢ the financial statements are not in agreement with the accounting records and retums;
or

¢ certain disclosures of directors’ remuneration specified by law are not made; or
¢ we have not received all the information and explanations we require for our audit; or

¢ the directors were not entitled to prepare the financial statements in accordance with the
small companies regime and take advantage of the small companies’ exemptions in
preparing the Directors’ Report and from the requirement to prepare a strategic report.
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Independent auditor’s report Year ended 31 March 2023

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement on pages 2 and 3, the
directors are responsible for the preparation of the financial statements and for being satisfied
that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud of error. ’

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

Auditor's responsibilities for the audit of the financial statements

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

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

¢ We obtained an understanding of the legal and regulatory frameworks applicable to the
company and the sector in which it operates. We determined that the most significant
are those that relate to the financial reporting framework, being United Kingdom
Generally Accepted Accounting Practice (FRS102) and the Companies Act 2006. We
obtained and understanding of how the company is complying with those legal and
regulatory frameworks by making enquiries of management and those responsible for
legal and compliance procedures. We corroborated our enquiries through our review of
the minutes of directors' meetings.

¢ We assessed the susceptibility of the company's financial statements to material
misstatement, including how fraud might occur. Audit procedures performed by the
engagement team included:

0 Evaluation of management's incentives and opportunities for fraudulent manipulation
of the financial statements including the risk of override of the controls;

0 Identifying and assessing the design effectiveness of contrals in place to prevent and
detect fraud,

European Academy for Thoracic and Cardiac Surgery Limited 6
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Independent auditor’s report Year ended 31 March 2023

Auditor's responsibilities for the audit of the financial statements (continued)
¢ Understanding how those charged with governance considered and addressed the
potential for override of controls or other inappropriate influence over the financial
reporting process;

¢ Sample based testing of expenditure in the accounting system to supporting
documentation and sample based testing of income from source documentation to
the accounting system;

¢ Challenging assumptions and judgements made by management in assessing the
going concern basis of accounting and in its significant accounting estimates; and

¢ Identifying and testing journal entries, in particular any journal entries posted with
unusual characteristics.

There are inherent limitations in our audit procedures described above. The more removed
that laws and regulations are from financial transactions, the less likely it is that we would
become aware of non-compliance. Auditing standards also limit the audit procedures required
to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise
from error as they may involve deliberate concealment or collusion.

A further description of our responsibilities for the audit of the financial statements is located

description forms part of our auditor’s report.

Use of our report

This report is made solely to the company’s member in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to
the company’s member 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 company and the company’s member for our audit
work, for this report, or for the opinions we have formed.

Katharine Patel (Senior Statutory Auditor)

For and on behalf of Buzzacott LLP, Statutory Auditor
130 Wood Street

London

EC2V 6DL

07 November 2023
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Statement of income and retained earnings Year ended 31 March 2023

2023 202

- _Notes _ € .. . .€
Turnover 1 500,154 281,047
Cost of sales .. (622,851) _ (308,232)
Gross loss ' (122,697) (27,185)
Administrative expenses 2 (219,767)  (134,816)
Operating loss (342,484) (162,001)
Bank interest receivable _ - _—
Loss on ordinary activities before taxation (342464) (162,001)
Taxation 8. . - )
Loss on ordinary activities after taxation (342,464) (162,001)
Distribution to the European Assaciation for Cardio-Thoracic
Surgery 10 _— S—
-‘Accumulated losses brought forward at 1 April 2022 (2,338,898) (2,176,897)
Accumulated losses carried forward at 31 March 2023 (2,681,362) (2,338,898)

There are no recognised gains and losses for the current period other than those included in
the statement of income and retained earnings.

All of the company’s activities derived from continuing operations during the above financial
periods.

European Academy for Thoracic and Cardiac Surgery Limited 8
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Statement of financial position 31 March 2023

2023 2022

e e _ oo ouMNotes . - €. . €.
Fixed assets -
Tangible assets 5 0 = 719 |
Current assets
Debtors 6 285318 258,889
Cash at bank and in hand — —

285,318 258,889
Liabilities
Creditors: amounts falling due
within one year 7 (2,966,680) (2,598,506).
Net current liabilitles © '(2,681,362) (2,339,617)
Net liabllitles _ (2,681,362) _(2,338,898)

Capital and reserves
Profit and loss account (2,681,362) (2,338,898)
_..(2681,362) (2,338898)

These financial statements have been prepared in accordance with the provisions applicable
to companies subject to the small companies’ regime and in accordance with the provisions
of FRS102 Section 1A — small entities.

Signed on behalf of the Board of Directors of the European Academy for Thoracic and Cardiac
Surgery Limited by:

P Myers

Director

Approved on; ST0.2023

Company number 05047175 (England and Wales)
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Principal accounting policies Year ended 31 March 2023

European Academy for Thoracic and Cardiac Surgery Limited is a private company limited
by guarantee and incorporated in England and Wales (Company Registration Number
05047175). The registered office is EACTS House, Madeira Walk, Windsor, Berkshire, SL4
1 EU. It is a wholly owned subsidiary of the European Association for Cardio-Thoracic
Surgery ('EACTS’) a charitable company (Charity Registration Number 1140274 and
Company Registration Number 07401765 (England and Wales)).

The principal accounting policies adopted, judgements and key sources of estimation
uncertainty in the preparation of the financial statements are laid out below:

Basis of accounting
These financial statements have been prepared in compliance with Section 1A of FRS 102
- The Financial Reporting Standard applicable in the UK and Republic of Ireland and the
Companies Act 2006.

The financial statements have been prepared under the historical cost convention with items
recognised at cost or transaction value unless otherwise stated in the relevant accounting
policies below or the notes to these financial statements.

The financial statements are prepared in euros and are rounded to the nearest euro.

Critical accounting estimates and areas of judgement
Preparation of the financial statements requires the directors to make significant judgements
and estimates.

The items in the financial statements where these judgements and estimates have been
made .include:

¢ Estimating the useful lives of tangible fixed assets for the purposes of determining a
depreciation rate.

4 The basis for determining recharges of staff time from a fellow. subsidiary, EACTS
Trading Company Limited.

Assessment of going concern

The directors have assessed whether the use of the going concern assumption is
appropriate in preparing these financial statements. The directors have made this
assessment in respect to a period of one year from the date of approval of these financial
statements.

The company incurred a net loss of €342,464 during the year ended 31 March 2023 and,
as of that date, the company’s current liabilities exceeded its total assets by €2,681,362.
Ultimately, the company has support from the parent charity which has been confirmed in a
letter of support.

European Academy for Thoracic and Cardiac Surgery Limited 10
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Principal accounting policies Year ended 31 March 2023

Tumover

Turnover derives from principal activities of the company net of value added tax. Revenue
is recognised when these services are provided, the amount of revenue can be measured
reliably and it is probable that the economic benefits associated with the transaction will flow
to the company. Where income is received in advance of this provision of services, it is held
on the statement of financial position as deferred income and released in the period in which
services are provided.

Expenditure recognition

Liabilities are recognised as expenditure as soon as there is a legal or constructive
obligation committing the company to make a payment to a third party, it is probable that a
transfer of economic benefits will be required in settlement and the amount of the obligation
can be measured reliably. All expenditure is accounted for on an accruals basis and
excludes recoverable VAT. Expenditure comprises the direct costs associated with the
delivery of the company’s services as well as general administrative support costs.

Cash flow
The financial statements do not include a cash flow statement because the company, as a
small reporting entity, is exempt from the requirement to prepare such a statement.

Tangible fixed assets

All assets costing more than €1,000 and with an expected useful life exceeding one year
are capitalised. A review for impairment is carried out of events or changes in circumstances
indicate that the carrying value of any fixed asset may not be recoverable. Shortfalls
between the camrying value and recoverable amount are recognised as impairments through
the statement of income and retained earnings.

All tangible assets are depreciated at rates calculated in order to write off the cost less
residual value of the asset over their useful lives:

Computer equipment - 33% straight line -

Trade and other debtors

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

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on demand deposits with banks.

Trade and other creditors

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

European Academy for Thoracic and Cardiac Surgery Limited 11



Notes to the financial statements Year ended 31 March 2023

1 Tumover

2023 2022
€ €
Registrations 374,104 154,047
Industry income 126,050 127,000
500,154 281,047
2 Administrative expenses
2023 2022
€ €
Staff costs recharged (note 4) 185,076 127,434
Other staff costs 4,314 —_
Audit and accountancy fees 1,776 6,784
Depreciation 719 354
Office costs 6,685 —
Professional fees 22,062 —
Foreign exchange (gains) losses (865) 244
219,767 134,816
3 Operating loss
2023 2022
€ €
This is stated after charging:
Staff costs recharged (note 4) 185,076 127,434
Depreciation {note 5) 719 354
Auditor's remuneration — audit fees 1,804 1,643

4 Employees

The average number of employees, consisting of only the directors, during the year was 2
(2022 ~ 2). Other staff time is recharged to the company by EACTS Trading Company Limited

on a time spent basis.

5 Tangible fixed assets

Computer
equipment Total
€ €

Cost
At 1 April 2022 and at 31 March 2023 10,023 10,023
Depreciation
At 1 April 2022 9,304 9,304
Charge for the year 719 719
At 31 March 2023 10,023 10,023
Net book value
At 31 March 2023 — —_
At 1 April 2022 719 719

European Academy for Thoracic and Cardiac Surgery Limited 12
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Notes to the financial statements Year ended 31 March 2023

6 Debtors
2023 2022
Trade debtors 17,951 18,852
Other debtors 250,680 213,843
Prepayments and accrued income 16,677 26,194

285318 258,889

7 Creditors: amounts falling due within one year

2023 2022
.. PPN - o . N e - - s € . € -
Trade creditors 17,794 4,917
Accruals and other deferred income 84,753 39,334

Amount due to group undertakings : 2,864,133 2,554,255
: 72,966,680 2,598,506

8 Taxation v
The company has no tax charge for the year as there have been no taxable profits for the
year 2023 (2022 — none). No provision for deferred taxation is made as no timing differences
between accounting profits and profits assessable to tax have arisen.

9 Company status
The company is a private company limited by guarantee and therefore does not have share
capital. Each of the members is liable to contribute an amount not exceeding €1 towards the
assets of the company in the event of liquidation.

10 Ultimate control and related party transactions
The company is controlled by and is a wholly owned subsidiary of the European Association
for Cardio-Thoracic Surgery, a registered charity (Charity Registration Number 1140274) and
a company limited by guarantee incorporated in England and Wales (Company Registration
Number 07401765), with the registered office at EACTS House, Madeira Walk, Windsor,
Berkshire, SL4 1EU.

The financial statements do not include disclosure of transactions between the European
Association for Cardio-Thoracic Surgery and The European Academy for Thoracic and
Cardiac Surgery Limited. As a 100% controlled subsidiary undertaking, The European
Academy for Thoracic and Cardiac Surgery Limited is exempt from the requirement to
disclose such transactions under section 33.1A of FRS 102.

There were no further related party transactions during the financial period (2022: none).
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