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National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capital)

DIRECTORS' REPORT

for the year ended 31 December 2025

The Board of directors (or the “directors”) present their report and the audited financial statements of National
Breast Cancer Research Institute Company Limited by Guarantee (or the “Company” or “NBCRI”) for the financial
year ended 31 December 2025.

This report has been prepared in accordance with the requirements of the Companies Act 2014 and in accordance
with accounting standards issued by the Financial Reporting Council, including FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland" ("FRS 102") as modified by the Statement of Recommended
Practice "Accounting and Reporting by Charities" effective 1 January 2015. The charity has applied the Charities
SORP on a voluntary basis as its application is not a requirement of the current regulations for charities registered
in the Republic of Ireland however it is considered best practice.

Reference and administrative Details

The organisation is a charitable company with a registered office at C/O Forvis Mazars, Mayoralty House, Flood
Street, Galway. The Charity operates under the name National Breast Cancer Research Institute Company Limited
by Guarantee. The company’s registered number is 168740.

The charity has been granted charitable tax status under Sections 207 and 208 of the Taxes Consolidation Act
1997, Charity No 20025175 and is registered with the Charities Regulatory Authority. The charity has a total of 10
directors.

Directors and secretary

The names of persons who at any time during the financial year and since the year end unless otherwise stated
were directors of the company are as follows:

Dr Lourda McHugh

Mr Anthony Ryan

Mr Timothy O’Brien

Mr Paul Earley

Ms Gerardine Lally

Ms Maria Nolan

Dr Caroline Loughnane (Chairperson)

Mr Phillip Duffy

Mr Dermot Nolan

Ms Sinead Cassidy (Resigned on 16/01/2026)

Dr Caroline Loughnane held the position of Board Chairperson for the duration of the financial year.

Mr Anthony Ryan held the position of company secretary for the duration of the financial year.

The directors/secretary listed above do not hold a direct or indirect interest in the company as it is a company
limited by guarantee.

Structure, governance and management

National Breast Cancer Research Institute Company Limited by Guarantee is a company limited by guarantee and
not having a share capital, incorporated under the Companies Act 2014 with registered number 168740. The
Company is governed by a Memorandum & Articles of Association originally dated 6 September 2012, which set
out the objects for which the Company has been established and the respective duties, responsibilities, and
obligations of its members and directors.

The office of the Revenue Commissioner has granted the Company charitable status, and its tax exemption number
is CHY9997. The Charities Regulatory Authority number is 20025175.

No person has any rights of control over the Company. The proceedings at general meetings of the Company are
transacted by the Company’s members, of which there are currently 10, with each member having one vote. The
liability of the directors is limited to €2 each.

Internal controls
The directors are responsible for ensuring that the Company has effective risk management and internal controls
in place. The directors achieve this through its regular reviews with senior management.

Corporate governance and directors

The directors are responsible for the strategic development and governance oversight of the Company on behalf
of its members and stakeholders. The board of directors met 8 times during the financial year and also maintained
close communication with senior management throughout the financial year.
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The membership of the board and directors who served during the financial year is shown below together with
meeting attendance in 2025.

Possible Board
Director meeting attendance Actual attendance
Dr Lourda McHugh 6
Mr Anthony Ryan

Mr. Timothy O’Brien

Mr. Paul Earley

Ms Gerardine Lally

Ms Maria Nolan

Dr Caroline Loughnane (Chairperson)
Mr. Phillip Duffy

Mr Dermot Nolan

Ms Sinead Cassidy

(o) Ne)Ne>Ne)Ne)Ne)Ne>Ne)Nepl
POOOPROODUIOOW

There were no new Board Members incoming or departing during the year, all Board Members are kept up to date
with the Company's operations, financial management and governance structure.

The board’s Audit & Risk Committee includes board members Anthony Ryan, Paul Earley, Dermot Nolan and non-
board member Nancy Holland. The committee met twice in 2025, most recently on 2 July 2025.

NBCRI also has a Nominations & Remunerations Committee consisting of Dr Caroline Loughnane, Phillip Duffy,
Maria Nolan and Prof. Michael Kerin, and a Communications Committee consisting of Sinead Cassidy, Gerardine
Lally, Patrick Casey, Jimmy Cubbard, Louise McCarron, Panna Miko and Erner Hennessy.

None of the directors receive any remuneration for their office and neither the directors nor the secretary had any
financial interests in the Company during the financial year.

Presently, the Company is subject to corporate governance practices imposed by:

e  The Memorandum and Articles of Association: and
e The Companies Act 2014
e The Charities Code

A Code of Practice has been developed by the charities sector for Good Governance of Community, Voluntary and
Charitable Organisations in Ireland (“The Charities Code”). The Company has adopted a Charter for Compliance
with the Charities Code.

Important events since the financial year end
There have been no significant events affecting the Company since the financial year end 31 December 2025.

Principal Risk and Uncertainties
The principal risks and uncertainties facing the charity relate to the unpredictable nature and timing of income and
donations.

Reputational risk — In common with many charities, the company’s principal risk is reputational damage.
Reputation damage could be caused by an event either within or outside the company’s control. In order to
mitigate this risk the charity continues to adopt best practices.

Principal Activities and Objectives
The charity’s objects and principal activities are:
- Raise funds in order to fund research into the causes of breast cancer.
- To promote and encourage medical and scientific research relating to cancer of the breast to drive real
and measurable improvements in the outcomes for breast cancer patients.
- To collaborate with universities and hospitals across the globe with a focus on the development and
improvement of diagnostic techniques and treatment strategies to drive real and measurable improvement
in clinical outcomes of breast cancer patients.

The long term aims of the charity are as follows:
- the development of the Company's Strategic Plan 2026—-2030, which will guide the organisation's future
direction and priorities
- Consideration will be given to the expansion of research to include other forms of cancer where there is
a clear link to breast cancer research.
- Assist with the development of a fit for purpose cancer facility in the UHG.
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National Breast Cancer Research Institute’s Vision — To have a real and measurable impact on the outcomes
of breast cancer patients.

National Breast Cancer Research Institute’s Mission — To raise funds in support of world class breast cancer
research at the Lambe Institute, University of Galway.

National Breast Cancer Research Institute’s Values — To be innovative, open, friendly and inclusive.

Business Review and Financial Results

The financial year end 31 December 2025 proved a strong financial year for the charity. This performance reflected
prudent financial management together with the continued support of the Company's staff, volunteers, donors and
corporate partners.

The retained surplus/(deficit) for the financial year amounted to €2,747,165 (2024: -€1,118,520) and this was
transferred to reserves at the year end. This reflects both continued fundraising success and the absence of a
once-off large research commitment seen in the prior year. This surplus has been transferred to reserves at the
year-end.

At the end of the year the company had assets of € 5,214,659 (2024: €4,169,604) and liabilities of €2,330,618
(2024: €4,032,728). The directors are satisfied with the level of retained reserves at the year end.

Restricted funds of €27,515 relate to Charlotte’s Vision which is restricted to research activities into the causes of
metastatic breast cancer.

Governance

NBCRI adheres to strict governance standards and has implemented policies and procedures as recommended
by the Charity Regulator. NBCRI has declared that as of 7 October 2025, it is in full compliance with the Charities
Governance Code.

NBCRI is Triple Lock compliant for 2025. This Triple Lock status is awarded to charities that uphold the highest
standards in transparent reporting, ethical fundraising, and strong governance structures. We will continue to strive
to be awarded this status on an ongoing basis.

Achievements and Performance
The Company, governed by a voluntary Board of Directors, continued to rely primarily on public donations and
fundraising activities to support its core objective of funding breast cancer research.

2025 represented a highly successful year for the charity, underpinned by exceptional fundraising performance,
expanded national reach, and continued investment in world-class breast cancer research.

Total income for the year amounted to €3,775,526 (2024: €3,981,784), with fundraising income contributing
€3,076,922, reaffirming events as the primary driver of funding. Donations and gifts totalled €683,123, reflecting
continued strong support from both corporate partners and individual donors. These consistent results reflect the
ongoing development and scalability of the Company’s national fundraising programmes.

Fundraising activities during the year remained diverse and included established initiatives including but not limited
to Play in Pink, Race in Pink, Swim in Pink, Walk in Pink, Mayo Pink Ribbon, Tennis4Cancer, Box in Pink, Win a
BMW, seasonal raffles, and a wide range of community-led events. In addition, the Charity was represented at a
number of international marathon events, including the Dublin City Marathon, London Landmarks Half Marathon,
Berlin Marathon and Chicago Marathon, further supporting income generation and awareness.

NBCRI were fortunate to have Spar/EUROSPAR (Year 2) and Boston Scientific (Year 1) as major corporate
partners, along with Collins McNicholas & Ireland West Airport for 2025, along with a significant one campaign
jewellery campaign from Dylan Oaks for Jennifer Wynne.

The charity maintained a strong focus on cost management, with expenditure on raising funds of €740,095 (2024:
€898,020), demonstrating improved efficiency while continuing to scale activity.

A key milestone in 2025 was the continued delivery of the charity’s research partnership with the University of
Galway through Galway University Foundation. While no new large-scale commitment was recognised in the year,
€1,615,582 of previously committed funding was deployed, directly supporting ongoing research programmes. The
year also saw an overall reduction in provisions for research commitments to €2,026,022 (2024: €3,764,936),
reflecting the drawdown of prior commitments.
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Achievements and Performance (Continued)

The charity also strengthened its financial position significantly during the year. Net assets increased to €2,884,041
(2024: €136,876), driven by a net surplus of €2,747,165 and investment gains of €47,272. In addition, €2,000,000
was strategically allocated to investments during the year, bringing total financial assets to €3,056,095 (2024:
€1,008,823), supporting long-term sustainability.

During the year, also strengthened its operational capacity through the appointment of a Fundraising Manager and
continued to invest in communication and awareness initiatives, including the “Staying Abreast” podcast series.

The Charity maintained a strong focus on governance and transparency throughout the year. In 2025, it was
awarded Triple Lock status by the Charities Institute Ireland, recognising adherence to best practice in governance,
financial reporting and ethical fundraising.

Overall, the Company’s performance in 2025 reflects continued growth in income, strengthened corporate
partnerships, expanded national engagement, and sustained investment in research, positioning the organisation
on a solid footing for future develop.

Further information regarding achievements and performance, including events and fundraisers, is available on
our charity website: https://breastcancerresearch.ie/

Research Update

2025 was a busy and successful year for the breast cancer research programme supported by the National Breast
Cancer Research Institute (NBCRI) and Galway University Foundation, with developments in clinical trials,
translational research infrastructure, and public engagement.

The highlight of the year was the launch of a ~€4 million NBCRI-University of Galway Signature Partnership by the
Minister for Health, Jennifer Carroll McNeill TD in May 2025. To date this donation has expanded the research and
trials programme by the recruitment of new PhD researchers, postdoctoral scientists, and clinical trials nurses.
Funding was extended to new principal investigators (Pls) to support fundamental and translational research led
by Prof Sanbing Shen, Dr Sanjeev Gupta, Prof Michael O’'Dwyer, Prof Sharon Glynn, and Prof Sean Hynes. The
established translational research programme continued led by Prof Roisin Dwyer and Prof Michael Kerin with
NBCRI funded senior researchers Dr Vinitha Richard and Dr Laura Barkley.

The NBCRI partnership secured the Precision Oncology Ireland-2 award, led by Prof Réisin Dwyer, with funded
investigators Prof Aoife Lowery and Prof Michael Kerin. NBCRI have committed €700,000 to University of Galway,
matching Research Ireland Strategic Partnership Programme funding.

The ARCHub for HealthTech was launched in February 2025 by the Minister for Further and Higher Education,
Research, Innovation and Science, James Lawless TD. Prof Aoife Lowery is associate director and clinical lead for
this research centre, a collaboration between University of Galway, Atlantic Technological University and the Royal
College of Surgeons in Ireland.

With fundraising support from Hewlett Packard Enterprises (HPE) Galway, NBCRI co-funded the purchase of a
Miltenyi MACSima digital spatial imager. This advanced research technology purchased in collaboration with
CURAM and the College of Medicine and Health, is located in Prof Sharon Glynn’s laboratory at the Lambe Institute
for Translational Research. It will allow researchers to visualise and analyse the spatial relationships of cells and
multiple RNA and protein markers at the same time, increasing research efficiency and outputs.

NBCRI committed funding for two research nurses to support the growing breast cancer clinical trials programme,
led by Prof Aoife Lowery. Breast cancer patients need access to trials to make sure they are receiving international
standard of care with the best possible health outcomes. Trials are difficult to fund but are vital to ensure that
published research is directly relevant to our population. The UCARE cardio-oncology trial hit its recruitment target
of 100 patients and is now in the patient follow up stage. The eCAN telemedicine trial finalised its activity. Two new
international breast surgery trials, ATNEC and MELODY, opened at University Hospital Galway in 2025. The trial
programme is supported by the HRB Clinical Research Facility and co-located with the NBCRI research facility at
the Lambe Institute for Translational Research.

Seven new four-year PhD student scholarships were awarded to clinical and scientific graduates. Rui Li, PhD
researcher with Dr Laura Barkley passed her viva exam in June. Eight undergraduate students undertook funded
summer projects, sowing the seed as future cancer researchers. Five students worked with the translational
research and cancer biobank teams and three students worked on the MELODY trial. Transition year students from
across the west of Ireland had the opportunity to come into the breast cancer research lab on a TY work experience
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Achievements and Performance (Continued)

programme led by senior technical officer, Dr Oliver Carroll.

The Cancer Biobank team and BioBANC na Gaillimhe, led by Dr Nicola Miller, published a biobanking roadmap for
future health research in Ireland to include membership of the European biobanking infrastructure, BBMRI-ERIC.
They also co-hosted the All Island Biobanking Symposium in Dublin in October. The e CONSENT biobanking trial
was launched in December.

Public engagement is key to making clinical trials and research accessible and relevant to the public. Throughout
2025 researchers engaged with members of the public through media events activities, STEM and patient and
public involvement (PPI) initiatives, laboratory tours and speaking engagements. NBCRI partnered with the PPI
Ignite Network on a successful bid for phase Il network funding from the Health Research Board. Outreach
activities included the annual Open House at the Lambe Institute for Translational Research, lab tours and visits to
community and corporate fundraising partners: Boston Scientific Galway, Charlotte’s Vision, Dylan Oaks, Play in
Pink, Hewlett Packard Enterprises, Eurospar-Spar Ireland, Mayo Pink Ribbon, Medtronic, Race in Pink, Swim in
Pink and Win in Pink.

The HSE Capital Development Programme for Galway University Hospitals progressed the draft master plan for a
Model 4 hospital including clinical, research and education facilities. The early phase of this development will
include in-patient beds, a new laboratory and ambulatory cancer centre and addresses the commitment made in
the National Development Plan 2021-30 to improve cancer services in the west and northwest of Ireland. A public
consultation process on this development commenced in November 2025 and a design team for the ward blocks
has been appointed.

The Cancer Centre quality improvement programme continued under the Organisation for European Cancer
Institute (OECI) accreditation programme. Designated OECI Cancer Centre status was awarded in 2024 and
extends to 2029. In January 2025, a Cancer Centre Research Strategy was submitted to the OECI. This strategy
was approved by the University of Galway College of Science and Engineering in June and College of Medicine
and Health in December.

In April, the Cancer Centre hosted a CCI4EU Deep Dive meeting in Galway for a visiting team of European cancer
experts to discuss clinical and research initiatives. Prof Michael Kerin, Prof Sean Hynes and Dr Heidi Annuk were
among the Cancer Centre delegation who attended the subsequent CCI4EU Research Capacity Building
Conference in Brussels. Scientific Advisory Board meetings took place in January and July with presentations from
Prof Michael Kerin (clinical director) and Prof Michael O’Dwyer (scientific director). The Cancer Centre research
programme was enhanced by the recruitment of a grant development manager who will join the research team in
early 2026.

Summary of Research Metrics and Outputs

2022 2023 2024 2025 Table
No.
Staff* 5 7 11 12 1
Summer Students 4 6 12 8 2
Postgraduate Researchers* 10 10 8 15 1
Capital Equipment Funded 1 2 4 1 n/a
Clinical Trials 3 3 3 5 3
Active Research Partnerships 5 5 9 11 4
Research Funding Awards or Bursaries 5 6 7 7 5
Research Publications 30 17 9 16 6
Research Presentations Data not collected 22 25 20 7
Theses Submitted* 1 2 4 2 8
Media and Public Outreach Engagements 18 42 30 26 n/a

*Full or part funded by NBCRI
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Table 1. New staff and students recruited in 2025

Name Role Project Principal Investigator(s) |Start
' Discover strategies that r.e'duce'immunosuppression Laura Barkley, Michael |Jan
Clodagh O'Meara |PhD and cancer-stem-cell activity within the tumour- .
) . Kerin 2025
microenvironment
o Sanbing Shen, Michael
Jiaxin Liu PhD Cancer stem cells and immune therapy Kerin Feb 2025
) Clinical Trials o ) ) May
Grainne McDonnell Breast Cancer Clinical Trials Aoife Lowery
Nurse 2025
Muhammed Ali PhD Prognostic value of ARRB1 protein expression in breast ~[Sanjeev Gupta, Michael|[May
Soomro cancer Kerin 2025
. . Evaluation of Biomarkers in Hormone Sensitive Breast ~ |Michael Kerin, Aocife  [July
Eoin Kerin PhD o
Cancer Prognostication Lowery 2025
i idi i Michael Kerin, Aoife Jul
Luis Bouz Mkabaah |PhD MlcroRNA molecular morbidity scgrg predlcts y
oncological outcomes and comorbidities Lowery 2025
_Clini ili Michael Kerin, Aislin Jul
Thomas Butler PhD HER2+ Ereast Cancer- Clinical Profiling and Outcome g Yy
Prediction Hogan 2025
. Postdoctoral Development of engineered NK cell products for the ) , Sept
David Perea Perez . Michael O’Dwyer
Researcher treatment of solid tumours. 2025
) Postdoctoral . ) . . Nov
Xu Qian Endocrine resistance in Breast Cancer Sanjeev Gupta
Researcher 2025
Clinical Research i i i Nov
Vamsi Sirimandla . Oncological outcomes in breast cancer in the West of Michael Kerin
Assistant Ireland 2025

Table 2. Summer Student Research Programme 2025

Name

Research Project

Principal Investigator(s)

Saoirse Duggan

Cancer Biobank

Nicola Miller

Caoimhe O'Malley

Clinical Trials

Aoife Lowery

William McDonnell

Clinical Trials

Aoife Lowery

Sophie Triest

Clinical Trials

Aoife Lowery

Christian Hecimovic

Translational Laboratory Research

Michael Kerin, Vinitha Richard

Aoife McDonagh

Translational Laboratory Research

Roisin Dwyer

Grant Olsson

Translational Laboratory Research

Sean Hynes

Alan Alby

Translational Laboratory Research

Michael Kerin, Vinitha Richard
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Table 3. Clinical Trials Supported by NBCRI in 2025

Trial Trial Title Pl Trial Type

Joint Action on strengthening eHealth including telemedicine and
ECAN telemonitoring for health care systems for cancer prevention and care —eCAN | Aoife Lowery Telemedicine
https://clinicaltrials.gov/study/NCT06007001

Axillary Management in cT1-3N1MO breast cancer patients with needle biopsy
ATNEC proven nodal metastases at presentation after neoadjuvant chemotherapy Aoife Lowery Breast Surgery
(ATNEC) https://clinicaltrials.gov/study/NCT04109079

UCARE Understanding Cardiac Events in Breast Cancer (UCARE) Aoife Lower Cancer
https://clinicaltrials.gov/study/NCT05921279 Y Survivorship
MELODY MEthods for LOcalization of Different Types of Breast Lesions (MELODY) Aoife Lowery Breast Surgery

https://clinicaltrials.gov/study/NCT05559411

A randomised controlled trial to test efficacy of electronic informed consent . .
e- Michael Kerin,

CONSENT procgss versus paper'mforr'ned cor'wsent process, as a methodological approach Nicola Miller Biobanking
for biobank research in patients with cancer.
Table 4. Active Collaborations and Research Partnerships in 2025
Name Sl Primary Funder Partner Org NBCRI Role Pl
on Type
ARCHub for Health
ubfornea Academic Research Ireland ATU RCSI n/a Aoife Lowery

Tech

Precision Oncology University College Roisin Dwyer, Michael

reland-2 Academic Research Ireland Dublin Co-funder Kerin, Aoife Lowery
Precision Oncology Academic Science Foundation Un|v§r3|ty College Co-funder R0|§|n Dwyer, Michael
Ireland Ireland Dublin Kerin
University College
) Higher Education Dublin, o Laura Barkley, Roisin
AlCRIstart Academic Authority Queens University Facilitator Dwyer, Michael Kerin
Belfast
Harper Cancer Roisin Dwyer, Nicola
R h Institut Miller, Aoife L
Biseach Initiative Academic n/a es'earc' nstitute, Collaborator l er, Aol e. owery,
University of Notre Michael Kerin, Laura
Dame Barkley
Wavelia Industry MVG Industries MVG Industries Facilitator Michael Kerin
P-CORE Cardiooncology Academic n/a CORRIB Core Lab and Collaborator A0|fe Lowery, Michael
Group SmartSensors Kerin

Galway University Laura Barkley, Aoife

Clinical Pathol S Collaborat

Hospitals inica n/a atholoey, -urgery oflaborator Lowery, Michael Kerin
Orbsen Therapeutics Industry n/a Orbsen Therapeutics Collaborator Laura Barkley

Chinese Scholarship Academic Chinese Chinese Scholarship Co-funder Laura Barkley, Roisin
Council Scholarship Council | Council Dwyer, Michael Kerin

n/aIn kind )
I React4life, G , -
React4Life Industry contribution cactatite, benoa Collaborator | Roisin Dwyer

) Italy
commitment
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Table 5. Funding Awards and Bursaries in 2025

. Award
Awardee Pl (Role) Title — Award Agency
School of Medicine PhD Travel Award to Medal/ University of
Rui Li Laura Barkley (Supervisor) attend the American Association for ¥
Bursary Galway
Cancer Research Annual Conference
Aoife Lowery AQlfe Lowery (Associate ARC Hub for HealthTech Reseérch Research
Director) Funding Ireland
) ) Michael Kerin, Aoife Lowery ASIT-ISTG surgical education session prize | Medal/ Freyer
Eoin Kerin ) .
(Supervisors) winner - Freyer conference Bursary Conference
AICRI Innovation award (€588) to attend
) ) ) ) . Medal
Abhishek Tomar Laura Barkley (Supervisor) and give oral presentation at British AICRI
e /Bursary
Association for Cancer Research.
: Rglsm Dwye‘r(leaq investigator) . Research | Research
Roisin Dwyer Michael Kerin, Aoife Lowery Precision Oncology Ireland-2 )
) . Funding Ireland
(funded investigators)
Ciara Pagden Roisin Dwyer (Supervisor) All Ireland RNA Club 1st Place Early Career | Medal/ All Ireland
€ ¥ P Research Presentation award Bursary RNA Club
) ) Research | ScaleReady
B ®
Abhishek Tomar Laura Barkley (Supervisor) G-Rex® Grant Award Package Funding LLC
Table 6. Research Publications in 2025
- . . CiteS
Authors (NBCRI affiliated in bold) Title Journal core JIF Q
Arar A, Annuk H, O Hynes S, Snapes | A roadmap towards Ireland's membership HRB Open Res. 24 None al
E, Kerin M, Khan S, Miller N. of BBMRI-ERIC. 2025 May 29 '
Reflections and experiences in conducting a .
- ) ) o Enferm Clin
Duggan C, Killlea M, Mclnerney V, European survey in relation to clinician
, . . . (Engl Ed). 2025 | 3.5 1.1 Q2
O'Grady O, Daly J, Lowery A. practices with vascular access devices for Junoul
systemic anti-cancer therapy.
Li R, O'Connor DJ, Digby B, Broin Aurantio-obtusin modulates Wilms Tumour cell Commun
PO, Hu X, Ge N, Loftus PG, Kumar V, | 1 within the breast tumour Sienal. 2025 Jul | 93 8.9 al
McEvoy E, Elliman SJ, Kerin MJ, microenvironment reducing 1g ' ' '
Barkley LR. immunosuppression and tumour growth.
The impact of mammographic breast
. ) ) Breast Cancer
Nolan L, Huan H, McDonnell W, density on locoregional recurrence in breast Res Treat 6.1 3 Q@
Walsh S, Lowery A. cancer: a systematic review and meta- 2025 Aug 25.
analysis.
Radiogenomic profiling to determine BRCA Br J Radiol
McAuliffe D, Davey MG, Kerin MJ. alteration status-a systematic review and 2025 Se 1 5.6 34 Ql
meta-analysis. P
Murphy, N.| G ilez-Go , R. ) - . .
urphy, N.| , onzlez-Gémez, R.| Functionalizing Injectable Hydrogels with
Ashok, N.| O’Connell, E.| )
o Cobalt-Based Metallacarboranes for ChemBioChem.
Fearnhead, H.| Tipping, W.J.| Targeted Delivery in Triple-Negative Breast 2025 Nov 8 22 28 @
Faulds, K.| Tong, W.| Pandit, A.| Cangcer ¥ P &
Dwyer, R.M.| Graham, D.| Farras, P.
Butler, T.O.| Elliott, J.A.| Davey,
M.G.| Collins, P.M.| McNamara, )
. Effect of sarcopenia on treatment response
M.| O'Malley, E.| Brennan, M. | and operative and oncological outcomes BJS Open. 2025
Barry, K.| Abd Elwahab, S. | perat o8 : pen. 6 45 a1
among patients undergoing neoadjuvant Dec1
sweeney, K.| Malone, C.| chemotherapy for breast cancer
MclLaughlin, R.| Lowery, A.| Kerin, Py
M.J.

10
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Table 6. Research Publications in 2025 (Continued)

Butler, T.O.| Elliott, J.A.| Davey,
M.G.| Collins, P.M.| McNamara, )
. Effect of sarcopenia on treatment response
M.| O'Malley, E.| Brennan, M.J.| and operative and oncological outcomes BJS Open. 2025
Barry, K.| Abd Elwahab, S. | perat 08 ; pen. 6 45 a1
among patients undergoing neoadjuvant Dec1
sweeney, K.| Malone, C.| chemotherapy for breast cancer
Mclaughlin, R.| Lowery, A.| Kerin, Py
M.J.
Moynihan, A.,... Kerin, M.| Killeen, New technologies for future of surgery in Surgeon. 2025 51 5 al
D.| Lowery, A. et al. Ireland: An RCSI Working Group report 2024 | Apr 1 ' '
Papatrechas, G.| Fasoula, A.|
Arvanitis, P.| Duchesne, L.| Microwave Breast Imaging System Modules, . . )
) , : ) . Bioengineering
Raveneau, A.| Gil Cano, J.D.| O Enhancing Scan Quality and Reliability of 9025 Oct 3 53 3.7 Q3
Donnell, J.| Abd Elwahab, S.| Kerin, | Diagnostic Outputs During Clinical Testing '
M.
Fasoula, A.| Papatrechas, G. | Wavelia Microwave Breast Imaging Phase#2
Arvanitis, P.| Duchesne, L.| Gil Clinical Investigation: Methodological Cancers. 2025 38 m ai
Cano, J.D.| O’Donnell, J.| Abd Evolutions and Multidimensional Radiomics Sep 11 ' '
Elwahab, S.| Kerin, M. Analysis Towards Controlled Specificity
International
Richard, V.| Lee, K.| Kerin, M.J. MicroRNAs as Endocrine Modulators of Journal of 9 49 al
Breast Cancer Molecular
Sciences
The pleiotropic roles of non-hormonal npj Breast
Bruce, K.| Kerin, M.| Richard, V. receptor basigin and regulatory microRNAs Cancer. 2025 127 | 7.6 Q1
in breast cancer Sep 29
Kerin, E.P.| O’Donnell, J.P.M.| Abd
Elwahab, S.M.| Butler, T.O.| Bouz ) )
Diagnostic performance of the second- .
Mkabaah, L.| Fasoula, A.| . o British Journal
” generation Wavelia microwave breast 7.7 8.7 Ql
Papatrechas, G.| Arvanitis, P.| imaging system: a pilot clinical investigation of Surgery
Duchesne, L.| Barry, M.K.| Lowery, gIng sy -ap g
A..| Kerin, M.J.
e Ak dugan, | 2o 8PS s ot | |
Carroll O, Kerin M, Miller N. L gning y ysp 2025 Oct 15 '
today's processes
Evaluating the influence of mentorship on
ooy M, v e, | e et ot g |||
Donlon NE, Kerin MJ. ) gery (VIET Oct 16 ' '
prospective, crossover randomised
controlled trial
In silico Screening and Comparative Profiling
of MicroRNAs as Tissue-Specific or Systemic BMC
Lee, K.| Bruce, K. |Richard, V.| ) ) ) p ¥ Proceedings
. Biomarkers in HER2-Positive Breast Cancer. 3 None Q2
Kerin, M.J. ) . 2025,
Abstracts from the 10th Atlantic Corridor 19(24):09
Medical Student Research Conference 2024. T

JIF = Journal Impact Factor; JQ = Journal Quartile
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National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capital)

DIRECTORS' REPORT

for the year ended 31 December 2025

Achievements and Performance (Continued)

Table 7. Research Presentations in 2025

breast cancer

Presenter Title !Dresentat Conference Conference
ion Type Type
CCI4EU Conference
Sean Hynes "Accelerating Cancer
. ynes, Cancer Biobank Oral International | Research and Innovation in
Heidi Annuk )
Comprehensive Cancer
Infrastructures", Brussels
Michael K t
IC. ae CCI4EU Deep Dive 2, Dublin e\(no e/ International | CCI4EU Deep Dive 2, Dublin
Kerin Invited
Michael Keynote/ ) Digital Health Summer
Kerin The Future of Health Invited National School, Maynooth
Patient-derived models of breast ford
Rui Li e |en. enve mo. .e >0 rggs cancerfor drug Poster International | AACR, Chicago
screening and precision medicine approaches
' Evaluating Fitrjess—for—purposg qf Archival Serum ' European Biobank Week,
Amina Arar Samples for Biomarker Analysis in the Cancer Poster International
) Bologna
Biobank
Patients with >3 abnormal nodes on axillary
Aoife Lower ultrasound at presentation should not be Keynote/ International Association of Breast
¥ considered for sentinel node biopsy after Invited Surgeons 2025, Birmingham
neoadjuvant chemotherapy
Ana Vaz, Shapln'g Surglcal Inr?ovatlon: CQH ESIVE Reporting - Association of Breast
Sinead Compliance in Studies evaluating Breast Cancer Poster International o
L ) Surgeons 2025, Birmingham
Corcoran Localisation Devices
What to de-escalate and for which breast
tients? De- lationin b t K t
Aoife Lowery pa I.en. >r De-escala |9n In breas surgery, e\(no e/ International | ESMO Congress 2025, Berlin
radiation and systemic treatment — View of a Invited
Surgeon
MicroRNAs for the detecti f basal breast
Kelsey Bruce cro > forthe detection of basal breas Poster International | EACR 2025, Lisbon
tumour subtype
) Development of a microphysiological system ) .
Sha Li . . Poster International EACR 2025, Lisbon
reflecting breast cancer lymph node metastasis
e miR-379-5p Regulates Breast Cancer Stemness ) .
Lili L Post Int t | | EACR 2025, Lisb
ili Lin via HSPAS-TGFB1-CD44 Axis oster nternationa , Lisbon
Vinitha Pre-cancer MicroRNA Profile of Normal Tissues
) Adjacent to Tumor (NAT) in HER2-positive Poster International | EACR 205, Lisbon
Richard
Subtype of Breast Cancer
Michael Breast cancer clinical care: Lots done, lots more Keynote/ . Atlantic Corridor Research
; g National
Kerin to do Invited Conference, Galway
Circulating mlcr'c?RNAs in liquid biopsy for the - San Antonio Breast Cancer
Kelsey Bruce | molecular stratification of HER2+ breast cancer Poster International )
Symposium, USA
subtype
Kelsey Bruce InAS|I|co predlctllons and cqnparatwe proflllng of ‘ Irish Association for Cancer
(On behalf of | microRNAs as tissue-specific or systemic Poster National
. . . . Research, Belfast
Kevin Lee) biomarkers in HER2-positive breast cancer
Identification of microRNAs as circulating Irish Association for Cancer
Kelsey Bruce | biomarkers for the diagnosis of basal subtype of | Poster National

Research, Belfast
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National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capital)

DIRECTORS' REPORT

for the year ended 31 December 2025

Achievements and Performance (Continued)

Table 7. Research Presentations in 2025 (Continued)

Presenter Title P resentat | Conference Conference
ion Type Type

What to de-escalate and for which breast
patients? De-escalation in breast surgery, | Keynote/ European Society for Medical

Aoife Lowery International

radiation and systemic treatment — View of a | Invited Oncology, Berlin
Surgeon
) ) ) Cell and Gene Therapy in
Yuyan Deng Role of microRNA-758 in Breast Cancer Poster National Ireland (CGTI), Maynooth
Brandon Investigating the impact of miR-379 on ) Cell and Gene Therapy in
. . Poster National
Sugrue Endothelin-1 secretion in Breast Cancer Ireland (CGTI), Maynooth
e Therapeutic Potential of miR-379 through ) Cell and Gene Therapy in
Lili L Post Nat |
frHn modulation of breast cancer stem cells oster ationa Ireland (CGTI), Maynooth
Table 8. Research Theses Submitted in 2025
Name Degree | Primary Funder Funding Supervisor(s)
Rui Li PhD Chinese Scholarship Council Laura Barkley, Michael Kerin
Brandon Sugrue PhD NBCRI-Precision Oncology Ireland Roisin Dwyer

Reserves policy

The directors and senior management ensure that unrestricted reserves are maintained at a level to allow the
charity to meet all its expenses and liabilities as they fall due. At the year end 31 December 2025, the total
unrestricted funds of the charity was €2,856,526.

The total restricted funds at year end are € 27,515 relating to Charlotte’s Vision funds, these funds are restricted
to the purpose of research relating to Metastatic Breast Cancer.

Political donations
The Company did not make any political donations during the financial year (2024: €Nil).
Plans for future developments

The directors are not expecting to make any significant changes in the nature of the business in the near future. A
new Strategic Plan 2026-30 is to be developed in 2026.

Going Concern

After making appropriate enquiries and reviewing the company financial information together with these financial
statements, the directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future. For this reason, NBCRI continues to adopt the going concern
basis in preparing the financial statements. Further details regarding the adoption of the going concern basis can
be found in the accounting policies.

NBCRI continuously monitors its planned activities to ensure it operates within the resources available.

Our Trustees

The charity is governed by trustees.

Our Volunteers

The trustees are very grateful to the unpaid general volunteers who assist the charity by carrying out fundraising
on the charity's behalf. Volunteers also provide assistance with events, giving time and supplies to ensure their
success. We have seen countless examples of this across the year in events including but not limited to Play in
Pink, Mayo Pink Ribbon, Win A BMW Car Raffle, Galway Races, Charlottes Vision, Tennis4Cancer, Swim in Pink,
Walk in Pink and all Galway Fundraising Committee Events to mention a few.
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National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capital)

DIRECTORS' REPORT

for the year ended 31 December 2025

Accounting Records

The directors believe that they have complied with the requirements of Sections 281 to 285 of the Companies Act
2014 with regard to the keeping of accounting records by employing persons with appropriate expertise and by
providing adequate resources to the financial function. The accounting records are held at the Company's offices
at C/O Forvis Mazars, Mayoralty House, Flood Street, Galway.

Statement of Relevant Audit Information

In accordance with Section 330 of the Companies Act 2014, so far as each of the persons who are directors at the
time when this Directors' report is approved has confirmed that:

e so far as the directors are aware, there is no relevant audit information of which the Company's auditors
are unaware, and

o that directors have taken all the steps that ought to have been taken as a director in order to be aware of
any relevant audit information and to establish that the Company's auditors are aware of that information.

Auditors

The auditors, Forvis Mazars, (Chartered Accountants & Statutory Audit Firm) have indicated their willingness to
continue in office in accordance with the provisions of section 383(2) of the Companies Act 2014.

This report was approved by the directors on and signed on their behalf by:

Anthon\Ryan Caroline Loughnane
Director d/ Director 0
Date: 30 July 2026 Date 30 July 2026
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National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capital)

DIRECTORS' RESPONSIBILITIES STATEMENT

for the year ended 31 December 2025

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable lrish law and regulations.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law the
directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and FRS 102
"The Financial Reporting Standard applicable in the UK and Republic of Ireland" issued by the Financial Reporting
Council and promulgated by Chartered Accountants Ireland. 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 assets, liabilities and financial
position of the company as at the financial year end date and of the surplus or deficit of the company for the financial
year and otherwise comply with the Companies Act 2014.

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

- select suitable accounting policies for the company financial statements and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether the financial statements have been prepared in accordance with applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

- 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 ensuring that the company keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial
position and surplus or deficit of the company to be determined with reasonable accuracy and enable them to ensure
that the financial statements and Directors' Report comply with the Companies Act 2014 and enable the financial
statements to be audited. 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.

Signed on behalf of the board

Anthon%q Caroline Loughnane
Director Director

Date: 30 July 2026 Date: 30 July 2026
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INDEPENDENT AUDITOR'S REPORT mazars

to the Members of National Breast Cancer Research Institute Company Limited
by Guarantee

(A company limited by guarantee, without a share capital)
Report on the audit of the financial statements

Opinion

We have audited the financial statements of National Breast Cancer Research Institute Company Limited by Guarantee
('the company') for the financial year ended 31 December 2025 which comprise the Statement of Financial Activities,
the Balance sheet, the Statement of Cashflows and the related notes to the financial statements, including the summary
of significant accounting policies set out in note 2. The financial reporting framework that has been applied in their
preparation is Irish Law and FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland
and Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing
their accounts in accordance with FRS 102.

In our opinion the financial statements:

- give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2025 and
of its deficit for the year then ended,;

- have been properly prepared in accordance with FRS 102 "The Financial Reporting Standard applicable in the UK
and Republic of Ireland"; and

- have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 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 ethical requirements
that are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing
and Accounting Supervisory Authority (IAASA), 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
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that individually or collectively may cast significant doubt on the company’s ability to continue as a going concern for a
period of at least twelve months from the date 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 directors are responsible for the other information. The other information comprises the information included in the
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 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 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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INDEPENDENT AUDITOR'S REPORT mazars

to the Members of National Breast Cancer Research Institute Company Limited
by Guarantee

(A company limited by guarantee, without a share capital)

Opinions on other matters prescribed by the Companies Act 2014

Based solely on the work undertaken in the course of the audit, we report that:

- 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

- in our opinion, the Directors' Report has been prepared in accordance with the Companies Act 2014.

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily

and properly audited. The financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the Directors' Report. The Companies Act 2014 requires us to
report to you if, in our opinion, the disclosures of directors' remuneration and transactions required by sections 305 to
312 of the Act are not made. We have nothing to report in this regard.

Respective responsibilities

Responsibilities of directors for the financial statements

As explained more fully in the Directors' Responsibilities Statement, 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
they determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as
a going concern, disclosing, as applicable, matters related to the going concern and using the going concern basis of
accounting unless management either intends to liquidate the company or to cease operation, or has 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 opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA's website
at: <www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description of auditors responsibilities for
audit.pdf.> The description forms part of our Auditor's Report.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the company's members, as a body, in accordance with section 391 of the Companies Act
2014. Our audit work has been undertaken so that we might state to the 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 any responsibility to anyone other than the company and the company's members, as a body,
for our audit work, for this report, or for the opinions we have formed.

ab’vb\ QMOU oy

Aisling Callanan

for and on behalf of

FORVIS MAZARS

Chartered Accountants & Statutory Audit Firm
Mayoralty House

Flood Street

Galway

Date: 30 July 2026
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National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capi

tal)

STATEMENT OF FINANCIAL ACTIVITIES (INCLUDING INCOME

ACCOUNT)

for the year ended 31 December 2025

Income from:
Donations and gifts
Fundraising income
Other income
Interest income

Total income

Expenditure on:

Charitable activities

Raising funds

Funding of research activities
Total expenditure

Net lncomeI(Expenditure)
Gains/(losses) on Investments
Transfer between funds

Net movement funds

Reconciliation of funds:
Total funds brought forward
Total funds carried forward

All activities relate to continuing operations.

& EXPENDITURE

Note Unrestricted Restricted Total funds Unrestricted Restricted Total funds
funds funds 2025 funds funds 2024

2025 2025 2024 2024
€ € € € € €
4 683,123 - 683,123 638,999 - 638,999
5 3,048,922 28,000 3,076,922 3,274,695 27,352 3,302,047
6 14,875 - 14,875 40,501 - 40,501
7 606 - 606 237 - 237
3,747,526 28,000 3,775,526 3,954,432 27,352 3,981,784
417,478 - 417,478 323,069 - 323,069
738,200 1,895 740,095 897,782 238 898,020
10 (81,940) - (81,940) 3,888,038 - 3,888,038
1,073,738 1,895 1,075,633 5,108,889 238 5,109,127
12 2,673,788 26,105 2,699,893 (1,154,457) 27,114 (1,127,343)
13 47,272 - 47,272 8,823 - 8,823
40,837 (40,837) - 33,685 (33,685) -
2,761,897 (14,732) 2,747,165 (1,111,949) (6,571) (1,118,520)
21 94,629 42,247 136,876 1,206,578 48,818 1,255,396
21 2,856,526 27,515 2,884,041 94,629 42,247 136,876

08 July 2026

Approved by the Board on
Nt M —

Anthony\Ryag J
Director

Date: 30 July 2026

and signed on its behalf

by:

roline Loughnane O
Director

Date: 30 July 2026

18



National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capital)

BALANCE SHEET

as at 31 December 2025

Note 2025 2024
€ €

Non-current assets
Tangible assets 15 4,965 1,999
Financial assets 16 3,056,095 1,008,823
3,061,060 1,010,822

Current assets

Debtors 17 273,663 87,789
Cash and cash equivalents 29 1,879,936 3,070,993
2,153,599 3,158,782
Creditors: amounts falling due within one year 18 (304,596) (267,792)
Net current assets 1,849,003 2,890,990
Total assets less current liabilities 4,910,063 3,901,812
Provisions for liabilities 19 (2,026,022) (3,764,936)
Net assets 2,884,041 136,876

Represented by:
Restricted funds 20 27,515 42247
Unrestricted funds

- Reserve fund 20 - o
- Designated funds 20 - -
- General funds 20 2,856,526 94,629
Total funds 20 2,884,041 136,876

Approved by the Board on §S :S\DL;A)Q‘GQE and ?ijned on its behalf by:

AnthonN&a@ Caroline Loughnaned
Director Director

Date: 30 July 2026 Date: 30 July 2026
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National Breast Cancer Research Institute Company Limited by Guarantee

(A company limited by guarantee, without a share capital)

STATEMENT OF CASH FLOWS

for the year ended 31 December 2025

Cash flows from operating activities
Surplus/(Deficit) for the financial year

Adjustments for:

Fair value gains and losses
Depreciation

Interest receivable & similar income

Movement in working capital:
Movement in provisions
Movement in debtors
Movement in creditors

Cash generated from operations
Interest received

Net cash generated from operations

Cash flows from investing activities
Payments to acquire property, plant & equipment
Purchase of Investments

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

29

2025 2024
€ €
2,747,165 (1,118,520)
(47,272) (8,823)
2,037 1,315

(606) (237)
2,701,324 (1,126,265)
(1,738,914) 2,932,009
(185,874) (84,083)
36,804 225,845
813,340 1,947,506
606 237
813,946 1,947,743
(5,003) (804)
(2,000,000) (1,000,000)
(1,191,057) 946,939
3,070,993 2,124,054
1,879,936 3,070,993
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National Breast Cancer Research Institute Company Limited by Guarantee
(A company limited by guarantee, without a share capital)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 December 2025

1.

GENERAL INFORMATION

National Breast Cancer Research Institute Company Limited by Guarantee (the “Company”) is a company
limited by guarantee, without a share capital. The company was incorporated in the Republic of Ireland and
is a registered charity (CRA 20025175). The address of the registered office is C/O Forvis Mazars, Mayoralty
House, Flood Street, Galway and the principal place of business is at the Breast Cancer Research,
Symptomatic Breast Unit, University Hospital Galway. The principal activity of the company is the raising of
funds in order to carry out research into the causes of breast cancer.

The financial statements comprising the Statement of Financial Activities, the Balance Sheet, the Statement
of Cash Flows and the related notes constitute the individual financial statements of National Breast Cancer
Research Institute Company Limited by Guarantee for the financial year ended 31 December 2025.

The financial statements have been presented in Euro (€) which is also the functional currency of the
company and rounded to the nearest Euro.

ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the company’s financial statements.

Statement of compliance

The financial statements of the company for the year ended 31 December 2025 have been prepared on the
going concern basis and in accordance with FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (FRS 102). The financial statements have also been prepared in accordance
with the Statement of Recommended Practice (SORP) (FRS 102) “Accounting and Reporting by Charities”.

Basis of preparation

The financial statements have been prepared on the going concern basis and in accordance with the
historical cost convention except for certain financial instruments that are measured at revalued amounts or
fair values, as explained in the accounting policies below. Historical cost is generally based on the fair value
of the consideration given in exchange for assets. The financial reporting framework that has been applied
in their preparation is the Companies Act 2014 and FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland” issued by the Financial Reporting Council and promulgated by the Institute
of Chartered Accountants in Ireland and the Statement of Recommended Practice (Charities SORP
(FRS102)) as published by the Charity Commission for England and Wales and the Office of the Scottish
Regulator which is recognised by the UK Accounting Standards Board (ASB) as the appropriate body to
issue SORPs for the charity sector in the UK. Financial reporting in line with SORP is considered best
practice for charities in Ireland. As noted above, the directors consider that the adoption of the SORP
requirements is the most appropriate accounting to properly reflect and disclose the activities of the
organisation.

Going Concern

The financial statements have been prepared on the going concern basis which assumes the Company will
continue in operational existence for the foreseeable future. Given the past success of the Charity in raising
funds and its future plans for fundraising events together with the strong balance sheet position the Directors
believe that it is appropriate for the financial statements to be prepared on the going concern basis.

Fund accounting

Restricted funds: Restricted funds are funds which are to be used in accordance with specific restrictions
imposed by donors/grantors or which have been raised by the Company for particular purposes. The costs
of raising and administering such funds are charged against the specific fund.

Unrestricted funds: Unrestricted funds are funds which are available for use at the discretion of the directors
in furtherance of the general objectives of the company and which have not been designated for other
purposes.

Designated funds: Designated funds are unrestricted funds earmarked by the directors for particular
purposes. The aim and use of each designated fund is set out in the notes to the financial statements. The
designations have an administrative purpose only and do not legally restrict the Board’s discretion in applying
the funds.
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National Breast Cancer Research Institute Company Limited by Guarantee
(A company limited by guarantee, without a share capital)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 December 2025

Income

All income is included in the Statement of Financial Activities when the company is entitled to the income,
the amount can be measured with reasonable accuracy and receipt is probable. The following specific
policies are applied to particular categories of income

Donations and Gifts: Donations and gift income are credited to the Statement of Financial Activities in the
year in which it is receivable by the company and when any conditions for receipt are met.

Charitable activities: Income from charitable activities fundraising events. Income is recognised
immediately, irrespective of when the related expenditure is incurred.

Other trading activity: Income from other trading activities includes shop income and rental income. This
income is recognised on an accruals basis and is therefore recognised in the Statement of Financial Activity
when the related activity occurs.

Expenditure

Expenditure is recognised on an accruals basis as a liability is incurred and is recorded as part of the
expenditure to which it relates. Cost of raising funds comprises the costs associated with attracting voluntary
income.

Expenditure on charitable activities is those costs incurred by the charity in the delivery of its services for its
beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an
indirect nature necessary to support them.

Governance costs include those costs associated with meeting the constitutional and statutory requirements
of the charity. Where costs cannot be directly attributed, they have been allocated in proportion to estimated
benefits received.

Support costs arise from those functions that assist the work of the charity but do not directly undertake
charitable activities. Support costs include finance, ICT, administration, legal and compliance fees. Costs
are charged to each service and activity in proportion to expenditure, which is considered to reflect estimated
benefits received.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation. The charge to depreciation is calculated to write
off the original cost of equipment, less their estimated residual value, over their expected useful lives as
follows:

Fixtures and fittings and sound equipment 25% Straight line
Computer equipment 33.33% Straight line

Leases

Finance Leases

Leases in which substantially all the risks and rewards of ownership are transferred by the lessor are
classified as finance leases.

Tangible fixed assets acquired under finance leases are capitalised at the lease’s commencement at the
lower of the fair value of the leased property and the present value of the minimum lease payments and are
depreciated over the shorter of the lease term and their useful lives.

Operating Leases

Leases in which substantially all the risks and rewards of ownership are retained by the lessor are classified
as operating leases. Payments under operating leases (net of any incentives received from the lessor) are
charged to the statement of financial activity on a straight-line basis over the period of the lease.
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National Breast Cancer Research Institute Company Limited by Guarantee
(A company limited by guarantee, without a share capital)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 December 2025

Impairment of assets

At each reporting date fixed assets are reviewed to determine whether there is any indication that those
assets have suffered an impairment loss. If there is an indication of possible impairment, the recoverable
amount of any affected asset is estimated and compared with its carrying amount. If estimated recoverable
amount is lower, the carrying amount is reduced to its estimated recoverable amount, and an impairment
loss is recognised immediately in profit and loss.

If an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised
estimate of its recoverable amount, but not in excess of the amount that would have been determined had
no impairment loss been recognised for the asset in prior years. A reversal of an impairment loss is
recognised immediately in profit and loss.

Financial assets

Investments held as fixed assets are stated at fair value less provision for any permanent diminution in
value. Income from other investments together with any related withholding tax is recognised in the Income
Statement in the year in which it is receivable.

Trade and other debtors
Trade and other debtors are initially recognised at fair value 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

Trade and other creditors

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

Taxation

No charge to current or deferred taxation arises as the charity has been granted charitable status under
Sections 207 and 208 of the Taxes Consolidation Act 1997, Charity No CHY 9997. The charity is eligible
under the “Scheme of Tax Relief for Donations to Eligible Charities and Approved Bodies under Section
848A Taxes Consolidation Act, 1997” therefore income tax refunds arising from sponsorships exceeding
€250 per annum are included in unrestricted funds. Irrecoverable value added tax is expended as incurred.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand, demand deposits with banks and other
short-term highly liquid investments with original maturities of three months or less and bank overdrafts. In
the Statement of Financial Position bank overdrafts are shown within Creditors.

Employee benefits
The company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the company in an independently administered fund.

Foreign currency translation
Foreign currency transactions are initially recognised by applying, to the foreign currency amount, the spot
exchange rate between the functional currency and the foreign currency at the date of the transaction.

Monetary assets and liabilities denominated in a foreign currency at the Statement of Financial Position
date are translated using the closing rate. The resulting exchange differences are dealt with in the Statement
of Financial Activity.

Short Term Benefits

Short term benefits, including holiday pay and other similar non-monetary benefits are recognised as an
expense in the period in which the service is received. A liability is recognised to the extent of any unused
holiday pay entitlement which is accrued at the balance sheet date and carried forward to future periods.
This is measured at the undiscounted salary cost of the future holiday entittement so accrued at the
Statement of Financial Position date.
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Provisions

Provisions are recognised when the company has a present legal or constructive obligation arising as a
result of past events; it is probable that an outflow of economic benefits will be required to settle the
obligation; and the amount of the obligation can be estimated reliably. Provisions are measured at the
present value of the expenditures expected to be required to settle the obligation using a pre-tax rate that
reflects current market assessments of the same value of money and the risks specific to the obligation.
The increase in the provision due to passage of time is recognised as interest expense.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
Management is required to make judgements, estimates and assumptions about the carrying values of
assets and liabilities that are not readily apparent from other sources. The estimates and underlying
assumptions are based on historical experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

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

Judgements
The judgements that have had the most significant effect on the financial statements are discussed below.

Going concern

Based on the results for the year, the year-end financial position and the approved 2026 budget, the Board
believes that the Company has adequate resources to continue in operation existence for the foreseeable
future. The Board believes that there are no material uncertainties in relation to going concern. Accordingly,
the Board considers it appropriate to prepare the financial statements on a going concern basis.

Estimates and assumptions
The directors consider that apart from the accounting policies disclosed above there are no other accounting
estimates or assumptions which are required to be disclosed.
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4. INCOME FROM DONATIONS AND GIFTS

a). Income from Donations and Gifts

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds funds funds
2025 2025 2025 2024 2024 2024
€ € € € €
€
Corporate donations 601,207 - 601,207 592,754 - 592,754
General donations 81,916 - 81,916 46,245 - 46,245
683,123 - 683,123 638,999 - 638,999
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5. INCOME FROM CHARITABLE ACTIVITIES — FUNDRAISING INCOME

Fundraising events
Fundraising legacies

6. OTHER TRADING INCOME

Rental income (room rental)
Value added tax rebate
Other income

Online shop income

7. INTEREST INCOME

Interest Income

Unrestricted funds Restricted Total Unrestricted Restricted Total
2025 funds funds funds

€ 2025 2025 2024 2024 2024

€ € € € €

3,046,822 28,000 3,074,822 3,220,369 27,352 3,247,721

2,100 - 2,100 54,326 - 54,326

3,048,922 28,000 3,076,922 3,274,695 27,352 3,302,047

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds

2025 2025 2025 2024 2024 2024

€ € € € € €

9,000 - 9,000 18,000 - 18,000

- - - 19,315 - 19,315

3,001 - 3,001 1,213 - 1,213

2,874 - 2,874 1,973 - 1,973

14,875 - 14,875 40,501 - 40,501

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds funds funds

2025 2025 2025 2024 2024 2024

€ € € € € €

606 - 606 237 - 237

606 - 606 237 - 237
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8. CHARITABLE ACTIVITIES

Staff costs

Insurance

Stationery and advertising
Telephone

Travel expenses

General expenses
Depreciation (note 15)
Support costs (note 11)
Bank charges

9. RAISING FUNDS

Fundraising events direct expenditure
Support costs

Unrestricted Restricted Total Unrestricted Restricted Total
funds funds 2025 funds funds 2024
2025 2025 2024 2024
€ € € € € €
298,475 - 298,475 190,412 - 190,412
5,737 - 5,737 5,633 - 5,633
22,109 - 22,109 43,914 - 43,914
3,095 - 3,095 3,184 - 3,184
7,675 - 7,675 6,169 - 6,169
18,904 - 18,904 23,230 - 23,230
2,037 - 2,037 1,315 - 1,315
56,672 - 56,672 46,392 - 46,392
2,774 - 2,774 2,820 - 2,820
417,478 - 417,478 323,069 - 323,069
Unrestricted Restricted Total Unrestricted Restricted Total
funds funds 2025 funds funds 2024
2025 2025 2024 2024
€ € € € € €
735,217 1,895 737,112 895,340 238 895,578
2,983 - 2,983 2,442 - 2,442
738,200 1,895 740,095 897,782 238 898,020
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10. FUNDING OF RESEARCH ACTIVITIES

These costs relate to amounts committed to University of Galway to fund various research projects into the causes of breast cancer. Expenditure relating to funding of
research activities in 2025 amounted to (€81,940) (2024: €3,888,038). Amounts recognised in the current year relate to an underspend on a commitment of €86,949. The

remaining €5,009 relates to research consumables.

11. SUPPORT COSTS

Governance & Compliance

Finance

Professional services (Marketing & other)
Subscriptions (IT& Other)

Charitable Raising Total Charitable Raising Total

Activities Funds 2025 Activities Funds 2024
2025 2025 2024 2024

€ € € € € €

10,450 550 11,000 10,450 550 11,000

18,488 973 19,461 4,014 211 4,225

2,417 127 2,544 8,473 446 8,919

25,318 1,333 26,650 23,456 1,235 24,690

56,672 2,983 59,655 46,392 2,442 48,834

Support costs have been apportioned on the basis below:

Charitable Activities 95%
Raising Funds 5%
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12. NET INCOME/EXPENDITURE FOR THE YEAR

The directors of the company are not remunerated for their service as directors to the company. Costs incurred

by directors fulfilling their duties as directors were reimbursed by the company as follows:

2025 2024
€ €
Travel expenses - 2,303
- 2,303
2025 2024
€ €
Auditor’'s remuneration 11,000 11,000
Depreciation 2,037 1,315
The auditor’s remuneration is for the audit and preparation of the company’s financial statements
13. OTHER GAINS AND LOSSES
2025 2024
€ €
Fair value gains and losses are as follows:
Unlisted Investments 47,272 8,823
47,272 8,823
14. EMPLOYEES AND STAFF COSTS
a) Number of employees
The average number of persons employed during the financial year was as follows:
2025 2024
Number Number
Administration 5 4
Total 5 4
b) The staff costs comprise:
2025 2024
€ €
Wages and salaries 253,826 166,693
Social security costs 28,017 18,311
Pension costs 16,632 5,408
Total Cost 298,475 190,412
c) Senior staff remuneration
The number of staff earning salaries (excluding the benefits and pension costs) over €60,000 is:
2025 2024
€ €
Band €60,000 - €69,999 - -
Band €70,000 - €79,999 - 1
Band €80,000 - €89,999 - -
Band €90,000 - €99,999 1 -
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14. EMPLOYEES AND STAFF COSTS (Continued)

d) Key Management remuneration
The directors and key management have the authority and responsibility for planning, directing and
controlling the activities of the company. They are considered to be the key personnel. The directors do
not receive any remuneration. The total remuneration in respect of key management was €113,902 (2024:
€87,916).

e) Pension Costs
The Company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost for the
year ended 31 December 2025 amounted to €16,632 (2024: €5,408) An amount of €3,274 (2024: €1,447)
was payable at the statement of financial position date.

15. TANGIBLE FIXED ASSETS
Fixtures and

fittings and Computer
equipment equipment Total
€ € €
Cost
At 1 January 2025 7,243 4,661 11,904
Additions 215 4,788 5,003
Disposal - - -
At 31 December 2025 7,458 9,449 16,907
Depreciation
At 1 January 2025 6,360 3,545 9,905
Charge for the financial year 401 1,636 2,037
Disposals - - -
At 31 December 2025 6,761 5,181 11,942
Net book value
At 01 January 2025 883 1,116 1,999
At 31 December 2025 697 4,268 4,965
16. FINANCIAL FIXED ASSETS
Other Unlisted
Investments
Investments €
Cost or Valuation
At 1 January 2025 1,008,823
Additions 2,000,000
Revaluations 47,272
At 31 December 2025 3,056,095
Net book value
At 01 January 2025 1,008,823
At 31 December 2025 3,056,095

The directors are of the opinion that the carrying value of the financial fixed assets is not less than the
recoverable amount.
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17.

18.

19.

DEBTORS

Prepayments
Accrued income

2025 2024

€ €
117,795 47,228
155,868 40,561
273,663 87,789

Debtors and prepayments are interest free, unsecured and due within the company’s normal terms.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors
Taxation (payroll taxes)

Other creditors
Pension

Accruals

2025 2024
€ €
10,745 504
9,430 9,637
244,621 208,232
3,274 1,447
36,526 47,972
304,596 267,792

Other creditors represent amounts payable to University of Galway in respect of the funding of research
under various research agreements. Further amounts committed to the University of Galway are disclosed

below at note 19.

The repayment terms of trade creditors vary between on demand and ninety days. No interest is payable on
trade creditors. Taxation is subject to the terms of the relevant legislation.

The terms of accruals and other creditors are based on the underlying contracts and are interest free.

Other amounts included within creditors not covered by specific note disclosures are unsecured, interest

free and repayable on demand.

PROVISIONS FOR LIABILITIES

At financial year start

Charged to income and expenditure
Accrued during the year

Utilised during the financial year

At financial year end

Provision for
Research
costs and

Laboratory
consumables

Provision for
Research
costs and

Laboratory
consumables

2025 2024

€ €
3,764,936 832,927
(86,949) 3,888,038
(36,383) (208,232)
(1,615,582) (745,978)
2,026,022 3,764,936
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19. PROVISIONS FOR LIABILITIES (Continued)

20.

There was an opening provision of €3,764,936 relating to the commitment of funds to the University of
Galway. An amount of €1,615,558 in relation to this commitment was paid during the year ended 31

December 2025.

In December 2025, NBCRI recognised an underspend of €86,949 to the University of Galway in relation to
research for the period 01/10/2024 — 30/09/2025.

At the year-end an amount of €244,615 was released from the provision to for the period 01/01/2026 —

31/09/2026.

ANALYSIS OF NET ASSETS BETWEEN FUNDS

Year Ending
31 December 2025

Tangible Fixed
Assets

Investments

Cash & cash
equivalents

Current assets
Current liabilities

Provision (research
funding)

Year Ending
31 December 2024

Tangible Fixed
Assets

Investments

Cash & cash
equivalents

Current assets
Current liabilities

Provision (research
funding)

General Designated Total Restricted Total
Unrestricted Funds Unrestricted Funds Funds
Funds € Funds € €
€ €
4,965 - 4,965 - 4,965
3,056,095 - 3,056,095 - 3,056,095
1,852,421 - 1,852,421 27,515 1,879,936
273,663 - 273,663 - 273,663
(304,596) - (304,596) - (304,596)
(2,026,022) - (2,026,022) - (2,026,022)
2,856,526 - 2,856,526 27,515 2,884,041
General Designated Total Restricted Total
Unrestricted Funds Unrestricted Funds Funds
Funds € Funds € €
€ €
1,999 - 1,999 - 1,999
1,008,823 - 1,008,823 - 1,008,823
3,028,746 - 3,028,746 42,247 3,070,993
87,789 - 87,789 - 87,789
(267,792) - (267,792) - (267,792)
(3,764,936) - (3,764,936) - (3,764,936)
94,629 - 94,629 42,247 136,876
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21.

22.

23.

MOVEMENT IN FUNDS

Year Ending 31 At 1 At 31
December 2025 January December
2025 Income Expenditure Transfers 2025
€ € € € €
Restricted Funds
Metastatic  breast 42,247 28,000 (1,895) (40,837) 27,515
cancer research
(Charlotte’s Vision)
Unrestricted Funds
Reserve Fund - - - - -
Designated Fund - - - - -
General Fund 94,629 3,794,798 (1,073,737) 40,837 2,856,526
136,876 3,822,798 (1,075,633) - 2,884,041

Income figure of €3,990,607 includes income of €3,981,784 and gain on investments of €8,823 in the current

year.
Year Ending 31 At 1 At 31
December 2024 January December
2024 Income Expenditure Transfers 2024
€ € € € €
Restricted Funds
Metastatic breast 48,818 27,352 (238) (33,685) 42,247
cancer research
(Charlotte’s Vision)
48,818 27,352 (238) - 42,247
Unrestricted Funds
Reserve Fund - - - - -
Designated Fund - - - - -
General Fund 1,206,578 3,963,255 (5,108,889) 33,685 94,629
1,255,396 3,990,607 (5,109,127) - 136,876

STATUS

The liability of the members is limited.

Every member of the company undertakes to contribute to the assets of the company in the event of it being
wound up while they are members, or within one year thereafter, for the payment of the debts and liabilities
of the company contracted before they ceased to be members, and of the costs, charges and expenses of
winding up, and for the adjustment of the rights of the contributors among themselves, such amount as may

be required, not exceeding €2.

RELATED PARTY TRANSACTIONS

Expenses paid to directors in relation to carrying out charitable activities have been disclosed above at note

12.

There were no other related party transactions requiring disclosure during the financial year ended 31

December 2025.
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24,

25.

26.

27.

28.

29,

30.

CONTINGENT LIABILITIES

The company has no contingent liabilities as at 31 December 2025.
CAPITAL COMMITMENTS

The company had no material capital commitments at 31 December 2025.
CONTROLLING INTEREST

The company is under the control of the board of directors.

EVENTS AFTER END OF REPORTING PERIOD

There have been no significant events affecting the company since the year-end.

COMPARATIVE INFORMATION

Comparative balances have been reclassed on a basis consistent with the current year classifications. These
reclassifications have no effect on the reported results.

CASH AND CASH EQUIVALENTS

2025 2024

€ €

Cash and bank balances 1,879,936 3,070,993
1,879,936 3,070,993

APPROVAL OF FINANCIAL STATEMENTS
July QoA
The financial statements were approved and authorised for issue by the Board of Directors on Dl .O\O C.
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