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Balance Sheet 

Assets 

 31/12/2025 31/12/2024 

B) Non-current assets   

   I – Intangible assets 87,996 0 

   II – Tangible assets 26,229 0 

   III – Financial investments 100 11,258 

Total non-current assets (B) 114,325 11,258 

C) Current assets   

   II – Receivables   

      – due within the next financial year 1,008,630 1,246,167 

      – due beyond the next financial year 2,403 2,403 

   Total receivables 1,011,033 1,248,570 

   III – Financial assets not held as investments 4,207,012 4,207,012 

   IV – Cash and cash equivalents 178,540 108,088 

Total current assets (C) 5,396,585 5,563,670 

D) Prepayments and accrued income 37,525 2,807 

TOTAL ASSETS 5,548,435 5,577,735 

 

Equity and Liabilities 

 31/12/2025 31/12/2024 

A) Net assets   

   I – Endowment fund (Capitale) 150,000 150,000 

   VI – Other reserves 350,000 350,000 

   VIII – Retained earnings/(losses) brought forward 2,831,474 4,034,745 

   IX – Net profit/(loss) for the year (634,779) (1,203,269) 

Total net assets (A) 2,696,695 3,331,476 

C) Provision for employee severance indemnity (TFR) 105,426 91,435 

D) Payables   

      – due within the next financial year 2,545,152 1,293,992 

   Total payables (D) 2,545,152 1,293,992 

E) Accruals and deferred income 201,162 860,832 

TOTAL EQUITY AND LIABILITIES 5,548,435 5,577,735 
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Income Statement 

 31/12/2025 31/12/2024 

A) Revenue from operations   

   4) Increases in non-current assets from internal work 77,346 0 

   5) Other revenues and income   

      – other 2,269,792 2,381,028 

   Total other revenues and income 2,269,792 2,381,028 

Total revenue from operations (A) 2,347,138 2,381,028 

B) Operating costs   

   6) Raw materials, consumables, supplies and goods 38,748 65,606 

   7) Services 1,754,585 2,280,438 

   8) Use of third-party assets 151,881 26,999 

   9) Staff costs   

      a) Wages and salaries 580,447 504,571 

      b) Social security contributions 147,570 126,686 

      c), d), e) Severance indemnity, pension and other staff costs 91,123 47,690 

         c) Severance indemnity (TFR) 32,519 32,605 

         e) Other staff costs 58,604 15,085 

   Total staff costs 819,140 678,947 

   10) Amortisation, depreciation and write-downs   

      a), b), c) Amortisation of intangible and tangible assets, other write-downs of 

non-current assets 

5,657 0 

         a) Amortisation of intangible assets 2,662 0 

         b) Depreciation of tangible assets 2,995 0 

      d) Write-downs of current receivables and cash equivalents 0 178,495 

   Total amortisation, depreciation and write-downs 5,657 178,495 

   14) Sundry operating charges 96,372 333,631 

Total operating costs (B) 2,866,383 3,564,116 

Difference between revenues and operating costs (A – B) (519,245) (1,183,088) 

C) Financial income and charges   

   16) Other financial income   

      d) Other financial income   

         – other 44 12,943 

      Total other financial income 44 12,943 

   Total other financial income (16) 44 12,943 

   17) Interest and other financial charges   

      – other 50,916 30,677 

   Total interest and other financial charges (17) 50,916 30,677 
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   17-bis) Exchange gains/(losses) (10,458) (2,447) 

Total financial income and charges (C) [15+16–17+/–17-bis] (61,330) (20,181) 

Profit/(Loss) before tax (A – B +/– C +/– D) (580,575) (1,203,269) 

   20) Income taxes – current, deferred and prior-year   

      – current taxes 21,769 0 

      – prior-year taxes 32,435 0 

   Total income taxes (20) 54,204 0 

21) NET PROFIT/(LOSS) FOR THE YEAR (634,779) (1,203,269) 

Notes to the Financial Statements for the year ended 31 December 2025 

 

Introductory section – Basis of preparation 

Dear members of the Strategic Advisory Board, 

The financial statements for the year ended 31 December 2025 of E4Impact Foundation Impresa 

Sociale (hereinafter the "Foundation") close with a loss of EUR 634,779 (compared with a loss of EUR 

1,203,269 in the prior year). 

Although the result for the year remains negative, it reflects the reversal of the trend initiated in the 

second half of 2025. Several measures were taken, including: the strengthening of the Administration, 

Finance and Control team — which enabled better monitoring of the Foundation's economic and 

financial performance (including its branches) and the timely identification of efficiency-

improvement areas; the closure of some offices in countries where operations are of limited scale; 

the suspension of MBA programmes at universities that are insolvent or that do not invest sufficiently 

in marketing and participant tutorship; and the rationalisation of headcount at the registered office. 

As a result of the measures taken, there has been a significant reduction in fixed costs of the central 

structure and a substantial decrease in costs for services and sundry operating charges. 

Background 

The Foundation is a legal entity and social enterprise registered with both the RUNTS (National 

Register of the Third Sector) and the Companies Register; it carries out limited commercial activities. 

Legislative Decree no. 112 of 3 July 2017 (the "Social Enterprise Decree") provides under Article 9 

that social enterprises must maintain the day book and the inventory book in accordance with the 

applicable provisions of the Civil Code, and must prepare and file with the Companies Register annual 

financial statements prepared, as applicable, pursuant to Articles 2423 et seq., 2435-bis and 2435-

ter of the Civil Code, to the extent compatible. 

Accordingly, notwithstanding the new regulatory framework governing the format of financial 

statements for Third Sector Entities (Legislative Decree no. 117/2017), the Foundation retains the 

statutory financial-statement format, supplementing the notes with any significant elements arising 
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from the new financial reporting framework applicable to TSEs; OIC 35 (the accounting standard for 

Third Sector Entities) has been taken into account where applicable. 

The financial statements have been prepared in abbreviated form, as the thresholds set out in Article 

2435-bis, paragraph 1, of the Civil Code have not been exceeded for two consecutive financial years. 

The financial statements consist of the balance sheet and income statement (prepared in accordance 

with the formats under Article 2435-bis of the Civil Code) and these Notes to the Financial Statements 

(prepared in accordance with Article 2427 of the Civil Code), which — consistent with the objective 

of contributing to a climate of trust and demonstrating the Foundation's commitment to 

accountability towards its Founding Members — also include comments on the performance during 

the year and significant events occurring during the year and in the first months of 2026. 

All supplementary information considered necessary to give a clear, true and accurate representation 

of the Foundation's financial position and results of operations is also provided. 

General information on the entity 

The Foundation is a legal entity and social enterprise registered with the Prefecture of Milan and the 

Companies Register. It had initiated, in accordance with Legislative Decree no. 117/2017, the 

procedures for registration with the National Register of the Third Sector (RUNTS). Such registration 

was received and duly completed on 21 March 2022. 

E4Impact Foundation Impresa Sociale (formerly E4Impact Foundation), incorporated on 16 

September 2015, was registered on 28 October 2015 in the Register of Legal Persons of the Province 

of Milan (Prefecture, serial no. 1507, page 6049, Volume 7), and on 2 March 2021 in the Companies 

Register under tax code and registration number 97732570151. 

On 16 September 2020, in the presence of notary Enrico Cornaggia, the Board of Directors 

unanimously approved amendments to the articles of association for the purpose of reconfiguring 

the Foundation as a Social Enterprise. The deed of amendment was registered in the Register of Legal 

Persons of the Province of Milan on 6 October 2020, and the entity was renamed Fondazione 

E4Impact Foundation Impresa Sociale. 

Further statutory amendments addressed the following matters. 

Corporate purpose: it was specified that the Foundation pursues civic, solidarity-based and socially 

useful objectives in the field of development cooperation and international solidarity with emerging 

countries, particularly in the African continent; and that the Foundation carries out, on a non-profit 

basis, general-interest business activities covering: development cooperation, university and post-

graduate education, and scientific research of particular social interest. 

Ancillary activities — referred to in the new articles (Art. 5) as "other activities" — were supplemented 

with: (c) fundraising pursuant to Legislative Decree no. 117/2017 and the receipt of other financing 

from natural and legal persons, public and private, national, foreign and international, whether 

directly or through affiliated entities; and (i) participating in or contributing to the establishment of 

companies, including capital companies, whose corporate purpose is consistent with the 

Foundation's objectives, and/or holding equity interests, solely on an ancillary and secondary basis 

to the pursuit of statutory objectives and within the limits imposed by applicable law. 
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Profits or management surpluses are allocated to the conduct of statutory activities or to the increase 

of the endowment (Art. 6.4 of the new articles). The Foundation may also allocate a portion of annual 

profits and surpluses — net of losses from prior years — to gratuitous disbursements aimed at 

promoting specific socially useful projects, in favour of Third Sector entities other than social 

enterprises that are not Founding Members, Participants or subsidiaries of the Foundation (Art. 6.5). 

The distribution, even indirectly, of profits or surpluses, funds and reserves of any kind, to Founding 

Members, Participants, workers and collaborators, directors and other members of the Foundation's 

governing bodies, including in the event of individual termination of the relationship, is expressly 

prohibited (Art. 6.6). 

Art. 7 on Volunteer Work was introduced, enabling the Foundation to avail itself of volunteer 

activities. 

Art. 8 on Economic and Regulatory Treatment of Workers was introduced, specifying that the 

Foundation undertakes to guarantee workers economic and regulatory treatment no less favourable 

than that provided for by collective agreements. The pay differential between employees may not 

exceed a ratio of one to eight. 

Art. 9 on the financial year was introduced: the financial year begins on 1 January and ends on 31 

December of each year. By that date, the Strategic Advisory Board approves the budget, and by 30 

June it approves the financial statements prepared in accordance with Legislative Decree no. 

112/2017. 

Art. 10 on the Social Report was introduced, requiring its preparation in accordance with guidelines 

adopted by the Ministry of Labour and Social Policies, filing with the Companies Register, and 

publication on the Foundation's website. The Social Report represents for the Foundation a tool for 

communication with and engagement of its stakeholders. 

Two new governance bodies were established in place of the Board of Directors and the Assembly 

of Founding and Participating Members: the Management Board (Consiglio di Gestione – CdG) (Arts. 

18–20) and the Strategic Advisory Board (Consiglio di Indirizzo Strategico – CIS) (Arts. 13–15 of the 

new articles). 

Mission and general-interest activities 

The Social Enterprise was founded to cooperate in the development of and solidarity with emerging 

countries, particularly in the African continent, fostering the creation, growth and dissemination of 

enterprises capable of generating positive social impact, and supporting the training of private and 

public sector managers. 

Specifically, through targeted alliances with local universities, the Foundation aims to: train and 

support new local entrepreneurs who develop high social-impact activities; collaborate with local 

universities to offer action-oriented entrepreneurship education and support their qualitative 

development; and promote the development of Italian companies mindful of social impact in Africa 

and other emerging countries. 

The Social Enterprise avails itself of the Università Cattolica del Sacro Cuore of Milan for the delivery 

of advanced training courses and research and consultancy projects. 
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The "general-interest" activities conducted by the Foundation — as a Social Enterprise within the 

meaning of Art. 5 of Legislative Decree no. 117/2017 — consist of: 

• (a) development cooperation, pursuant to Law no. 125 of 11 August 2014, as amended; 

• (b) university and post-graduate education; 

• (c) scientific research of particular social interest. 

RUNTS registration section and applicable tax regime 

Section of the National Register of the Third Sector in which the entity is registered: Foundation 

Social Enterprises. 

Applicable tax regime: the Foundation will adopt the tax regime under Title X of the Third Sector 

Code (Legislative Decree no. 117/2017) as soon as the regulatory conditions are met and the 

necessary EU authorisations are received. In accordance with Article 104(2) of Legislative Decree no. 

117/2017, those tax provisions apply from the tax period following the one in which the European 

Commission's authorisation referred to in Article 101(10) of the same Decree is obtained. 

Accordingly, the transitional regime currently applies. In light of authorisation-related developments 

during 2025 within the relevant European bodies, and of the subsequent clarifications provided by 

the Italian Revenue Agency in the early months of 2026, the application of the new tax regime is 

expected to commence from the 2026 tax year. 

As noted above, RUNTS registration occurred ex officio on 21 March 2022 following the acquisition 

of Foundation Social Enterprise legal form. 

Registered office, operational locations and areas of activity 

Registered office: Galleria De Cristoforis 8, 20121 Milan (MI). 

Other operational locations: 

• Via San Vittore 18, 20123 Milan (MI); 

• Ushirika Road, Karen, Nairobi, Kenya — where the Foundation operates through a branch; 

• UPSA New Road, Madina, Accra, Ghana — where the Foundation operates through a 

branch; 

• Uganda, Portbell Road, Bishop C.K. Close Plot 1-9, Luzira, Kampala — where the Foundation 

operates through a liaison office. 

Areas of operation: the following 15 African countries: Tunisia, Kenya, Uganda, Ethiopia, Rwanda, 

Zimbabwe, Mozambique, Cameroon, Côte d'Ivoire, Senegal, Democratic Republic of Congo, Chad, 

Ghana, Sierra Leone, Mali. 

Information on founding members and participations 

The Founding Members are: Associazione Genesi, Università Cattolica del Sacro Cuore, Mapei S.p.A., 

WeBuild S.p.A. and Associazione "Always Africa". 

Governance item Details 
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Founding Members 

(representatives) 

Letizia Moratti (President, Associazione Genesi);  

Elena Beccalli (Rector, Università Cattolica del Sacro Cuore); Mario Molteni (President, 

Associazione Always Africa); Pietro Salini (CEO, WeBuild S.p.A.);  

Veronica Squinzi (CEO, Mapei S.p.A.) 

No. of Strategic Advisory 

Board (CIS) meetings held in 

the year 

3 

Dates of Strategic Advisory 

Board (CIS) meetings 

27/06/2025 

09/10/2025 

09/12/2025 

In the case of participatory foundations 

Management Board 

meetings held in the year 

3 

19/06/2025 

22/09/2025 

27/11/2025 

Participants / statutory 

auditors per meeting 

5 + 3 auditors  

4 + 2 auditors  

4 + 3 auditors 

Attendance rate 57% 

57% 

57% 

 

Structure and content of the financial statements 

As noted, the financial statements have been prepared in abbreviated form, as the thresholds set out 

in Article 2435-bis, paragraph 1, of the Civil Code have not been exceeded for two consecutive 

financial years. The general principles of prudence, clarity and fair presentation have been observed, 

as well as the preparation principles summarised in Article 2423-bis of the Civil Code, supplemented 

and interpreted by the accounting standards issued by the National Council of Chartered 

Accountants (CNDCEC) and the Italian Accounting Standards Setter (OIC), in particular OIC 35 ("Third 

Sector Entities Accounting Standard"), as well as documents issued by the OIC up to the date of 

preparation; measurement of balance sheet items has been carried out on a going-concern basis, 

considered to be met for the reasons set out in the following paragraph. 

Balance sheet and income statement items with a zero balance have not been reported. Figures in 

the Notes are expressed in euros. 

The financial statements have been subjected to voluntary audit by Deloitte and Touche S.p.A. 

Going concern 

The Foundation's financial statements are prepared on the assumption that the Foundation is a going 

concern and will continue to be so for the foreseeable future of the next twelve months. 

The activities conducted in pursuit of the Foundation's institutional objectives depend entirely on the 

Foundation's ability to secure the necessary resources. Having regard to the level of capitalisation, 

the cash and cash equivalents and financial assets realisable at short notice as at 31 December 2025, 

the positive net working capital, the 2026 budget and the performance of the first months of the 
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current year, the available resources and net assets are sufficient to cover operating expenses for the 

2026 financial year, and the going-concern assumption is therefore satisfied. 

Accounting Policies 

The measurement criteria are consistent with those prescribed by Article 2426 of the Civil Code, 

supplemented and interpreted, to the extent applicable, by the accounting standards issued by the 

CNDCEC and the OIC (in particular OIC 35, issued in February 2022). The issuance of OIC 35 did not 

affect the measurement criteria; in particular, with respect to non-synallagmatic services, which OIC 

35 permits to be measured at fair value, it has not affected the measurement of items in the 

Foundation's financial statements, which are maintained at cost. 

The preparation principles are those required by Article 2423-bis of the Civil Code. All items 

correspond to the values derived from the accounting records. The presentation of balance sheet 

and income statement items follows the formats set out in Articles 2424, 2425 and 2435-bis of the 

Civil Code respectively. 

No exceptional circumstances arose that would have justified departing from the principles of clarity 

and fair, true and accurate presentation. 

In summary: 

• measurement has been carried out on a going-concern basis; 

• the prudence principle has been applied; only profits realised at the balance sheet date are 

included; 

• membership fees, contributions towards cost coverage and charges are recognised on an 

accruals basis, irrespective of the date of collection or payment; 

• heterogeneous items within individual line items have been measured separately; 

• the measurement criteria of Article 2426 of the Civil Code have been observed; the 

presentation of balance sheet and income statement items follows Articles 2424, 2425 and 

2435-bis of the Civil Code respectively. 

Intangible assets 

Intangible assets are recorded at purchase cost, including ancillary charges and direct/indirect costs 

attributable to the investment. Intangible assets, represented by software, are systematically 

amortised based on their remaining useful life. Research and development costs and advertising 

costs are expensed in the year incurred unless they are expected to generate multi-year benefits, in 

which case they are capitalised with the approval of the Board of Statutory Auditors. 

Tangible assets 

Tangible assets are recorded at purchase or internal production cost, including ancillary charges, 

directly attributable costs, and estimated costs of dismantling/site restoration when such obligations 

are incurred. They are stated net of accumulated depreciation based on remaining useful life, having 

regard to the use, purpose and economic/technical useful life of the assets. 

Financial investments 
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Equity investments in subsidiaries are recorded at subscribed capital value, reduced for lasting 

impairment in value, and reinstated in subsequent years up to the subscribed value should the 

grounds for impairment cease to exist. 

Receivables 

Receivables are recorded at amortised cost — which in this case coincides with nominal value — and 

stated at estimated realisable value by means of a specific allowance for doubtful accounts, to which 

an amount corresponding to the risk of irrecoverability is accreted annually, having regard to general 

and sector-specific economic conditions and the nature of the debtor. 

Financial assets not held as investments 

Financial assets not held as investments are stated at the lower of purchase cost (including ancillary 

charges) and estimated realisable value based on market trends. From 2022 onwards, the 

measurement of this item is consistent with Article 45(3-octies) of Decree-Law no. 73 of 21 June 

2022, extended to the 2023, 2024 and 2025 financial statements by the respective Ministerial Decrees 

and Law no. 199/2025. Under that provision, OIC adopters were permitted to carry non-current 

financial investments at the values recorded in the 2021 financial statements, rather than at the 

market realisable value at the balance sheet date, except for lasting losses in value. 

Cash and cash equivalents 

Cash and cash equivalents at year-end are stated at nominal value. 

Payables 

Payables are stated at amortised cost, which in this case corresponds to their nominal value, and 

include, where applicable, accrued interest due at the balance sheet date. Provisions for accrued 

employee holiday pay and deferred remuneration, including amounts due to social security 

institutions, are recognised based on the amount that would be payable in the event of termination 

at the balance sheet date. 

Net assets 

A specific classification of net asset items is provided in the dedicated section below, indicating 

unrestricted net assets (comprising reserves from current and prior year results and statutory 

reserves) and the endowment fund. The endowment fund represents the initial contribution of 

resources transferred by the institutional stakeholder to provide the entity with the means necessary 

to commence activities; it may be increased by decisions of the Strategic Advisory Board. Losses may 

be covered by the endowment fund only if no other net asset items remain available. 

Employee severance indemnity provision (TFR) 

The TFR provision corresponds to the Foundation's actual liability to employees in service as at 31 

December 2025, net of advances paid. For employees who have opted for supplementary pension 

schemes, TFR is paid directly to the pension fund; in other cases, it is transferred to the INPS Treasury 

Fund. 

Prepayments, accruals and deferred items 
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These are determined on the basis of the actual accrual period and relate exclusively to portions of 

costs and/or income common to two or more financial years, the amount of which varies in 

proportion to time. 

Revenue and cost recognition 

Membership fees paid by Founding Members and Participants for the coverage of the Foundation's 

operating costs are recognised on an accruals basis. The risk of uncollectability is reflected through 

an allowance for doubtful accounts. Third-party contributions towards cost coverage are recognised 

in correlation with the costs incurred by the Foundation, and any uncollectability is recognised 

through the allowance. In particular, in connection with the impact analysis of OIC 34 (effective 1 

January 2024), the implementation of reliable management accounting tools — not available in prior 

years — had resulted in corrections to the prior year's financial statements, reflecting cumulative 

effects of accelerated revenue recognition on multi-year projects. Where the conditions for 

capitalisation under Article 2426 of the Civil Code and OIC 24 are met, the corresponding revenue 

entries are reclassified to income statement line A4 "Increases in non-current assets from internal 

work". Service costs and financial charges are recognised on an accruals basis. Donations and gifts 

from private donors, freely available for institutional activities, are recognised in the year in which 

they are irrevocably disbursed, or in which entitlement to collection becomes irrevocable. 

Taxes 

Taxes are provided based on an estimate of the tax charge for the year in accordance with applicable 

legislation, taking into account applicable exemptions, reliefs and tax credits. 

 

Balance Sheet — Notes on Assets 

A) Membership fees or contributions still receivable 

As at 31 December 2024 and 31 December 2025, membership fees or contributions still receivable 

amount to EUR 0. 

B) Non-current Assets 

I) Intangible assets 

The carrying amount of intangible assets is EUR 87,996. 

 31/12/2025 31/12/2024 Change 

Intangible assets 87,996 0 +87,996 

 

In prior years, the amortisation process for software held (historical cost: EUR 10,370) was completed. 

During the year, additions were made in respect of development costs of EUR 77,346 and software 

of EUR 13,312 (amortised in the year by EUR 2,662). 
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The development costs capitalised as assets relate to staff costs and consultancy fees for the design 

and new development of an integrated management control and governance system specifically 

conceived for the Foundation's operational needs; the conditions for capitalisation were approved 

by the Board of Statutory Auditors. The capitalised amounts were reflected in the income statement 

under line A4 "Increases in non-current assets from internal work". 

The capitalised software costs relate to amounts charged by QGS (which supports the Foundation 

on its accounting management system, Dynamics 365), specifically for the implementation of 

features, reporting and specialist training for the Kenya and Ghana branches. 

At the balance sheet date, the projects were at an advanced stage of completion, having been 

developed during the second half of 2025. As they had not yet been brought into use, amortisation 

has not commenced; it will begin in the 2026 financial year, from which date the capitalised assets 

will generate the expected economic benefits. 

II) Tangible assets 

The carrying amount of tangible assets is EUR 26,229. 

 31/12/2025 31/12/2024 Change 

Tangible assets 26,229 0 +26,229 

 

During the year, electronic office equipment was acquired for EUR 29,224 (depreciated in the year 

by EUR 2,995). 

III) Financial investments 

The carrying amount of financial investments is EUR 100. 

 31/12/2025 31/12/2024 Change 

Financial investments 100 11,258 –11,158 

 

The equity investment in subsidiaries of EUR 100 relates to E4Invest, a Kenyan-law entity wholly 

owned by the Foundation and currently inactive. 

There are also two branches, in Kenya and Ghana, the latter having become operational during 2025. 

The decrease is attributable to the Ghana branch's endowment fund of EUR 11,158, reflecting the 

branch becoming operational during the year, with the consequent consolidation ("confusione") of 

its endowment into the branch's assets and liabilities for the purposes of consolidating operations 

in Ghana at 31 December 2025. 

The endowment funds of the Kenya and Ghana branches amount respectively to KES 1 

(approximately EUR 0) and USD 10,000 (approximately EUR 8,511 at the 31 December 2025 exchange 

rate). 

C) Current Assets 

II) Receivables 
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The following table shows the composition and movement of receivables in current assets. 

 31/12/2025 31/12/2024 Change 

Trade receivables (current assets, gross) 754,410 748,582 +5,828 

Allowance for doubtful accounts –233,077 –340,557 +107,480 

Tax receivables (current assets) 49,719 66,448 –16,729 

Other receivables (current assets) 439,981 774,097 –334,116 

TOTAL 1,011,033 1,248,570 –237,537 

 

Trade receivables relate primarily to amounts due from African universities in respect of the 

Foundation's activities aimed at fostering sustainable development in emerging economies. 

The allowance for doubtful accounts of EUR 233,077 (utilised by EUR 107,480 in the year) was 

established in prior years and is considered adequate to cover recoverability risks at 31 December 

2025. 

Tax receivables relate principally to IRAP of EUR 10,364 and foreign withholding tax credits of EUR 

39,355. The decrease compared with the prior year is mainly connected to the reduction in the IRAP 

credit. 

Other receivables of EUR 439,981 relate primarily to project contributions accrued in the year (EUR 

427,805 in 2025; EUR 601,144 net of advances received in 2024), advances to employees and travel 

advances. As at the date of preparation of these statements, EUR 202,537 has been collected: EUR 

49,683 from MBA activities and EUR 152,854 from cooperation projects and other clients. 

III) Financial assets not held as investments 

Financial assets not held as investments comprise an investment account managed by a leading 

international bank, valued at EUR 4,207,012 (also EUR 4,207,012 at 31 December 2024). 

During 2025 a gradual realignment of the market values of investments with their purchase cost was 

recorded, confirming that fluctuations in prior years were not of a lasting nature. 

Nonetheless, at the balance sheet date the market value of the Foundation's securities portfolio 

shows a negative differential compared with carrying amount of EUR 31,010 (EUR 226,086 at 31 

December 2024). Although the differential is minimal, it was again considered appropriate to apply 

Article 45(3-octies) of Decree-Law no. 73/2022. 

As at the date of these statements, the negative differential has narrowed further to EUR 29,818 

based on end-March 2026 valuations. 

IV) Cash and cash equivalents 

The following table shows the amount and movements of cash and cash equivalents at year-end. 

 31/12/2025 31/12/2024 Change 

Bank and postal deposits 177,310 106,856 +70,454 

Cash and other holdings 1,230 1,232 –2 
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TOTAL 178,540 108,088 +70,452 

 

D) Prepayments and accrued income 

Prepayments and accrued income of EUR 37,525 (EUR 2,807 at 31 December 2024) relate to costs 

for services and consultancy attributable to subsequent financial years. The increase in the year is 

connected to a portion of costs incurred in respect of projects to be submitted in future years. 

 

Balance Sheet — Notes on Equity and Liabilities 

A) Net Assets 

Net assets at year-end amount to EUR 2,696,695. 

Movements are shown in the following table. 

 Opening 

2023 

Allocation 

prior 

result 

Closing 

2023 

Opening 

2024 

Allocation 

prior 

result 

Closing 

2024 

Opening 

2025 

Allocation 

prior result 

Closing 

2025 

I) Endowment 

fund 

150,000  150,000 150,000  150,000 150,000  150,000 

III) Unrestricted 

net assets: 

5,373,755  5,351,819 5,351,819  4,384,745 4,384,745  3,181,474 

   1) Reserves 

from surpluses 

5,023,755 (21,936) 5,001,819 4,182,431 (147,686) 4,034,745 4,034,745 (1,203,269) 2,831,474 

   2) Other 

reserves 

350,000  350,000 350,000  350,000 350,000  350,000 

IV) 

Surplus/(Deficit) 

for year 

(21,936) 21,936 (21,936) (147,686) 147,686 1,203,269 1,203,269 1,203,269 (634,779) 

Total net assets 5,501,819  5,501,819 5,354,133  3,331,476 3,331,476  2,696,695 

 

The endowment fund of EUR 150,000 represents the assets pledged as security for third-party 

creditors on the basis of which legal personality was granted. 

In the prior year, the opening balance of "Reserves from surpluses" as at 1 January 2024 was restated 

by EUR 819,388. In accordance with OIC 29, paragraph 48, the correction of material errors 

committed in prior years was recognised as a direct adjustment to opening net assets in the year in 

which the error was identified. 

All reserve items are non-distributable. Statutory reserves and other reserves may be used exclusively 

to cover losses. 

The Foundation's net assets comprise the assets attributed to it by the Founding Members at 

incorporation or subsequently, and the surpluses from prior years net of deficits. 

For the pursuit of its objectives, the Foundation holds a Management Fund, to which it allocates 

revenues from activities performed, income from asset management and all other contributions, 
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donations, inheritances or bequests received for statutory purposes and not expressly designated 

for endowment. 

In the event of dissolution, the Foundation's residual assets will be transferred to organisations with 

public-interest objectives, and in particular development cooperation in the African continent. 

Finally, the non-distributable reserve of EUR 226,086 (at 31 December 2024), previously established 

under Article 45(3-decies) of Decree-Law no. 73/2022, was partially released owing to the substantial 

recovery in value of non-current financial investments during 2025. The residual restricted portion 

amounts to EUR 31,010, to which must be added EUR 77,346 attributable to capitalised development 

costs. 

C) Employee Severance Indemnity Provision (TFR) 

The provision corresponds to the Foundation's actual liability to employees in service as at 31 

December 2025, net of advances paid. 

For employees who have opted for supplementary pension schemes, TFR is paid directly to the 

pension fund; in other cases, it is transferred to the INPS Treasury Fund. 

The TFR opening balance was EUR 91,435; the closing balance is EUR 105,426. The accrual for the 

year is EUR 32,519; the decrease of EUR 18,528 is attributable to payments made for statutory 

purposes. 

D) Payables 

The composition of payables is as follows. 

 31/12/2025 31/12/2024 Change 

Bank payables 1,031,015 523,790 +507,225 

Trade payables 301,994 606,012 –304,018 

Tax payables 36,136 28,480 +7,656 

Social security payables 26,212 37,861 –11,649 

Other payables 1,149,795 97,849 +1,051,946 

TOTAL 2,545,152 1,293,992 +1,251,161 

 

Bank payables relate primarily to credit card balances (EUR 3,025 at 31/12/2025) and overdrafts with 

Intesa San Paolo (EUR 562,244) and Mediobanca (EUR 465,746). The increase is connected to year-

end net working capital dynamics. 

Trade payables decreased by EUR 304,018, primarily due to a reduction in average payment times. 

Tax payables relate principally to withholding taxes on employees and independent contractors 

totalling EUR 36,136, settled in January 2026. 

Social security payables relate principally to INPS amounts. 

Other payables relate primarily to project advances, amounts due to collaborators and accrued 

holiday and leave not yet taken by employees. The increase reflects project advances received. 
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E) Accruals and deferred income 

The total of EUR 201,162 breaks down as follows: 

• EUR 130,699 in accrued charges: EUR 46,846 for bank interest and commissions accrued at 

31/12/2025 and EUR 83,853 for future project costs; 

• EUR 70,463 in deferred income: residual amounts of revenue incorrectly recognised in prior 

years and subject to the error correction described under Net Assets. 

 

Notes on the Income Statement (Management Report by Area) 

The management report by activity area has as its primary purpose the representation of the 

management result (positive or negative) for the year, showing how that result was reached through 

the comparison between revenues/income and costs/charges divided by management area. 

In 2025 the Foundation operated almost exclusively within its institutional activity. Negligible 

ancillary commercial activities were also carried out, for which separate accounting records were 

maintained and to which general overhead costs were proportionally allocated. 

The management areas are: 

• A. General-interest activities: carried out exclusively or principally in compliance with the 

specific rules governing them. 

• B. Other activities: ancillary and secondary to general-interest activities; aimed at financing 

them. 

• C. Fundraising activities: activities and initiatives aimed at financing general-interest 

activities. 

• D. Financial and asset management activities: management of the financial portfolio, 

ancillary to general-interest activities. 

• E. General support activities: direction and management of the entity, ensuring the 

organisational conditions necessary for its continuity. 

A) General-interest activities 

Costs and charges 2025 2024 Revenues, income and 

proceeds 

2025 2024 

Raw materials, consumables, 

supplies and goods 

38,084 63,765 Revenues from membership 

fees and Founding Member 

contributions 

265,000 310,000 

Services 1,724,509 2,216,447 Donations 0 631 

Use of third-party assets 149,278 26,241 Five-per-thousand (5‰) 

proceeds 

2,654 3,630 

Staff costs 805,099 659,896 Revenues from services and 

sales to third parties 

1,963,232 1,998,945 
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Amortisation and write-downs 5,560 173,487 Other revenues, income and 

proceeds 

77,346 1,009 

Sundry operating charges 94,720 324,267    

Total 2,817,250 3,464,103 Total 2,308,232 2,314,215 

   Surplus/(Deficit) from 

general-interest activities 

(+/–): 

–509,018 –1,149,888  

 

Revenues from general-interest activities by macro-area: 

• Third-party income: EUR 1,963,232 (of which EUR 644,899 from the Kenya branch and EUR 

238,720 from the Ghana branch); 

• Membership fees and Founding Member contributions: EUR 265,000; 

• Five-per-thousand proceeds: EUR 2,654. 

"Revenues from membership fees and Founding Member contributions" of EUR 265,000 (EUR 

310,000 in 2024) represents the annual contributions of Participants in support of the Foundation's 

operations. 

Third-party income includes, as principal items, revenues from projects. Revenues from projects 

already under way at 31 December 2025 amount to EUR 1,616,334 (EUR 1,896,905 in 2024), as 

detailed below: 

PROJECTS STARTED BEFORE 2025 Amount (EUR)  

Dairy Milk 229,242  

Pact for Skills 223,852  

Fostering FXB 69,622  

EduKas 35,637  

FIL – Formazione, Impresa e Lavoro 105,938  

Acceleratore II 147,230  

Amaya 6,947  

Arabika 221,230  

Wonder – AFAWA 64,352  

Azione Stabilità Ghana 40,281  

Fostering – Food Security ET 96,284  

Total projects initiated before 2025 1,240,615  (77%) 

   

PROJECTS STARTED IN 2025   

AIL – POLIMI (Africa Innovation Leadership) 37,520  
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INSPIRE 311,160  

Investo In – Senegal 8,229  

Spark Me – OpenET 18,810  

Total projects initiated in 2025 375,719  (23%) 

 

"Increases in non-current assets from internal work" reflects staff costs for software development 

capitalised under intangible assets. 

Key items within costs for services: 

• Directors' fees (including related social security contributions): EUR 84,660 (2024: EUR 

127,992); 

• Legal fees: EUR 36,049 (2024: EUR 46,060); 

• Travel and accommodation: EUR 74,439 (2024: EUR 69,082); 

• Consultancy fees: EUR 667,061, predominantly for project support in Africa (2024: EUR 

828,075); Kenya branch: EUR 113,225; Ghana branch: EUR 0; 

• Maintenance: EUR 14,002 (2024: EUR 152,737). 

Staff costs include wages and salaries, intern allowances, expense reimbursements and social security 

contributions. The increase in "Other costs" is linked to holiday pay and expense claims; Kenya 

branch: EUR 147,662; Ghana branch: EUR 55,693. 

Sundry operating charges relate principally to out-of-period (prior-period) expenses 

(“sopravvenienze passive”) of EUR 86,646, credit losses (EUR 5,383), fines and membership fees. The 

decrease compared with 2024 is attributable to the reduction in out-of-period expenses and credit 

losses. 

B) Other (commercial) activities 

Costs and charges 2025 2024 Revenues, income and 

proceeds 

2025 2024 

Raw materials, consumables, 

supplies and goods 

664 1,841 Revenues from services and 

sales to third parties 

38,907 66,814 

Services 30,075 63,991    

Use of third-party assets 2,603 758    

Staff costs 14,041 19,052    

Amortisation 97 5,009    

Sundry operating charges 1,652 9,362    

Total 49,133 100,013 Total 38,907 66,814 

   Surplus/(Deficit) from other 

activities (+/–): 

–10,226 –33,199 
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Revenues from other activities of EUR 38,907 (2024: EUR 66,814) relate to the Foundation's ancillary 

commercial activities, for which separate accounting records are maintained; a proportional 

allocation of general overhead has been made. 

C) Fundraising activities 

No fundraising activities were carried out during the year. 

D) Financial and asset management activities 

Costs and charges 2025 2024 Revenues, income and 

proceeds 

2025 2024 

Other charges (including losses 

on securities) 

63,781 33,297 Income from other financial 

investments 

44 12,943 

   Other income 2,407 173 

Total 63,781 33,297 Total 2,451 13,116 

   Surplus/(Deficit) from 

financial and asset 

management activities (+/–): 

–61,330 –20,182 

 

The financial result relates primarily to: (i) income from portfolios managed by a leading international 

bank; and (ii) realised exchange gains. Other charges consist principally of bank interest expense of 

EUR 50,916 and exchange losses. 

Taxes 

Taxes amount to EUR 54,204 in 2025 (EUR 0 in 2024): EUR 32,435 relates to prior-year taxes and EUR 

21,769 to IRAP. The Kenya and Ghana branches are not taxable persons in their respective countries. 

 

Other Information 

NUMBER OF EMPLOYEES 

For the conduct of its institutional activities, the Foundation employed 9 staff (11 in 2024) and 2 

directors (unchanged from 2024). 

LONG-TERM DEBT AND SECURED DEBT 

The Foundation has no outstanding debt with a residual term exceeding five years, nor any debt 

secured by real collateral over Foundation assets. 

FINANCIAL CHARGES CAPITALISED 

No financial charges have been capitalised to assets on the balance sheet. 

INCOME FROM PARTICIPATIONS OTHER THAN DIVIDENDS 
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No income from participations other than dividends has been recorded. 

PROFIT-PARTICIPATING SHARES, CONVERTIBLE BONDS AND SIMILAR 

SECURITIES OR INSTRUMENTS ISSUED BY THE FOUNDATION 

It is hereby confirmed that the Foundation has not issued any profit-participating shares, 

convertible bonds, or similar securities or instruments. 

With regard to the management report required under Article 2428 of the Civil Code, the 

Management Board avails itself of the right not to prepare it, as provided for by the final paragraph 

of Article 2435-bis of the Civil Code, and in this respect provides the information required under 

items 3 and 4 of the aforementioned Article 2428 of the Civil Code: 

• The Foundation does not hold, either directly or through fiduciary companies or nominees, 

any of its own shares or any shares or quotas in controlling entities; 

• During the financial year, there were no acquisitions or disposals of the shares or quotas 

referred to in the preceding point, whether direct or through fiduciary companies or 

nominees. 

DIRECTORS' FEES 

Remuneration paid to the Chief Executive Officer amounts to EUR 84,660 gross. 

BOARD OF STATUTORY AUDITORS' FEES 

Aggregate fees recognised to the Board of Statutory Auditors for the 2025 financial year amount to 

EUR 21,590 gross per annum. 

VOLUNTARY AUDIT FEES 

The Foundation subjects its financial statements to voluntary audit; the audit fees for the 2025 

financial year amount to EUR 500. 

DISCLOSURE OF PUBLIC GRANTS AND SUBSIDIES (LAW NO. 124/2017) 

Law no. 124/2017 (Arts. 125–129) introduced transparency requirements regarding public grants, 

applicable to grants received from the 2018 financial year onwards. The disclosure obligation covers 

enterprises that have received subsidies, contributions, paid assignments and economic benefits of 

any kind from public bodies above the threshold of EUR 10,000. Non-compliance entails repayment 

of amounts received. For details of grants/state aids received, please refer to the RNA portal (National 

State Aid Register). 

 

Outlook and Preservation of Financial Equilibrium 

During 2026, the change programme initiated in the prior year has continued, with the introduction 

of several important innovations. Greater focus has been placed in Africa on post-start-up 
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enterprises, and a new model for interaction between the Foundation and local universities regarding 

MBA programmes has been adopted. On the organisational and management front: efforts to reduce 

central fixed costs and engage staff in project delivery are intensifying; the Administration, Finance 

and Control team continues to be strengthened; and the number of Executive Mentors capable of 

supporting high-potential Kenyan and Ghanaian enterprises is growing. In terms of projects, there 

has been an acceleration of activities, also driven by opportunities arising from the Mattei Plan 

promoted by the Italian Government. 

In light of expanding activities, reduced central unit costs and more attentive project management, 

a 2026 result very close to break-even is anticipated. This expectation confirms the effectiveness of 

the strategic change programme pursued by the Foundation. 

Statutory Objectives — Description of Activities 

As provided by the articles of association (Art. 4), the Foundation pursues its civic, solidarity-based 

and socially useful objectives in the field of development cooperation in the African continent 

(currently operating in 20 countries) through the following activities, implemented locally also 

through collaboration with E4ImpactAfrica Foundation — an entity affiliated with E4Impact and a 

related party by virtue of the governance exercised by the Foundation in E4ImpactAfrica Foundation: 

• The Global MBA in Impact Entrepreneurship, a programme for the training of new 

entrepreneurs offered in collaboration with Università Cattolica and a local partner 

university. The MBA supports participants in transforming a business idea into a business 

model and then a business plan, developing the skills needed to lead a new enterprise or 

grow an existing one, and accessing a network of partners and investors to scale their 

business; 

• Development cooperation projects for economic development and value chains, 

implemented through partnerships with international organisations, to design and deliver 

tailored training and consulting programmes for various target beneficiaries; 

• Entrepreneurship centres in Kenya and Ghana, offering incubation and acceleration services 

to African enterprises through training, connections with local investors and international 

companies, access to finance, satellite communication services and physical workspace; 

• Development of Italy-Africa business relations, including: matchmaking services between 

African and European companies; facilitation of long-term equity and non-equity 

partnerships between African SMEs and Italian companies; support to Italian companies in 

securing internationalisation financing and in the subsequent implementation phase; 

• Circular labour migration services, aimed at facilitating the transfer to Italy of qualified 

African workers, adequately trained in both professional skills and Italian language and 

culture. This activity addresses both the needs of young Africans — who cannot find 

employment at home due to the large numbers seeking work — and the staffing 

requirements of Italian companies. The Foundation, which has also obtained authorisation 

to operate as an employment agency, places great emphasis on protecting the dignity of 

the workers involved and favours a circular approach (return to the home country after 
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several years, leveraging acquired professional experience and financial savings); wherever 

possible, it also recruits individuals from refugee camps; 

• Collaboration in scientific research on entrepreneurship and management, encompassing 

high-profile studies and publications by young Italian academics, as well as the involvement 

of faculty from partner universities to strengthen their research capacity, with particular 

attention to social impact and sustainability themes. 

Proposal for the Allocation of the Deficit 

Dear members of the Strategic Advisory Board, 

The financial year ended 31 December 2025 closes with a deficit of EUR 634,779, which it is proposed 

to carry forward. 

Declaration of Conformity of the Financial Statements 

Milan, 18 May 2026 

 

The undersigned, BRICHETTO ARNABOLDI LETIZIA MARIA, acting as Legal Representative, aware of 

the criminal liability pursuant to Article 76 of Presidential Decree no. 445/2000 in the event of false 

or misleading declarations, certifies pursuant to Article 47 of the same Decree that the electronic 

document in XBRL format filed — containing the Balance Sheet, Income Statement and Notes to the 

Financial Statements — corresponds to the documents held in the Foundation's records. 

 

For the Management Board 

The President 

BRICHETTO ARNABOLDI LETIZIA MARIA 


