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Independent auditor’s report pursuant to article 14 of Legislative 
Decree n. 39, dated 27 January 2010
(Translation from the original Italian text)

To the Founders of 
AVSI Foundation - ETS

Report on the Audit of the Financial Statements 

Opinion 
We have audited the financial statements of AVSI Foundation - ETS (the Foundation), which comprise 
the statement of financial position as at 31 December 2025, the operating report and the statement 
of cash flows for the year then ended, and the sections “General information about the organisation” 
and “Illustration of financial statements items” included in the mission report. 

In our opinion, the financial statements give a true and fair view of the financial position of the 
Foundation as at 31 December 2025, and of its financial performance and its cash flows for the year 
then ended in accordance with the Italian regulations governing financial statements.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISA Italia). 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 Foundation in 
accordance with the regulations and standards on ethics and independence applicable to audits of 
financial statements under Italian Laws. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Directors and Those Charged with Governance for the Financial 
Statements
The Directors are responsible for the preparation of the financial statements that give a true and fair 
view in accordance with the Italian regulations governing financial statements, and, within the terms 
provided by the law, 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.

The Directors are responsible for assessing the Foundation’s ability to continue as a going concern 
and, when preparing the financial statements, for the appropriateness of the going concern 
assumption, and for appropriate disclosure thereof. The Directors prepare the financial statements on 
a going concern basis unless they either intend to liquidate the Foundation or to cease operations, or 
have no realistic alternative but to do so.

The supervisory body (“Organo di Controllo”) is responsible, within the terms provided by the law, for 
overseeing the Foundation’s financial reporting process.
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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 International Standards on Auditing (ISA Italia) 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.

As part of an audit in accordance with International Standards on Auditing (ISA Italia), we have 
exercised professional judgment and maintained professional skepticism throughout the audit. In 
addition:

 we have identified and assessed the risks of material misstatement of the financial 
statements, whether due to fraud or error, designed and performed audit procedures 
responsive to those risks, and obtained audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control;

 we have obtained an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Foundation’s internal control; 

 we have evaluated the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Directors;

 we have concluded on the appropriateness of Directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Foundation’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to consider this matter in forming our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Foundation to cease to continue as a 
going concern;

 we have evaluated the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.

We have communicated with those charged with governance, identified at an appropriate level as 
required by ISA Italia, regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
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Report on compliance with other legal and regulatory requirements

Opinion and statement pursuant to article 14, paragraph 2, subparagraph e), e-bis) 
and e-ter) of Legislative Decree n. 39 dated 27 January 2010

The Directors of AVSI Foundation - ETS are responsible for the preparation of the section “Overview 
of economic and financial performance and the methods used to achieve the statutory objectives” 
included in the mission report of AVSI Foundation - ETS as at 31 December 2025, including its 
consistency with the related financial statements and its compliance with the applicable laws and 
regulations. 

We have performed the procedures required under audit standard SA Italia n. 720B, in order to:

 express an opinion on the consistency of the section “Overview of economic and financial 
performance and the methods used to achieve the statutory objectives” included in the 
mission report, with the financial statements; 

 express an opinion on the compliance of the section “Overview of economic and financial 
performance and the methods used to achieve the statutory objectives” included in the 
mission report with the applicable laws and regulations;

 issue a statement on any material misstatements in the section “Overview of economic and 
financial performance and the methods used to achieve the statutory objectives” included in 
the mission report.

In our opinion, the section “Overview of economic and financial performance and the methods used to 
achieve the statutory objectives” included in the mission report is consistent with the financial 
statements of AVSI Foundation - ETS as at 31 December 2025.

Furthermore, in our opinion, the section “Overview of economic and financial performance and the 
methods used to achieve the statutory objectives” included in the mission report complies with the 
applicable laws and regulations.

With reference to the statement required by art. 14, paragraph 2, subparagraph e-ter), of Legislative 
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the entity and 
its environment obtained through our audit, we have no matters to report.

Milan, 12 June 2026

EY S.p.A.
Signed by: Federica Palmirani, Auditor

This report has been translated into the English language solely for the convenience of international 
readers.



AVSI

FINANCIAL STATEMENT TO DECEMBER 31ST, 2025 AND DECEMBER 31ST, 2024
STATEMENT OF FINANCIAL POSITION
(values expressed in Euros)

ASSETS

A) MEMBERSHIP FEES OR CONTRIBUTIONS STILL OWED

-                             -                             

B) NON-CURRENT ASSETS

I - INTANGIBLE NON-CURRENT ASSETS

1) start-up and expansion costs; 0                              0                              

2) development costs; -                           

3) industrial patent rights and rights to use intellectual works; 37.713                     73.010                     

4) concessions, licenses, trademarks, and similar rights; 8.175                       11.572                     

5) goodwill; -                           -                           

6) non-current assets under construction and advance payments; -                           

7) other 44.545                     103.158                    

TOTAL 90.433                        187.741                      

II - TANGIBLE NON-CURRENT ASSETS

1) land and buildings; 1.004.812                 1.063.625                 

2) plant and machinery; 24.711                     6.588                       

3) equipment; 32.531                     

4) other assets; -                           

5) non-current assets under construction and advance payments -                           

TOTAL 1.029.523                   1.102.744                   

III - FINANCIAL NON-CURRENT ASSETS

1) equity investments in:

a) subsidiaries;

b) affiliates;

d) other companies; 25.619                     25.619                     

2) receivables due:

a) from subsidiaries;

b) from affiliates;

c) from other third-sector entities;

d) from others; -                           

3) other securities;

TOTAL 25.619                        25.619                        

TOTAL FIXED AND NON-FIXED ASSETS 1.145.576                   1.316.104                   

C) CURRENT ASSETS

I - Inventory

1) raw materials, auxiliary materials, and consumables;

2) products in progress and semi-finished goods;

3) works in progress on order;

4) finished products and goods;

5) advance payments.

TOTAL -                             -                             

II - RECEIVABLES,  WITH SEPARATE INDICATION FOR EACH ITEM OF 
AMOUNTS DUE BEYOND THE NEXT 12 MONTHS

1) due from users and clients; 1.094.088                 362.141                    

of which Euro 122,956 is due beyond the next 12 months

2) due from associates and founders; 14.850                     14.850                     

3) due from public entities; 54.987.092               54.773.515               

of which Euro 20,291,137 is due beyond the next 12 months

4) due from private entities for contributions; 3.153.825                 2.693.140                 

of which Euro 1,163,316 is due beyond the next 12 months

5) due from entities in the same associative network; 2.876.273                 2.561.478                 

6) due from other third-sector entities;

7) due from subsidiaries;

8) due from affiliates;

9) tax credits; 237                          14.229                     

10) due from 5 per mille;

11) due from pre-paid taxes;

12) due from others 65.552                     68.024                     

TOTAL 62.191.917                 60.487.377                 

III - FINANCIAL ASSETS THAT DO NOT CONSTITUTE NON-CURRENT ASSETS

1) equity participations in subsidiaries;

2) equity participation in associates;

3) other securities

TOTAL -                             -                             

IV - CASH AND CASH EQUIVALENTS

1) bank and post office deposits; 19.930.454               13.281.155               

2) cheques; 258                          258                          

3) cash and cash equivalents on hand 34.238                     35.920                     

TOTAL 19.964.950                 13.317.334                 

V - NON-CURRENT ASSETS DESTINED FOR SALE 160.000                      160.000                      

TOTAL CURRENT ASSETS 82.316.868                 73.964.710                 

D) ACCRUED INCOME AND DEFERRED CHARGES 71.492                        30.130                        

TOTAL ASSETS 83.533.935                 75.310.945                 

at 31/12/2025 at 31/12/2024



AVSI

FINANCIAL STATEMENT TO DECEMBER 31ST, 2025 AND DECEMBER 31ST, 2024
STATEMENT OF FINANCIAL POSITION
(values expressed in Euros)

LIABILITIES

A) NET ASSETS

I - ENTITY’S ENDOWMENT FUND 40.918                              40.918                              

II - RESTRICTED ASSETS 73.670.650                       64.863.189                       

1) statutory reserves;

2) restricted assets by decision of institutional bodies;

3) restricted assets allocated by third parties 73.670.650                    64.863.189                    

III - UNRESTRICTED ASSETS 1.031.548                         1.020.490                         

1) retained earnings or surplus income; 1.031.548                      1.020.490                      

2) other reserves

IV - SURPLUS/DEFICIT FOR THE FISCAL YEAR 23.150-                              11.058                              

TOTAL 74.719.966                       65.935.654                       

B) PROVISIONS FOR RISKS AND CHARGES

1) pensions and similar obligations;

2) taxes, including deferred taxes;

3) others.

TOTAL -                                    -                                    

EMPLOYMENT SEVERANCE 2.097.337                      2.003.546                      

INDEMNITIES 2.097.337                         2.003.546                         

D) ACCOUNTS PAYABLE, WITH SEPARATE INDICATION FOR EACH ITEM OF 
AMOUNTS PAYABLE BEYOND THE NEXT 12 MONTHS

1) accounts payable to banks 3.300.000                      4.032.124                      

2) accounts payable to other financiers;

3) accounts payable to associates and founders for financing;

4) accounts payable to entities in the same associative network; 359.376                         269.632                         

5) total accounts payable for conditional charitable donations;

6) advance payments;

7) accounts payable to suppliers; 971.723                         963.920                         

8) accounts payable to subsidiaries and associates; -                                

9) tax liabilities; 223.598                         196.517                         

10) accounts payable to pension and social security institutions; 527.264                         520.134                         

11) accounts payable to employees and contractors; 1.317.103                      1.382.331                      

12) other payables 4.746-                             2.214-                             

TOTAL 6.694.317                         7.362.444                         

E) ACCRUED LIABILITIES AND DEFERRED INCOME 22.315                              9.301                                

TOTAL NET ASSETS AND LIABILITIES 83.533.935                       75.310.945                       

at 31/12/2025 at 31/12/2024



AVSI

FINANCIAL STATEMENT TO DECEMBER 31ST, 2025 AND DECEMBER 31ST, 2024
OPERATING REPORT
(values expressed in Euros)

COSTS AND CHARGES 2025 2024 REVENUES AND INCOME 2025 2024

A) Costs and charges for general activities A) Revenues, payments, and income from general activities

1) for raw and auxiliary materials, consumables and merchandise 48.042                     303.911                    1) Revenues from membership dues and contributions fromfounders -                           -                           

2) Services 52.496.603              55.821.253              2) Revenues from associates for mutual activities -                           -                           

3) Use of third-party assets 9.357                       76.424                      3) Revenues from services and sales to associatesand founders -                           -                           

4) Staff 6.936.655                6.983.328                4) Charitable donations 6.472.755                8.054.409                

5) Depreciation -                           -                           5) Income from 5 per mille 392.668                   415.063                   

6) Provisions for risks and charges -                           -                           6) Contributions from private entities 4.676.643                3.149.116                

7) Other operating costs 2.374.933                2.124.767                7) Revenues from services and sales to third parties -                           -                           

8) Initial inventory -                           -                           8) Contributions from public agencies 46.031.207              49.952.230              

9) Income from contracts with public agencies -                           -                           

10 Other revenues, proceeds, and income 2.838.848                2.896.755                

11) Closing inventory -                           -                           
TOTAL 61.865.590              65.309.683              TOTAL 60.412.122              64.467.573              

SURPLUS/DEFICIT FROM GENERAL ACTIVITIES (+/-) 1.453.468-                842.110-                   

B) Costs and charges for other activities B) Revenues, proceeds, and income from other activities

 1) Raw materials, auxiliary materials,consumables, and goods. 7.839                       1.428                        1) Revenues from services and sales to associatesand founders -                           -                           

2) Services 1.093.144                522.599                   2) Contributions from private entities -                           -                           

3) Use of third-party assets -                           -                           3) Revenues from services and sales to third parties 2.130.553                1.118.269                

4) Staff 934.965                   519.215                   4) Contributions from public agencies -                           -                           

5) Amortization/Depreciation -                           -                           5) Income from contracts with public agencies -                           -                           

 6) Provisions for risks andcharges -                           -                           6 Other revenues, proceeds, and income -                           -                           

7) Other operating costs 1.475                       1                              7) Closing inventory -                           -                           

8) Initial inventory -                           -                           
TOTAL 2.037.423                1.043.243                TOTAL 2.130.553                1.118.269                

SURPLUS/DEFICIT FROM OTHER ACTIVITIES (+/-) 93.130                     75.026                     

C) Costs and charges for fundraising activities C) Revenues, proceeds, and income from fundraising

1) Charges for regular fundraising 389.552                   410.194                   1) Income from regular fundraising 1.742.369                1.700.855                

 2) Charges for occasionalfundraising -                           -                           2) Income from occasional fundraising -                           -                           

3) Other charges -                           -                           3) Other income -                           -                           
TOTAL 389.552                   410.194                   TOTAL 1.742.369                1.700.855                

SURPLUS/DEFICIT FROM FUNDRAISING ACTIVITIES (+/-) 1.352.817                1.290.661                

D) Costs and charges on financial and capital assets D) Revenues, proceeds, and income from financial and capital assets

1) On banking relationships 292.160                   252.811                   1) From banking relationships 5.900                       24.829                     

2) On loans 10.292                     12.480                     2) From other financial investments -                           -                           

3) From building assets -                           -                           3) From building assets -                           -                           

4) From other capital assets -                           -                           4) From other capital assets -                           -                           

 5) Provisions for risks andcharges -                           -                           -                           

6) Other charges 1.546                       -                           5) Other income -                           -                           
TOTAL 303.997                   265.291                   TOTAL 5.900                       24.829                     

SURPLUS/DEFICIT FROM FINANCIAL AND CAPITAL ASSETS (+/-) 298.097-                   240.462-                   

E) General support costs and charges E) Total general support income

 1) Raw materials, auxiliary materials,consumables, and goods. 36.721                     33.847                     1) Income from staff secondment -                           -                           

2) Services 775.987                   919.808                   2) Other general support income 5.438.750                5.084.881                

3) Use of third-party assets 11.550                     14.098                     

4) Staff 3.939.727                3.974.726                

5) Amortization/Depreciation 180.288                   242.456                   
6) Provisions for risks and
charges -                           -                           

7) Other charges 128.543                   123.286                   
TOTAL 5.072.817                5.308.221                TOTAL 5.438.750                5.084.881                

TOTAL COSTS AND CHARGES 69.669.379              72.336.632              TOTAL REVENUES AND INCOME 69.729.695              72.396.406              

SURPLUS/DEFICIT FOR THE FISCAL YEAR BEFORE TAXES (+/-) 60.316                     59.774                     

Taxes for the fiscal year (83.465) (48.717)

SURPLUS/DEFICIT FOR THE FISCAL YEAR (+/-) (23.150) 11.058
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STATEMENT OF CASH FLOW

(values expressed in Euros)

31/12/2025 31/12/2024

A. Cash flow from operating activities

Profit/(Loss) for the fiscal year -23.150 11.058
Taxes 83.465 48.717
(Gain)/Loss on the sale of tangible non-current assets
Interest payable/(Interest income) 296.551 240.462

Profit (Loss) for the fiscal year before taxes, interest and gains/losses from disposals 356.866 300.236

Adjustments for non-monetary elements which have no balancing entry in current assets
Allownances to funds
Amortization of intangible non-current assets 107.068 168.605
Depreciation of tangible non-current assets 73.221 73.851
Write-downs of non-current assets 0 0
Provision for employee severance indemnity 301.479 262.865
Provision for project credit impairment losses 0 0

Flow before variations in net working capital 481.768 505.321

Variations in net working capital
(Increase) Decrease in receivables due from institutional financers (213.576) 1.816.644
(Increase) Decrease in receivables due from private donors (460.685) (487.243)
Decrease (Increase) other receiveables (1.030.279) 67.118
Decrease (Increase) in non-current assets destined for sale 0 0
Decrease (Increase) accrued income and deferred liabilities (41.362) 5.223
Increase (Decrease) deferred income and accrued liabilities 13.014 8.746
(Increase) Decrease in accounts payable to suppliers 59.282 154.310
(Increase) Decrease in other accounts payable (48.448) 187.401

Total variations in net working capital (1.722.055) 1.752.199

Other adjustments
Interest paid (296.551) (240.462)
Income taxes paid (30.301) (48.717)
Losses on the sale of non-current assets 0 0
(Increase) Decrease in accounts payable to projects - variations in restricted reserves 8.807.461 (3.245.515)
Adjustments on receivables 0 0
Use of the employee severance indemnity fund (207.688) (121.297)

Total other adjustments 8.272.921 (3.655.991)

Cash flow from operating activities (A) 7.389.500 (1.098.234)

B. Cash flows from investment activities

(Investments)/Disinvestments in intangible non-current assets (9.760) (87.003)
(Investments)/Disinvestments in tangible non-current assets 0 0
(Investments)/Disinvestments in financial-equity investment non-current assets 0 0

Cash flow from investment income (B) (9.760) (87.003)

C. Cash flows from financing

Increase/ (Decrease) in short-term accounts payable to banks (1.782.124) (1.895.728)
New financing 6.550.000 2.250.000

Repaid financing (5.500.000) (500.000)

Cash flows from financing (C) (732.124) (145.728)

Increase (Decrease) in cash and cash equivalents (A +- B +- C) 6.647.616 (1.330.966)

Initial cash and cash equivalents 13.317.334 14.648.300

Final cash and cash equivalents 19.964.950 13.317.334
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Mission report on the financial statements for the year ended 31 December 2025 
 

GENERAL INFORMATION ABOUT THE ORGANISATION 
 

1. General information about the organisation 
With effect from 17 October 2024, Fondazione AVSI formally became an ETS (Third Sector 
Organisation), following its registration in the Single National Register of the Third Sector 
under reference number 142032, issued by the Emilia-Romagna Region. It has therefore 
changed its legal name to “AVSI Foundation – ETS” or “AVSI – ETS”, hereinafter “AVSI 
Foundation”. The AVSI Foundation is a civil society organisation registered – pursuant to 
Law No. 125 of 11 August 2014 – under No. 60 on the list of non-profit entities maintained 
by the Italian Agency for Development Cooperation (AICS) by Decree No. 
2016/337/000143/0 of 4 April 2016 (previously recognised as an eligible NGO – pursuant 
to Article 28 of Law No. 49 of 26 February 1987 – by the Italian Ministry of Foreign Affairs 
by Ministerial Decree No. 1988/128/4195/3 of 14 September 1988). 
The organisation was established on 27 September 1972 and converted into a Foundation 
on 2 December 2004. 
The organisation carries out, exclusively or primarily, the following activities in the public 
interest for the non-profit pursuit of civic, solidarity-based and socially beneficial objectives: 

1. Development cooperation  
2. National and international adoption  
3. Raising public awareness  
4. Professional and personal development of staff  
5. Collaborating with institutions, organisations (including private ones), national and 

international authorities, the United Nations, movements, groups and communities  
6. Joining national and international bodies, unions, organisations and federations  
7. Charitable activities  
8. Humanitarian reception and social integration of migrants  
9. Protection of civil rights  
10. Scientific research  
11. Environmental protection and conservation  
12. Fundraising 

 
The organisation has its registered office in Cesena and operational offices in Milan, Naples, 
Turin, Caltagirone (CT), Castromediano (LE) and 26 other countries. 
  
For tax purposes, the organisation is a non-commercial ETS within the meaning of Article 
79(5) of Legislative Decree No. 117/2017. 
 
The organisation does not carry out its activities exclusively or principally in the form of a 
commercial enterprise and draws up its financial statements in accordance with Article 13(1) 
of Legislative Decree No. 117/2017 and the Ministerial Decree of 5 March 2020. As the 
organisation’s ‘revenues, income, proceeds or receipts, however named’ exceed €300,000, 
the financial statements consist of the ‘Balance Sheet’, the ‘Operating Statement’ and the 
‘Mission Report’, as set out in Form A, Form B and Form C respectively, annexed to the 
Ministerial Decree of 5 March 2020. 
The organisation’s financial year runs from 1 January to 31 December of each year. 
In addition to the financial statements for the financial year, the organisation has drawn up 
a social report in accordance with Article 14 of Legislative Decree No. 117/2017. 
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2. Data on members, founders and activities carried out on their behalf 
The following table sets out some key data regarding the founders and the functioning of the 
organisation’s governing bodies. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
AVSI’s governance structure comprises: 

• Founders’ Assembly 
• Council of Participants 
• Board of Directors 
• Chair and Deputy Chair 
• Secretary-General 
• Supervisory Body 

 
2.01 Founders’ Assembly 

The Founders are the bodies and natural persons who were designated as such, at the time 
of the transformation of the AVSI Association into the AVSI Foundation, by the Members’ 
Assembly through a resolution adopted democratically by a unanimous vote of those present 
(2 December 2004). 
The powers of the Founders’ Assembly are set out in Article 9 of the current Articles of 
Association.   
 

2.02 Council of Participants 
Participants, whether legal entities or natural persons, are those who were designated as such 
by the AVSI Assembly at the time of the Association’s conversion into a Foundation (2 
December 2004), by means of a resolution democratically adopted unanimously by those 
present. The Council of Participants is defined in Article 11 of the current Articles of 
Association. 
The Council of Participants currently comprises 88 members, of whom:  

• 87 individuals (31 women and 56 men)  
• 1 organisation 

 
 

Data on the organisation’s structure and information 
regarding the functioning of its governing bodies No. 

Founders of the organisation 34 organisations 
and 11 

individuals  
Founders’ Assembly 

2 

Members of the Board of Directors 7 

Board of Directors’ meetings held during the financial year 9 

Council of Participants’ Meeting and new members admitted 
during the financial year  

87 individuals 
and 1 

organisation. No 
new members were 

admitted to the 
body Meetings of the Council of Participants held during the 

financial year 
1 

Members of the Supervisory Body 3 

Audits carried out by the Supervisory Body 3 
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2.03 Board of Directors 
The Foundation is administered by a Board of Directors as defined in Article 12 of the 
current Articles of Association. The powers of the Board of Directors are set out in Article 
13 of the Articles of Association. 
Members of the Board of Directors do not receive any emoluments, remuneration or fees 
of any kind. 
 
By resolution of 26 June 2025, the Founders’ Assembly appointed the Board of 
Directors: 

1. Marilena Chessa, former magistrate (first appointed as a director on 18 December 
2023) 

2. Donato Di Gilio, CEO at Core sp z o.o., former President of AVSI Polska (first 
appointed as a Director on 26 June 2025) 

3. Alessandro Maffioli, Head of the Development Effectiveness Division at IDB Invest 
(first appointed as a Director on 23 June 2021) 

4. Lorenzo Ornaghi, former Rector of the Catholic University of the Sacred Heart (first 
appointment as Director on 18 July 2013) 

5. Daniele Sacco, Human Resources Partner at Consuling s.a.s. and Adjunct Professor at 
the Catholic University of the Sacred Heart (first appointed as a Director on 26 June 
2025) 

6. Patrizia Savi, Chief Financial and Risk Officer at Sea-Aeroporti di Milano (first 
appointment as Director: 18 July 2013) 

7. Giampaolo Silvestri, Secretary-General of the AVSI Foundation (first appointment as 
Director on 18 July 2013) 

 
On 30 June 2025, the Board of Directors appointed Patrizia Savi as Chair, Daniele 
Sacco as Deputy Chair and Giampaolo Silvestri as Secretary-General. 
 
On 7 January 2026, board member Alessandro Maffioli resigned for personal reasons. As 
provided for in the Articles of Association, Emanuele Bracco, Associate Professor at the 
University of Verona, was therefore co-opted on 16 February 2026. His appointment will be 
formalised at the next meeting of the Board of Directors on 29 June 2026. 
 

2.04 Supervisory Body 
The Supervisory Body is appointed by the Founders’ Assembly by a vote of the institutional 
founders only. It remains in office for four financial years and its term expires on the date of 
the meeting convened to approve the final accounts for the last financial year of its term; it 
may be reappointed. 
The Supervisory Body comprises: 

1. Delia Gatti, Chair (first appointment as Chair on 26 June 2025) 
2. Piergiorgio Gusso, Auditor and full member (first appointment as Auditor on 26 June 

2025) 
3. Alfredo Tradati, Auditor and full member (first appointed as Auditor on 18 July 2013) 
4. Tatiana Bertonati, alternate member (first appointed on 22 December 2017) 
5. Samuela Cecconello, alternate member (first appointment 22 December 2017) 
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It is responsible for monitoring: 
• compliance with the law and the Foundation’s Articles of Association in the 

Foundation’s activities, and adherence to the principles of sound administration, 
including with reference to the provisions of Legislative Decree No. 231 of 8 June 
2001, where applicable, as well as the adequacy of the organisational, administrative 
and accounting structure and its effective functioning; 

• it also monitors compliance with the Foundation’s civic, solidarity-based and social 
utility objectives; it certifies that the social report has been drawn up in accordance 
with the guidelines adopted pursuant to Article 14 of Decree 117. 

 
On 29 June 2023, the Founders’ Assembly appointed EY S.p.A. to carry out the statutory 
audit of the accounts in accordance with the provisions of Article 31 of Legislative Decree 
117/2017, following a reasoned proposal by the Supervisory Body pursuant to Article 13 of 
Legislative Decree 39/2010. 

 
2.05 Objectives and projects 

In 2025, AVSI carried out all the activities provided for in its Articles of Association (see 
Article 2: Aims) and in accordance with Article 5 of Legislative Decree 117/2017, with the 
exception of the promotion of foster care. As regards activities carried out on a secondary, 
instrumental basis, in 2025 services were provided in Haiti, Mozambique, Italy, the Republic 
of the Congo, Rwanda, the Ivory Coast and Uganda. A sponsorship agreement was also 
signed in 2025. 
Below is some information regarding the Foundation’s activities in 2025: 

• 304 projects 
• 41 countries 
• 1,776 staff 
• 2,705,176 Direct beneficiaries | 10,997,141 Indirect beneficiaries 
• 20,417 Distance sponsorship schemes | Children and young people worldwide 
• 1,431 Local partners | Organisations, businesses, institutions 
• 19,385 Donors | Institutions, individuals, foundations, companies, schools 
• 252 AVSI Points | Support groups involving 1,572 volunteers with whom AVSI is 

in direct contact, part of a network comprising over 3,000 people 
 

In 2025, AVSI managed a total number of projects that showed a slight increase compared 
with the previous year, consolidating the quality of its interventions and aiming to ensure 
the sustainability of its activities in an increasingly uncertain global landscape. The results 
achieved confirm a path of consolidation, despite the context marked by the USAID crisis 
and the difficulties faced by other major institutional donors. 
 
Projects Total 304 
Completed in 2025 160 
Ongoing in 2025 62 
Started in 2025 82 

 
The above-mentioned projects contribute to all 17 Sustainable Development Goals of the 
2030 Agenda, in particular to the reduction of poverty and inequality, education, peace and 
justice. In a variety of contexts, the Organisation works through integrated projects that 
encompass educational, economic and employment, and institutional dimensions, 
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promoting social inclusion, access to essential services and fairer conditions for 
development that truly benefits everyone. 
 
Sustainable Development Goals Number of 

projects 
 GOAL 1: END POVERTY 248 
 GOAL 2: END HUNGER 134 
 GOAL 3: GOOD HEALTH AND WELL-BEING 218 
 GOAL 4: QUALITY EDUCATION 263 
 GOAL 5: GENDER EQUALITY 204 
 GOAL 6: CLEAN WATER AND SANITATION 82 
 GOAL 7: AFFORDABLE AND CLEAN ENERGY 59 
 GOAL 8: DECENT WORK AND ECONOMIC GROWTH 213 
 GOAL 9: ENTERPRISE, INNOVATION AND 
INFRASTRUCTURE 

25 

 GOAL 10: REDUCING INEQUALITIES 265 
 GOAL 11: SUSTAINABLE CITIES AND COMMUNITIES 118 
 GOAL 12: RESPONSIBLE CONSUMPTION AND 
PRODUCTION 

177 

 GOAL 13: CLIMATE ACTION 146 
 GOAL 14: LIFE BELOW WATER 6 
 GOAL 15: LIFE ON LAND 15 
 GOAL 16: PEACE, JUSTICE AND STRONG INSTITUTIONS 268 
 GOAL 17: PARTNERSHIPS FOR THE GOALS 213 

 
The highly satisfactory figure of over 95 per cent of projects completed in 2025 that have 
substantially achieved their intended outcomes confirms a path of growth and consolidation, 
despite the closure of USAID at the start of the year and its significant impact on the entire 
international cooperation system. AVSI obtained accreditation with the Global Partnership 
for Education in July 2025 and strengthened its international standing, expanding direct 
negotiations and multi-stakeholder consortia. In the face of a crisis that has profoundly 
affected the sector, the Organisation has achieved 100 per cent of its 2025 approval budget, 
with a significant diversification of funding sources (37 per cent from Italian Cooperation 
and 25 per cent from the EU) and the onboarding of new donors, including JICA (Japanese 
bilateral cooperation). 
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ILLUSTRATION OF FINANCIAL STATEMENTS ITEMS 
 

3. Criteria applied in the valuation of balance sheet items 
The financial statements have been prepared in accordance with the general provisions, 
general accounting principles and valuation criteria set out in Articles 2423, 2423-bis and 
2426 of the Civil Code, and with national accounting standards, insofar as these are 
compatible with the non-profit nature and the civic, solidarity-based and social utility 
objectives of Third Sector Entities. 
The valuation criteria adopted are consistent with those approved in specific standards and 
recommendations by the Italian Accounting Board (OIC) with regard to third sector 
organisations (OIC 35) and, in the absence of such standards and where compatible, with 
the accounting standards adopted by the same body concerning the financial statements of 
limited companies. 
The financial statements for the financial year have been prepared in accordance with the 
accrual basis of accounting. 
Unless otherwise specified, the accounting items set out in the financial statements and in 
this report are given the meanings set out in Annex I to the Ministerial Decree of 5 March 
2020. 
The valuation of the items has therefore been carried out on a prudent basis, on a going 
concern basis, and taking into account the so-called economic function of assets and 
liabilities. 
In the recognition, measurement, presentation and disclosure of the items, the principle of 
materiality has been observed for the purposes of giving a true and fair view of the 
Foundation’s financial position and results for the financial year. To this end, information is 
considered material, on the basis of qualitative and/or quantitative aspects, when its omission 
or misstatement could reasonably influence the decisions taken by users on the basis of the 
Foundation’s financial statements. 
Assets and liabilities are valued in accordance with Article 2426 of the Civil Code. 
Account has been taken of risks and losses arising during the financial year, even if they 
became known after the end of the financial year. 
 

3.01 Intangible non-current assets 
These are recognised at acquisition cost, including incidental expenses, and are amortised 
systematically over their expected useful life using the following rates: 
 
Categories Rates 

• Costs of amendments to the Articles of Association 20 
• Quality certification costs 20% 
• Trademark registration fees 20% 
• Software  33% 
• Improvements to third-party assets Remaining term of 

lease 
 
Where, irrespective of the depreciation already recognised, there is evidence of a permanent 
impairment, the fixed asset is written down accordingly; if, in subsequent financial years, the 
grounds for the write-down no longer apply, the asset is written back to its original value, 
adjusted only for depreciation. 
 
 



 
 

  12 
 

3.02 Tangible non-current assets 
The carrying amount of non-current assets is equal to their acquisition cost and corresponds 
to the price paid, plus any incidental costs incurred up to the date of commissioning. Assets 
acquired free of charge are recognised at market value as at the date of acquisition. The cost 
is adjusted only in accordance with specific national laws permitting the revaluation of non-
current assets. Under no circumstances are finance costs capitalised as part of the cost of the 
assets, whilst non-deductible VAT is charged to the asset and increases its depreciation base. 
Costs for modernisation and improvements are capitalised only when they result in actual 
increases in productivity. 
Assets are derecognised from the balance sheet upon disposal. 
Where, irrespective of depreciation already recognised, there is a permanent impairment, the 
fixed asset is written down accordingly; if, in subsequent financial years, the grounds for the 
write-down no longer apply, the original value is restored, adjusted only for depreciation. 
Depreciation of Tangible non-current assets is calculated on a systematic and straight-line 
basis, using economic-technical rates deemed representative of the useful life of the assets, 
reduced to 50% for non-current assets acquired during the financial year. 
 
The rates applied, taking into account the above, are as follows: 
 
Categories Rates 

• Buildings 3% 
• Plant, machinery and equipment 15% 
• Vehicles 25% 
• Office furniture  12% 
• Electronic office equipment 20% 
• Other assets with a unit value below the threshold (€516.46) 100% 

 
3.03 Financial non-current assets 

Net Assets investments are valued using the cost method, and the carrying amount in the 
balance sheet is determined on the basis of the purchase or subscription price. The cost is 
written down for permanent impairment where the investee companies have incurred losses 
and no profits of a sufficient magnitude to absorb the losses incurred are foreseeable in the 
immediate future; the original value is restored in subsequent financial years if the reasons 
for the write-down no longer apply. 
 

3.04 Valuation of projects – “Receivables from private and institutional 
donors”, “Restricted assets allocated by third parties” 
The international cooperation projects managed by AVSI are subject to approval and funded 
by various institutions, such as the Italian Government (Italian Agency for Development 
Cooperation, Ministry of Labour and Social Policies, Prime Minister’s Office), the European 
Commission, local authorities, certain international organisations (World Bank, UNICEF, 
OCHA) and other bilateral donors (USAID, BPRM, GIZ, Dutch Development 
Cooperation, Spanish Development Cooperation and Swiss Development Cooperation). 
 
Further significant contributions are provided by private individuals, foundations and the 
Italian Episcopal Conference. 
Contributions received from private individuals play a fundamental role for AVSI, as they 
enable both the funding of projects designed to address needs that have emerged in countries 
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but which cannot be met through institutional projects, and the funding of projects whose 
budgets are only partially covered by other institutions.  
 
The budgets drawn up by AVSI for multi-year international cooperation projects always 
provide for a zero economic and financial result. 
Costs are, in fact, covered by the contributions provided by the various institutions listed 
above and by the possibility of drawing on private funding, in all cases where ‘institutional 
contributions’ are insufficient to cover them or where costs incurred exceed those budgeted 
for and ‘approved’ by the ‘institutional funders’. 
 
The accounting system adopted by AVSI is summarised below. 
Where there is a formal, documented decision by a funding body assigning AVSI the task of 
implementing the project and specifying its financial scope, the full amount that the funding 
body has undertaken to pay for the project’s implementation is recorded under receivables 
in the balance sheet; at the same time, this amount is recorded as revenue in the income 
statement. 
At the same time, the expected revenue is fully adjusted as it has not yet materialised and, as 
a contra-entry, the same amount is recognised within the Foundation’s net assets, under the 
heading ‘Restricted assets allocated by third parties’, thereby highlighting the obligation AVSI 
has towards the project for its implementation. 
Each receipt of a project instalment results, on a case-by-case basis, in a reduction in the total 
receivable recorded on the balance sheet. 
In accordance with the accounting system adopted, whenever a project involves a 
contribution from AVSI itself, the related financial commitment is recognised, on a project-
by-project basis, within the project’s budget. 
The costs incurred in respect of these commitments, recorded in the Income Statement, 
result in a reduction in the commitment itself. The corresponding entry on the revenue side 
is provided by the private contributions raised by AVSI.  
Using this accounting method, for each project implemented, the following figures are 
available: the total amounts that AVSI has yet to receive from the various funders for the 
projects (both ongoing and completed); the total resources, for the donor-funded portion, 
that AVSI has yet to utilise for the implementation of the projects; and the total annual 
commitments relating to projects that include a self-financing component. 
 
The presentation of each individual project in the balance sheet is reflected in the following 
items: 

• “Receivables from public bodies”: recorded under assets in the balance sheet, these 
represent the amount AVSI is yet to receive from the funder for the project; 

• “Restricted assets allocated by third parties”: recorded under liabilities in the balance 
sheet, these indicate the amount AVSI still has to disburse, drawn from the grant 
awarded by the funder, for the implementation of the project; 

 
3.05 Receivables 

Recevables are recognised in the financial statements on an amortised cost basis, taking into 
account the time value of money and within the limits of their estimated realisable value; they 
are therefore shown in the balance sheet net of the related provision for impairment deemed 
adequate to cover reasonably foreseeable losses due to uncollectibility. If, in a subsequent 
financial year, the reasons that previously gave rise to a write-down cease to exist in whole 
or in part, the write-down previously recognised must be reversed. The effects arising from 
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the application of the amortised cost method and the discounting of receivables due within 
12 months, taking into account all contractual and substantive considerations in place at the 
time of recognition of the receivable as well as transaction costs, are considered immaterial. 
In such cases, discounting is omitted; interest is calculated at the nominal rate and any 
transaction costs are recognised as prepaid expenses and amortised on a straight-line basis 
over the term of the receivable to adjust the nominal interest income. 
 

3.06 Financial assets that do not constitute non-current assets 
‘Other securities’ are measured at the lower of cost and realisable value as indicated by market 
trends. 
 

3.07 Cash and cash equivalents 
These are stated at their nominal value. Cash and cash equivalents denominated in foreign 
currencies are valued at the year-end exchange rate 
 

3.08 Accrued income and deferred charges 
These headings include portions of income and expenses that relate to two or more financial 
years, in accordance with the accrual principle. 
 

3.09 Employment severance indemnities 
This provision is set aside to cover the full liability accrued in respect of employees in 
accordance with current legislation and collective labour agreements. 
 

3.10 Payables 
Payables are recognised on an amortised cost basis, taking into account the time value of 
money. The effects arising from the application of amortised cost and the discounting of 
liabilities due within 12 months – taking into account all contractual and substantive 
considerations in place at the time of recognition of the liability, as well as any transaction 
costs – are considered immaterial. In such cases, discounting is omitted and interest is 
calculated at the nominal rate; transaction costs are recognised under prepaid expenses anshd 
amortised on a straight-line basis over the term of the liability to adjust the nominal interest 
expense. The breakdown of amounts due within and beyond the financial year is carried out 
with reference to the contractual or statutory due date, whilst also taking into account facts 
and events that may result in a change to the original due date. Liabilities for employees’ 
accrued annual leave and deferred remuneration, including amounts due to social security 
authorities, are provided for on the basis of the amount that would be payable in the event 
of termination of employment as at the balance sheet date. 
 

3.11 Risks and charges 
Guarantees are disclosed on the basis of the risk outstanding at the end of the financial year. 
Risks for which the occurrence is probable are described in the Auditor’s Report and 
provided for in the provisions for risks. Risks for which the occurrence of a liability is merely 
possible are disclosed in the notes to the provisions, without making a provision for risks 
and charges. Risks of a remote nature are not taken into account.  
 
 

3.12 Recognition of revenue and costs 
Revenue arising from ‘Grants from public bodies’ is recognised in the period in which the 
related costs are recorded.  
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AVSI’s accounting framework provides that, upon the grantor’s award of the grant, the full 
amount of the grant awarded is recognised immediately, whilst simultaneously adjusting the 
accounts by the same amount to reflect the financial commitment arising for the Foundation 
in respect of the project. The adjustment is made using an income statement account under 
the heading ‘Grants for the financial year’, entitled ‘Change in grants’, broken down by type 
of funding body.  
Compliance with the correlation between costs incurred for projects and the related revenue 
is ensured by the reduction in the financial commitment to the project and the simultaneous 
decrease in the adjustment component of recognised revenue made against each cost 
incurred, borne by the funder and attributable to the project. 
 
Revenue arising from “Other general support income” is recognised on a cash basis in the 
period in which it is received, in the case of revenue relating to projects managed by Italy; 
whereas, in the case of grants arising from projects managed by local offices, it is recognised 
on the basis of mutual recognition of the grant during the reconciliation of intercompany 
transactions. 
 
‘5 x 1000’ revenue is recognised on the basis of notification from the Italian Revenue Agency 
of the amount due to the Foundation. As at 31 December 25, there are no amounts receivable 
as the Foundation has received the portion due for the financial year. 
 
Revenue under ‘Revenue, annuities and income from other activities’ is recognised on an 
accrual basis when the conditions for recognition are met.  
 
‘Funds transferred pending reporting’, within the ‘Services’ heading, are treated as project 
costs, recognised at the time the funds are transferred to the field and reclassified to the 
relevant items in the financial statements upon receipt of the detailed project report.  
 
‘Costs incurred in Italy for projects’, ‘General support costs and charges’, ‘Costs and charges 
from other activities’ and ‘Costs and charges from fundraising activities’ are recognised on 
an accrual basis and in accordance with the principle of correlation, which, for services, 
coincides with the period in which the service is provided. 
 
Interest income and expense, and other costs and revenues, are recognised and presented in 
the financial statements on an accrual basis. 
 

3.13 Taxes for the financial year 
Current tax is recognised in the financial statements based on an estimate of taxable income, 
in accordance with current regulations and taking into account applicable exemptions and 
tax credits due. 
 
Pursuant to Articles 79 to 89 of Title X – Tax Regime for Third Sector Entities – of 
Legislative Decree No. 117 of 3 July 2017, the performance of institutional activities in 
pursuit of exclusively social solidarity objectives does not constitute the carrying out of 
commercial activities, therefore, contributions received and income derived from AVSI’s 
activities in the public interest are exempt from corporation tax (IRES).  
 

3.14 Criteria for the conversion of foreign currency items 
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Transactions originally denominated in a currency other than the euro are converted into 
euros at the historical exchange rates prevailing on the date of the relevant transactions. 
Exchange differences arising on the collection of receivables and the payment of payables in 
foreign currency relating to the latter category are recognised in the Income Statement under 
the headings ‘Other operating expenses’ and ‘Other revenue, income and gains’ respectively, 
in Section A of the Income Statement, ‘Activities in the public interest’. 
 
Receivables and payables outstanding at the end of the financial year are stated in the balance 
sheet at the exchange rate in force at the end of the financial year. Any exchange differences 
arising from these adjustments are recognised in the Income Statement under the headings 
“Other operating expenses” and “Other revenue, income and gains” respectively, in Section 
A of the Income Statement, “Activities of general interest”. 
 

3.15 Further information 
Unless otherwise stated, the amounts set out in this Mission Report are expressed in euros. 
These financial statements are subject to statutory audit. 
The firm appointed to carry out this audit is EY S.p.A. 
 

4. Breakdown of intangible non-current assets 
The following table shows the movements in “intangible assets”, specifying their 
composition. 
 
 

Balance as at 31/12/25 Balance as at 31/12/24 Changes 
90,433 187,741 -97,308 

 

  Start-up and 
expansion costs 

Development 
costs 

Industrial patent 
rights and rights to 

use intellectual 
works 

Concessions, 
licences, 

trade marks 
and similar 

rights 

Goodwill 

Non-current 
assets under 

construction and 
advance 

payments 

Other Total intangible 
assets 

Carrying amount at the start 
of the financial year 0 0 73,010 11,572 0 0 103,158 187,741 

Cost 76,205 0 658,216 22,437 1,000 0 640,925 1,398,783 

Accumulated depreciation -76,205 0 -585,206 -10,865 -1,000 0 -537,767 -1,211,042 

Carrying amount as at 31 
December 2024 0 0 73,010 11,572 0 0 103,159 187,741 

Changes during the financial 
year 0 0 9,760 0 0 0 0 9,760 

Depreciation for the financial 
year 0 0 -45,057 -3,397 0 0 -58,614 -107,068 

Value at year-end 0 0 37,713 8,175 0 0 44,545 90,433 

 
The costs included under the heading ‘Industrial patent rights and intellectual property rights’ 
relate to the development of the website and the centralised database for managing 
supporters and the flow of contributions received from private individuals (relating to 
charitable donations and long-distance sponsorship) via the Doc Finance platform. 
The carrying amount of this item as at 31 December 2025 is €37,713, net of accumulated 
amortisation of €630,262. 
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The carrying amount of the item “Concessions, licences, trade marks and similar rights” as 
at 31 December 2025 amounts to €8,175, net of accumulated amortisation of €14,262. 
 
The carrying amount of the item “Other” as at 31 December 2025 amounts to €44,545, net 
of accumulated depreciation of €596,381, and relates to capitalised costs for improvements 
to the leased property. 
 

5. Movements in tangible non-current assets 

The following tables show the movements in ‘Tangible non-current assets’, specifying their 
composition. 
 

Balance at 31/12/25 Balance at 31/12/24 Changes 
1,029,523 1,102,744 -73,221 

 
 

  Land and 
buildings Plant and machinery Equipment  Other 

assets 

Non-current 
assets under 

construction and 
advance payments 

Total tangible 
non-current assets 

Opening balance 1,063,625 6,587 32,531 0 0 1,102,744 

Cost 1,960,428 56,781 171,748 2,381 0 2,191,338 

Accumulated depreciation -896,803 -50,193 -139,217 -2,381 0 -1,088,594 

Carrying amount as at 31 
December 24 1,063,625 6,588 32,531 0 0 1,102,744 

Changes during the financial year 0 0 0 0 0 0 

Depreciation for the financial 
year -58,813 -3,264 -11,144 0 0 -73,221 

Value at year-end 1,004,812 3,324 21,387 0 0 1,029,523 

 
5.01 Land and buildings 

This item relates to the commercial building owned by AVSI, situated in Cesena, Via Padre 
Vicinio da Sarsina, which was purchased for consideration in February 2008 and is used as 
the registered office, and to a property in Romania acquired following a dedicated donation 
from a private supporter, which has been transferred on a loan-for-use basis to the Romanian 
NGO Asociatia FDP – Protagonisti in Educatie and is used as a vocational training centre. Both 
buildings are operational assets. 
The current value as at 31 December 2025 amounts to €1,004,812, net of accumulated 
depreciation of €955,616. 
 

5.02 Plant and machinery 
This item includes the alarm system at the Milan office, photographic equipment and the 
conference sound system.  
There were no changes during the 2025 financial year; therefore, as at 31 December 2025, 
this item has a value of €3,324, net of accumulated depreciation of €53,456. 
 

5.03 Equipment 
This item, which comprises ‘Office furniture’ and ‘Electronic office equipment’, amounted 
to €21,387 as at 31 December 2025, net of accumulated depreciation of €150,361. 
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5.04 Other assets 

As at 31 December 2025, the value of this item, net of accumulated depreciation, was 0. No 
movements were recorded in 2025. 
These non-current assets have not been subject to any statutory or voluntary write-downs or 
revaluations. 
 

6. Financial non-current assets 
The following table shows the movements in ‘financial non-current assets’, specifying their 
composition. 
 

Balance as at 31/12/25 Balance at 31/12/24 Changes 

25,619 25,619 === 

 
The table below summarises the Foundation’s financial non-current assets, which remain 
unchanged from the previous financial year: 
 

  Opening balance Movements during the 
financial year Closing balance 

Description  
Cost Write-down Balance Increases Write-down Cost Write-

down Balance 

Historical Cumulative 1 January 
2025 (Decreases) for the Historical cumulative 31/12/2025 

Banco Alimentare 
Foundation 103,291 -103,291 0 0 0 103,291 -103,291 0 

Triulza Association 5,000 0 5,000 0 0         5,000  0 5,000 
Santa Lucia 
Association 620 0 620 0 0 620 0 620 

Vita S.p.A. 50,000 -30,054 19,946 0 0 50,000 -30,054 19,946 

Fish Farms 53 0 53 0 0 53 0 53 

                  
Total 158,964 -133,345 25,619 0 0 158,964 -133,345 25,619 

 
Financial non-current assets comprise a 22.7% stake, at nominal value, in the Ugandan 
company I Fish Farm – established as part of a project implemented by the Foundation – 
valued at €53, and a 2.85% stake, valued at €19,946, in Vita Società Editoriale S.p.A. a social 
enterprise, which has been partially written down to bring it into line with the corresponding 
share of equity in previous financial years. In the company’s most recent financial statements 
(as at 31 December 2024), equity amounted to €829,609. 
 
Also included here are membership fees paid to other foundations and associations. It should 
be noted that the 40 per cent stake in the endowment fund of the Fondazione Banco 
Alimentare (a non-profit organisation serving the public good), acquired on 28 September 
1998, had already been written down in full in previous financial years. Also included are the 
stake in the fund of the Associazione Santa Lucia (recorded in the financial statements at 
€620) and the stake in the endowment fund of the Associazione Triulza, acquired by the 
Foundation during 2020 and recorded at its contribution value. 
 

7. Current Assets 
The following tables illustrate the composition of the current assets item, with particular 
focus on receivables constituting the portfolio of existing contracts for the implementation 
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of activities in the public interest as defined by the Articles of Association. 
 

7.01 Receivables from users and clients 
This item shows the amount of receivables outstanding as at 31 December 2025 relating to 
the Foundation’s ancillary activities for the provision of services and consultancy, and 
amounts to €1,094,088. 
This figure comprises €971,132 in receivables from customers for ancillary activities and 
€122,956 in invoices yet to be issued, again relating to the ancillary activities carried out by 
the Foundation. 
It should be noted that, as at 31 December 2025, €19,032 of the receivables from users and 
customers relates to the receivable from Treedom srl, which is being repaid in accordance 
with an agreed repayment plan. 
 

7.02 Receivables from associates and founders 
This item includes a loan of €14,850 to I-Fish Farm, a fishermen’s cooperative established 
in Uganda as part of a now-completed Foundation project, granted as advance capital with 
the aim of enabling the scale-up required to expand the cooperative’s activities. 
 

7.03 Receivables from public entities 
This item represents the total expected receipts from institutional projects. 
The following table shows the breakdown of this item by funding body:  
 

  Receivables from 
public bodies 

Receivables as 
at 31 

December 
2025 

Due within the 
next financial 

year  

Due beyond 
the next 

financial year 

Amounts 
receivable as 

at 31 
December 

2024 

1) Italian State 20,001,702 12,316,551 7,685,152 13,494,228 

2)  European Commission 16,911,409 6,836,426 10,074,983 17,769,905 

3) US Government 
Agencies 3,857,084 3,857,084 0 6,295,425 

4) Public Bodies 4,614,118 3,043,382 1,570,736 3,495,690 

5) Development Bank 5,893,238 5,893,238 0 8,434,108 

6) Other Bilateral 
Organisations 3,219,642 2,294,875 924,767 4,679,977 

7) National local 
authorities 489,898 454,399 35,499 604,181 

Total   54,987,092 34,695,955 20,291,137 54,773,515 
 
The overall figure shows an increase of €213,576 compared with the previous financial year. 
This result is due to the increase in receivables from the Italian State (up by €6,507,474), 
primarily attributable to new projects funded by AICS in Ukraine (the Promo project, worth 
€1,799,999), in Mozambique (the ‘Cambio’ project, worth 2,000,000 euros) and in Côte 
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d’Ivoire (the ‘Reussir’ project, worth 10,000,000 euros). 
 
There was also an increase in receivables from international organisations (up by €1,118,428), 
mainly due to the new project funded by UNOPS in the DRC (the Suidac II project, worth 
€2,152,077) and to new projects funded by OCHA in Lebanon (the Multisector Humanitarian 
Response project, worth €965,251, and the Pillar I project, worth €738,337) and in Ukraine 
(the Home project, worth €878,517). 
 
Outstanding receivables from agencies linked to the US Government amount to €3,857,084 
(a decrease of €2,438,341), and consist of receivables relating to the BPRM project in Brazil, 
the three projects funded by the BHA in Haiti (one led by the NGO GOAL and another by 
the NGO Acted) and in Somalia (led by the NGO Save the Children). These projects 
commenced before the USAID shutdown and therefore remain active, with the 
corresponding receivables still due. 
 
Receivables from other bilateral donors, amounting to €3,219,642, will enable the 
Foundation to continue its collaboration throughout 2025 with cooperation agencies from 
various European countries, in particular GIZ (German cooperation), with whom it is 
continuing to implement projects in Iraq, Lebanon, Sierra Leone, the DRC, South Sudan and 
Burundi; with Swiss development cooperation on projects in Mozambique and Haiti; with 
Dutch development cooperation on a project in South Sudan; with Belgian development 
cooperation on a project in Côte d’Ivoire; and with Spanish development cooperation on a 
project in Haiti. 
The decrease of €1,460,335 in receivables from other bilateral organisations is due to the 
collection of payments for ongoing projects, which has not been offset by new contracts. 
 
Receivables from the European Commission as at 31 December have decreased to 
€16,911,409, comprising ongoing ECHO and EU projects in Burundi, Lebanon, Haiti, 
Rwanda, the DRC, Côte d’Ivoire, Ecuador, Uganda and Congo. 
 
Receivables from local authorities, amounting to €489,898, represent the outstanding 
receivables at the end of the financial year from the Emilia-Romagna Region for projects 
currently being implemented in Palestine, Ukraine, Cameroon and Lebanon, and from the 
Lombardy Region and the Friuli-Venezia Giulia Region for projects linked to the emergency 
situation arising from the conflict in Ukraine. 
 
Outstanding receivables from development banks amounted to €5,893,238 as at 31 
December, reflecting the Foundation’s ongoing collaboration with FAES on projects 
implemented in Haiti. 
 
Finally, as at 31 December 25, no receivables relating to the 5x1000 allocation are recorded, 
as the Foundation has already received the relevant amount, which is normally recognised in 
the financial statements. 
 

7.04 Receivables from private entities for contributions 
This item comprises receivables from private foundations, banks, the Italian Episcopal 
Conference and private institutional bodies for projects implemented in Syria, the Ivory 
Coast, Italy, Sierra Leone, Cameroon, Venezuela, Ukraine, Libya, Kenya, Haiti, Myanmar, 
Uganda, Tunisia, the DRC and the Dominican Republic. 
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Among the main receivables outstanding as at 31 December from foundations, the following 
amounts are particularly noteworthy: €450,000 from Fondazione Cariplo, €300,000 from 
Fondazione Peretti, €250,000 from Fondazione San Zeno, €200,000 from F2i, €169,829 due 
from GCFF – Global Christian Fellowship Fund, €159,520 due from Caritas Pro Vitae, 
€150,000 due from Caritas Italia, €150,000 due from Fondo Intesa, €140,000 due from 
IVECO and €125,000 due from Enel Cuore Onlus. 
The amount of €20,921 relates to private donations recognised on an accrual basis during 
the financial year. These represent donations transferred by the donor in the final days of 
2025 and credited at the start of 2026. 
 
Details are as follows: 

  Receivables from private 
individuals for donations 

Receivables as at 31 
December 2025 

Due within the 
following 

financial year  

Due beyond the 
next financial 

year 

Receivables 
as at 31 

December 
2024 

1) Receivables from private 
donors 20,921 20,921 0 25,494 

2) Receivables from 
Foundations and Others 2,278,176 1,561,335 716,841 2,149,097 

3) Receivables from SAD 
donors 3,677 3,677 0 3,054 

4) Receivables from CEI 926,051 479,576 446,475 590,494 

5) Provision for bad debts -75,000 -75,000 0 -75,000 

Total   3,153,825 1,990,509 1,163,316 2,693,140 
 

7.05 Receivables from entities within the same associative network 

The following table shows the receivables owed to the Foundation by AVSI offices abroad. 

Entity Balance as at 
01.01.25 

Balance as at 31 
December 25 

Receivables from AVSI Jordan 0 8,941 
Credits: AVSI Burundi 0 2,385 
Receivables from AVSI Dominican 
Republic 0 42,046 

Receivables from AVSI, Myanmar 8,891 0 

Receivables from AVSI Ivory Coast 268,510 280,760 

Receivables from AVSI Ecuador 41,355 9,479 
Receivables from AVSI Haiti 51,030 26,955 
Receivables from AVSI Iraq 22,874 0 
Receivables from AVSI Kenya 12,360 38,703 
Receivables from AVSI Libya 0 7,385 
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Receivables from AVSI Lebanon 73,734 0 
Receivables from AVSI Mozambique 1,303,675 1,373,247 
Receivables from AVSI DRC 367,535 288,990 
Receivables from AVSI Rwanda 12,500 -3,043 
Receivables from AVSI Republic of 
the Congo 106,517 228,445 

Receivables from AVSI South Sudan 118,504 123,533 
Receivables from AVSI Uganda 0 316,952 
Receivables from AVSI Sierra Leone 90,450 120,295 
Receivables from AVSI Syria 74,551 5,807 
Receivables from AVSI Cameroon 8,994 5,392 

Total 2,561,478 2,876,273 
 
These receivables relate to costs incurred by the Foundation on behalf of its overseas offices 
and to administrative reimbursements for the financial year that are still to be received. 
 

7.06 Tax credits 
The item ‘Tax receivables’, amounting to €237, consists of receivables from the tax 
authorities. 
 

7.07 Receivables from others 
This item also comprises receivables arising from credit notes or reversals of unauthorised 
bank debits. 
Details are as follows: 

Receivables from others Balance as at 31 December 
2025 

Balance as at 31 
December 2024 

Customers for EEC suppliers 66 5 
Receivables from third parties 0 0 
Receivables from customers 0 5,756 
Receivables from security deposits 2,284 2,284 
Credit notes receivable 0 -1,428 
Other miscellaneous receivables 45,254 51,392 
Receivables for advances to DoubleYou 0 -4,175 
Miscellaneous receivables 0 -137 
INPS credits for employees 2,436 271 
Receivables from INPS for contract 
workers 397 397 

Receivables from INAIL for former 
employees 9,759 8,390 

Receivables from INAIL (previous) – 
self-employed 3,427 3,131 

Receivables from INAIL for self-
employed workers 1,929 2,139 

Total receivables from others 65,552 68,024 
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Receivables due beyond the next financial year are those from public bodies and private 
entities as indicated in the respective notes. 
 

8. Cash and cash equivalents 
Bank and postal deposits relate to cash and cash equivalents outstanding as at 31 December 
2025, comprising 102 current accounts in euros, 2 postal current accounts, 25 accounts in 
US dollars, one PayPal account, 5 credit cards and 10 prepaid cards. For an analysis of the 
change in cash and cash equivalents, please refer to the cash flow statement. 
 

IV – CASH AND CASH 
EQUIVALENTS 

Balance as at 31 December 
2025 

Balance as at 31 
December 2024 

Bank and post office deposits 19,930,454 13,281,155 
Cheques 258 258 
Cash and cash equivalents on hand 34,238 35,920 

Total 19,964,950 13,317,334 
 

9. Non-current assets destined for sale 
The carrying amount of EUR 160,000 represents the value of the 50% share in the property 
inherited from the Foundation, situated in Punta Ala, Castiglione della Pescaia, at Via 
Sughere 33/C. 
The value is based on a market valuation of EUR 320,000. 
 

10. Accrued income and deferred liabilities 
As at 31 December 2025, this balance sheet item, amounting to €71,492 – an increase from 
€30,130 in 2024 – relates to prepaid expenses for fees, insurance, subscriptions, certifications 
and rentals. 
 

11. Net assets 
The organisation’s net assets at the end of the financial year stands at €74,719,966; its 
composition and movements are set out in the following table: 
 

Item A) – 
Net assets 

Restricted assets Unrestricted assets Endow
ment 
fund 

TOTAL 
 Funds 

restricted by 
third parties  

Funds 
restricted by 
decisions of 
institutional 

bodies 

Total Profit reserves 
or operating 
surpluses 

Other 
reserves 

Surplus/defi
cit for the 
financial 

year 

Total 

Balance as at 
1 January 2025 

 64,863,189   -     64,863,189   1,020,490     11,058   1,031,548   40,918   65,935,654  

Change in 
restricted 
funds 
: 

                              
8,807,461  

                                      
-    

                       
8,807,461  

                                      
-    

                                        
-    

 -                                          
-    

 8,807,461  

- Restricted 
funds for 
projects funded 
by institutional 
donors 

-60,401,922   -    -60,401,922  -         -                                         
-      



 
 

  24 
 

- Use of 
restricted funds 
for projects 
funded by 
institutional 
donors 

 68,987,343   -    68,987,343  -        

  

  

  

- Restricted 
funds from 
private 
contributions 

-4,412,013   -    -4,412,013  -        

  
  

  

- Use of 
restricted funds 
for private 
contributions 

 4,588,612   -    4,588,612  -        

  
  

  

- Restricted 
funds for long-
distance 
sponsorship 

-49,254   -    -49,254  -        

  
  

  

- Use of 
earmarked 
funds for long-
distance 
sponsorship 

 94,694   -    94,694  -        

  

  

  

Change      in      
unrestricted      
funds 
available: 

 -     -                                          
-     11,058   -    -34,207  -23,150  

                               
-    - 23,150 

Allocation of 
operating 
profit 
from the 
previous 
financial year 

       11,058    -11,058   -       -    

Operating 
profit 
for the 
financial year 

                                            
-    

                                     
-    

                                     
-        -23,150 -23,150                                       

-     -23,150  

Balance as at 
31 December 
2025 

 73,670,650   -     73,670,650   1,031,548     -23,150     40,918    74,719,966 

 
In accordance with the guidelines set out in OIC 35, the Foundation’s net assets include, 
under ‘Restricted assets allocated by third parties’, the full amount of liabilities owed to 
project beneficiaries. 
For this reason, the Foundation’s net assets amount to 74,719,966. 
The “Endowment Fund” remained unchanged compared with 31 December 2024 and has 
been built up over the years through bequests, donations and various grants.  
“Unrestricted Funds” has increased compared with 31 December 2024 as a result of the 
allocation of the surplus for the 2024 financial year to the item “Profit reserves or operating 
surpluses”. 
The value of the Unrestricted Funds as at 31 December 2025 is €1,031,548. 
With this latest allocation, the Foundation has restored the value of the initial unrestricted 
assets determined at the time of its establishment, which had previously decreased as a result 
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of absorbing losses recorded over the years. 
 
A breakdown of the “Restricted funds allocated by third parties” is set out below: 
 

Restricted funds allocated by third 
parties 

Balance as at 31 
December 2025 

Balance as at 31 
December 2024 

Italian State 26,885,887 14,673,004 
European Commission 24,309,455 20,110,822 
US Government Agencies 3,182,694 6,025,019 
Public Bodies 5,146,517 3,864,991 
Development Bank 6,066,453 8,505,767 
Other Bilateral Organisations 2,934,585 6,611,874 
National local authorities 461,753 610,446 
Long-distance support 94,694 49,254 
Italian Episcopal Conference 1,800,183 999,447 
Foundation projects and others 2,772,453 3,402,745 
International adoptions 15,976 9,821 

Total 73,670,650 64,863,190 
 
The amounts set out above detail the funds that the Foundation has yet to spend to ensure 
the implementation of projects following the signing of agreements or contracts with funding 
bodies, or funds received from private individuals with a specific restriction on their use (for 
long-distance sponsorship initiatives or international adoption procedures). 
The amount of restricted funds reflects the breakdown and characteristics of the receivables 
from institutional donors, as already outlined in the relevant section. 
The total amount has increased, mainly due to the signing of new contracts with the Italian 
State, the European Commission, international organisations and the Italian Episcopal 
Conference. 
 

12. Funds for specific purposes 
At the end of the financial year, the value of the provision stands at 0, as the Foundation did 
not make any provisions during the 2025 financial year. 

13. Employment severance indemnities 
As at 31 December 2025, the balance of the Employees’ Severance Pay Fund stood at 
€2,097,337. 
During the financial year, changes in the number of the Foundation’s employees were as 
follows: 
 

Employees as at 1 January 2025 New hires in 
2025 

Resignations 
in 2025 

Employees as at 31 
December 2025 

84 12 6 90 
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The movements in the Fund during the 2025 financial year were as follows: 
 

Employees’ Severance Pay Provision  

Balance at 1 January 2025 2,003,546 

Amount accrued during the 
financial year and allocated to 
the Operating Statement 

301,479 

Amount allocated to 
supplementary pension funds -39,829 

Substitute tax on employees’ 
severance pay -8,208 

Compensation paid during the 
financial year -159,651 

Balance at 31 December 2025 2,097,337 

 
The “Employees’ Severance Pay Provision” represents the total liability accrued to 
employees in service as at 31 December 2025, in accordance with current legislation and 
collective labour agreements. 

14. Accounts payable, with separate indication for each item of amounts payable 
beyond the next 12 months 

The composition and movements during the financial year of the items comprising this 
grouping, which as at 31 December 2025 had a balance of €6,694,317, are commented on 
below. The entire balance is due within the following financial year. 
 

14.01 Accounts payable to banks 
This item has a balance of €3,300,000 and comprises: 

• An outstanding loan with Banca Intesa San Paolo amounting to €600,000, entered into 
on 12 December 2025, with a term of 12 months, at a fixed nominal annual rate of 
2.650% (APR 3.66%) 

• Following the granting in October 2024 of a revocable short-term credit facility of 
€4,000,000 (nominal annual interest rate 3.500%: 2.00% + 1.50% spread), during the 
financial year, 11 advances totalling 5,950,000 euros were drawn down from Banca 
Intesa San Paolo, of which 7 were fully repaid in 2025 (amounting to 3,250,000 euros) 
and 4 are due in 2026 (amounting to 2,700,000 euros): 12 February 2026: €500,000; 
2 March 2026: €700,000; 30 April 2026: €500,000; 27 May 2026: €1,000,000. 

Furthermore, please note that: 
• During the financial year, the outstanding loan with Banca Intesa San Paolo, 

amounting to 600,000 euros and taken out on 17 December 2024, with a term of 12 
months and a fixed nominal annual interest rate of 3.15 per cent (APR 4.18 per cent), 
was repaid in full 

• On 10 January 2025, 10 March 2025 and 22 April 2025, the three advances drawn 
down from the short-term credit facility were repaid to Banca Intesa San Paolo, 
amounting to €500,000, €500,000 and €650,000 (totalling €1,650,000) 

• During the 2025 financial year, the Foundation repaid in full the amount drawn down 
from the credit facility secured by receivables from AICS and the European 
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Commission held with Banca Intesa San Paolo, which as at 31 December 2024 stood 
at €1,782,124. Consequently, the balance of current account no. 3067 as at 31 
December 2025 stands at 0 euros. 
 
14.02 Accounts payable to entities in the same association network 

This item, amounting to €359,376, comprises the Foundation’s payables to local offices 
outstanding as at 31 December 2025, consisting mainly of costs incurred locally but borne 
by head office, such as the costs of the financial statement audit. 
For the Ugandan and US offices, these include the costs of expatriate staff paid locally and 
charged to projects managed by head office. 
The table below provides a breakdown of the movements during the 2025 financial year: 
 

Entity Balance as at 1 
January 2025 Payments in 2025 Payables for 

2025 
Balance as at 
31 December 

2025 
AVSI Jordan 15,700 3,039 25,168 37,829 
AVSI Brazil 13,511 37,203 29,274 5,582 
AVSI Burundi 7,367 7,367 0 0 
AVSI Cameroon 0 0 0 0 
AVSI Congo 0 7,569 10,650 3,081 
AVSI Ivory Coast 7,093 0 0 7,093 
AVSI Iraq 15,190 16,864 4,721 3,046 
AVSI Kenya 69,095 1,484 18,070 85,681 
AVSI Lebanon 57,237 49,223 16,633 24,648 
AVSI Libya -7,385 0 7,385 0 
AVSI Mozambique 0 17,307 17,307 0 
AVSI Myanmar 0 0 0 0 
AVSI Nigeria 3,627 0 0 3,627 
AVSI Palestine 11,750 6,750 4,891 9,891 
AVSI Peru 0 0 0 0 
AVSI DRC 0 0 0 0 
AVSI Rwanda 0 0 0 0 
AVSI Syria 10,205 23,726 13,520 0 
AVSI Tunisia 388 5,950 5,950 388 
AVSI South Sudan 2,832 0 -328 2,504 
AVSI Uganda 6,600 221,218 214,618 0 
AVSI Venezuela 0 0 0 0 
AVSI USA 56,421 165,709 285,294 176,006 
Total 269,632 563,409 653,152 359,376 

 
14.03 Accounts payable to suppliers  

As at 31 December 2025, ‘Accounts payable to suppliers, all of which are due within the 
following financial year, totalled €971,723, down from €963,920 as at 31 December 2024. 
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14.04 Tax liabilities 
These relate mainly to liabilities to the tax authorities for VAT payments and withholding tax 
accrued respectively for employees, project-based staff, casual staff and expatriate staff, 
broken down as follows: 
 
Description Balance as at 31 December 2025 Balance as at 31 

December 2024 
VAT payable to the tax authorities 16,889 0 
VAT on Sales 2,707 0 
VAT on Purchases 0 0 
Tax authorities – employee deductions 141,186 120,326 
Tax authorities – foreign employees’ 
withholding tax 0 0 

Tax authorities – withholdings from 
Co.Co.Co. -1,331 2,812 

Tax authorities – withholdings from 
collaborators 2,290 3,916 

Tax authorities (withholdings from 
expatriate staff) 38,463 58,549 

Municipal surcharge for employees -36 0 
Municipal surcharge for contract 
workers 992 749 

Municipal Surcharge for Self-Employed 
Persons 462 479 

Regional surtax for employees -73 0 
Regional Surcharge for Co.co.co 2,777 2,062 
Regional Surcharge for Self-Employed 
Workers 1,141 1,332 

Direct tax liabilities 9,169 5,097 
Tax authorities – substitute tax on 
employees’ severance pay 8,962 1,196 

Total 223,598 196,517 
 

14.05 Accounts payable to pension and social security institutions 
These relate to liabilities owed in full to INPS, INAIL, INPGI and supplementary funds, 
payable respectively for employees, contractors and expatriate staff. 
The total is broken down as follows: 
 
Description Balance as at 31 December 2025 Balance as at 31 

December 2024 
Liabilities to INPS for employees 218,672 189,737 
Payables to INPS for contract workers 24,281 18,816 
Payables to INPS for expatriate staff 82,414 99,569 
Liabilities to INAIL for employees 12,960 11,139 
Liabilities to INAIL for contract 
workers 2007 2,356 

Liabilities to INAIL for expatriate staff 3,084 3,308 
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Payables to CA.DI.PROF for employees 0 0 
Payables to bilateral bodies for 
employees 297 948 

Payables to the EMPLOYEES’ 
WELFARE FUND 960 756 

Liabilities to INSIEME SALUTE 
(cocopro) 0 0 

Payables to Fond Negri 8,142 8,533 
Payables to the Besusso FASDAC Fund 3,371 4,527 
Liabilities to the Pastore Fund 2,711 2,961 
Liabilities to Q.U.A.S. 474 474 
Payables to QUADRIFOR 0 0 
Payables to employee benefit funds 4,022 7,822 
Liabilities to the EX INPGI 
Supplementary Fund (formerly liabilities 
to INPGI) 

1,524 0 

Liabilities to INPGI 0 253 
Amounts payable to CASAGIT 948 682 
Liabilities to the Journalists’ Pension 
Fund 1,289 1,306 

Liabilities to the Giornalis Equalisation 
Fund 0 0 

Liabilities to C.A.S.S.A. Welfare az -2,537 -2,537 
Accrued holiday pay and 14th month’s 
salary 162,645 169,486 

Total 527,264 520,134 
 

14.06 Accounts payable to employees and contractors 
As at 31 December 2025, payables relating to project staff and head office staff were as 
follows: 
 
Description Balance as at 31 

December 2025 
Balance as at 31 
December 2024 

Payables to contractors and volunteers 362,202 347,228 
Payables to cooperatives and volunteers 
– final settlement 0 0 

Payables to project staff -8,738 -4,663 
Payables to project consultants 0 0 
Collaborators from project staff 0 0 
Payables for advances 9,539 117,088 
Payables to overseas employees 0 0 
Employees on payroll 363,675 309,778 
Payables for employees’ holiday pay and 
14th month’s salary 539,425 561,525 

Payables to contract workers 40,915 46,725 
Payables for reimbursement of expenses 8,867 3,432 
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Payables to head office staff 1,219 1,218 
Payments due from collaborators 0 0 
Payables to branch consultants 0 0 
Total 1,317,103 1,382,330 

 
Please note that for expatriate staff, the liability includes the payment of the December 2025 
salary in January 2026, whilst for staff at the Italian headquarters, the figures relate to the 
salaries and remuneration for December 2025, paid in January 2026; furthermore, the figures 
include items relating to unused holiday entitlement and the accrual for the 14th month’s 
salary due to employees as at 31 December 2025. Liabilities to project collaborators consist 
of advances paid in respect of work carried out in the first few months of 2026. 
 

14.07 Other payables 
The negative balance of €4,746 consists largely of security deposits received in 
in relation to ongoing international adoption cases in the countries where the Foundation is 
authorised to operate, which will be concluded in 2026. 

15. The operating report 
Income is classified in the income statement according to the type of activity carried out (e.g. 
A, B, C, D, E) and under the most appropriate heading (e.g. donations, ‘5 per mille’ income, 
fundraising, etc.). Costs and expenses are classified by nature according to the organisation’s 
activity to which they relate (classifying the financial items into sub-categories). Specifically, 
the areas relate to: A) activities of general interest, B) miscellaneous activities, C) fundraising 
activities, D) financial and asset management activities, E) general support functions.  
The results for each operational area are presented, with extraordinary expenses and income 
highlighted. 

16. Section A: Costs and charges/ Revenues, payments, and income from general 
activities: Summary 

 Expenses and costs €  Income and revenue € 

A Costs and charges arising from activities 
in the public interest 61,865,590 A Revenue, income and proceeds from 

activities in the public interest 60,412,122 

 of which exchange rate differences 2,271,985  of which exchange rate differences 1,772,111 

Surplus/deficit from activities in the public interest (+/-) -1,453,468 

of which extraordinary -499,874 

17. Costs and charges: Costs and charges for general activities 
EUR 61,865,590 
Section A: Costs and charges for general activities 
This section sets out the costs incurred by the Foundation in carrying out its core activities, 
implementing projects and facilitating international adoptions. 
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The costs consist of: 
 

17.01 Raw and auxiliary materials, consumables and merchandise 
The following table shows the breakdown of this item between costs incurred locally and in 
Italy for the Foundation’s core activities (projects and international adoptions): 
 
 
 
 
 
 
 
 
 
 
 

17.02 Services 
This item amounts to €52,496,603 and comprises €50,840,827 in fund transfers made in 2025 
and €1,654,570 in service costs incurred in Italy and on site. The table below sets out, by 
funding body, the amounts of the fund transfers made in 2025: 
 

Description 2025 2024 
Fund transfers for Italian government projects 11,036,987 12,156,623 
FDI project submissions to the European 
Commission 13,862,305 9,160,605 

Submission of FDI projects to US government 
bodies 4,227,485 11,753,149 

Outbound FDI projects to international 
organisations 4,528,530 4,050,925 

FDI project submissions to development 
banks 2,121,915 1,574,337 

FDI project submissions to other bilateral 
organisations 5,232,715 4,845,527 

Submission of FDI projects by local authorities 422,049 174,063 
Submission of FDI projects by the Italian 
Episcopal Conference 795,730 295,140 

Submission of FDI projects by private and 
institutional organisations 1,650,651 877,125 

Submission of FDI projects – Private sector 6,254,999 6,006,643 
Submission of private FDI projects – Long-
distance support 707,461 905,096 

Total 50,840,827 51,799,234 
 

Description 2025 2024 

Purchase of goods for projects in Italy 46,849 37,980 

Purchase of goods for international adoptions 1,193 5,425 

Purchase of goods for projects abroad 0 39,302 

Purchase of non-current assets for projects in 
Italy 0   

Purchase of non-current assets for projects 
abroad 0   

Purchase of equipment for projects in Italy 0 221,204 

Purchase of equipment for projects abroad 0   

Total 48,042 303,911 
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The breakdown of consultancy and service costs incurred in Italy and on site is as follows: 

17.03 Use of third-party assets 
The total for this item is €9,357 and relates to costs incurred in Italy in connection with 
international adoptions for the rental of premises in Lecce and Turin, and to the hire of 
rooms for Civil Service meetings. 
 

17.04 Staff 
Staff costs in 2025 totalled €6,936,655 and include the costs of expatriate staff contracted by 
the Foundation to carry out development projects, head office staff seconded to projects, 
local staff and staff employed in the management of international adoptions. 
The table below shows the breakdown of the above figures. 
 

Description 2025 2024 

 Average 
number Amount Average 

number Amount 

Expatriate staff     

Wages and salaries  2,811,438  3,185,829 
Benefits  218,387  227,031 
Social security and insurance 
contributions 

 225,480  273,195 

Casual staff  1,363,859  909,070 
Total expatriate staff 120 4,619,164 112 4,595,125 
 

    
Head office staff transferred to 
projects 

 1,510,049  1,593,470 

Description 2025 2024 
Project consultancy 183,440 152,429 
Project audit consultants 0 22,197 
Social security contributions 0   
Reimbursement of consultants’ expenses 27 59 
Costs for project-related services in Italy 737,385 2,481,380 
Costs for international adoption services 59,154 61,104 
Expenditure on services for overseas projects 0 625,659 
Training costs incurred in Italy 120,961 93,558 
Training costs incurred abroad 0 7,404 
Transport costs incurred in Italy 426,724 468,372 
Transport costs for international adoptions 4,684 9,175 
Transport costs incurred abroad 0 14,910 
Guarantee costs 122,196 84,215 
Cost of services charged to the PGT 0 -1,420 
Other expenses 0 0 

Total 1,654,570 4,019,040 
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Project consultants      

Cost of local staff in Italy  
481,380 

 472,524 

Cost of local staff incurred 
abroad 

 
0 

 48,212 

Project staff costs  6,610,593  6,709,331 
 

    
International Adoptions staff     
Wages and salaries  155,178  152,503 

Social security and insurance 
contributions 

 52,822  51,035 

Meal expenses  4,003  2,795 
Mission allowances  10,950  9,843 
Provision for severance pay  11,685  11,001 

Other costs  4,006  5,964 
International Adoption Staff      

Contract workers  
14,377 

 8,639 

Social security and insurance 
contributions 

 3,732  2,052 

Meal expenses  600  188 

Mission allowances  0  5 
Consultants  51,973  64,461 

Social security and insurance 
contributions 

 1,366  1,124 

Staff  14,371  4,250 
International Adoptions staff 
transferred to projects 

 
1,000 

 -39,862 

International Adoptions staff 
costs 

6 326,062 6 273,998 

Total   6,936,655   6,983,329 
 

17.05 Other operating costs 
The amount of €2,374,933 comprises €102,211 relating to expenses incurred for the 
implementation of projects in Italy, €400 relating to costs incurred for the implementation 
of projects on site, and €337 relating to expenses incurred for international adoption 
activities. 
This item also includes foreign exchange losses recorded on project receivables and payables 
denominated in USD, amounting to €1,720,519, and foreign exchange losses relating to the 
organisation’s operations amounting to €551,467. 
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18. Revenues and income: Revenues, payments, and income from general 
activities  

EUR 60,412,122 
Section A: Revenue, income and proceeds from activities of general interest. 
This section sets out the revenue recognised on an accrual basis to cover the costs incurred 
by the Foundation in carrying out its core activities, and is broken down as follows: 
 

18.01 Charitable donations 
The amount of Euro 6,472,755 consists of contributions received from private individuals 
and used by the Foundation to cover projects it funds directly or its own contributions to 
projects. 
 

18.02 Income from 5x1000 
The amount of €392,668 represents the 5 per thousand portion of the 2024 tax return (2023 
income) received by the Foundation on 20 August 2025 and fully recognised in the financial 
year. 
 
 

18.03 Contributions from private entities 
The table below details the contributions comprising this item: 
 

Description  Contributions for the financial year 

2025 2024 
International adoption contributions 167,273 212,595 
Grants, Direct Initiatives, Long-Distance 
Sponsorship 

511,791 833,781 

Contributions to the Italian Bishops’ 
Conference 

802,643 735,016 

Contributions from foundations 3,194,936 1,367,724 
Private contributions 0 0 

Total 4,676,643 3,149,116 
 
In particular, the item ‘contributions from foundations’ consists of contributions received 
from various foundations for initiatives linked to the ongoing war in Ukraine (LDS Charities, 
ACRI) and the situation following the earthquake in Myanmar (Caritas Italia, Fondo Intesa, 
Next Energy Foundation, F2i). 
 
 

18.04 Contributions from public agencies 
Grants for the 2025 financial year received from public bodies in relation to project 
management are set out in the table below: 
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‘Grants for the financial year’ refer to the net balance between ‘Project development grants’ 
less ‘Grants for structural projects’ and ‘Changes in grants’, as explained in the following 
table: 

• ‘Project development grants’: The full amount of grants awarded by the funder for 
projects;  

• “Grants for organisational operations”: Grants awarded by funders to cover the 
Foundation’s organisational costs; these are deducted from the total amount of 
project grants and recorded under grants for organisational operations; 

• “Changes in grants”: The total adjustments to revenue recognised for projects. For 
each project, this is calculated as the balance between the total amount of the grant 
at the time of its recognition and the amounts relating to costs incurred during the 
financial year, borne by the funding body and attributable to the project. 

 
18.05 Other revenue, proceeds and income 

This item, totalling €2,838,848, comprises €1,066,737 in grants recognised by AVSI offices 
in respect of costs incurred by the Italian office for staff and missions, relating to projects 
managed by those offices, and €1,772,111 from foreign exchange gains realised during the 
financial year on receipts from projects denominated in USD. 
 

Description 

Project 
developmen

t 
contribution

s 

Change in 
contributions 

Grants for 
structural projects 

Grants for the financial 
year 

Grants from the Italian 
State 25,695,518 11,742,429 -1,077,700 12,875,390 

European Commission 
grants 20,189,323 4,388,526 -1,053,101 14,747,696 

Grants from US 
Government Agencies 2,124,729 -2,997,108 -274,692 4,847,145 

Contributions from 
international 
organisations 

6,254,521 1,448,410 -421,002 4,385,108 

Contributions from 
development banks 863,323 -1,646,155 0 2,509,479 

Contributions from other 
bilateral organisations 2,407,770 -3,439,080 -485,089 5,361,761 

Contributions from local 
authorities 362,526 -150,406 -10,268 502,664 

Contributions from third 
parties for reimbursement 
of administrative 
expenses 

801,964     801,964 

Total 58,699,674 9,346,615 -3,321,852 46,031,207 
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Based on the figures set out above, the ‘ACTIVITIES OF GENERAL INTEREST’ section 
shows a deficit of €1,453,468 for the financial year 2025. 
 
 

19. Section B: Costs and charges/ Revenues, proceeds, and income from other 
activities: Summary 

 

 Costs and charges €  Revenes and income € 

B Costs and charges from other activities 2,037,423    B Revenues, proceeds, and income from 
other activities 2,130,553 

 of which extraordinary 0  of which extraordinary 0 

Surplus/deficit on other activities (+/-) + 93,130 

of which extraordinary 0 

20. Costs and charges: Costs and charges from other activities 
EUR 2,037,423    
Section B: Costs and charges from other activities. 
This amount represents the costs incurred by the Foundation for carrying out ancillary 
activities relating to the implementation of projects and international adoptions, which 
constitute the Foundation’s two main types of activity. 
 

20.01 Raw materials, auxiliary materials, consumables, and goods 
The amount of 7,839 euros relates to the purchase of consumables for the purposes of the 
activities in this section. 
 

20.02 Services 
The total amount is €1,093,144, of which €497,666 relates to funds transferred locally for the 
performance of activities provided for in service and consultancy contracts, as detailed in 
paragraph 21.01, and €595,478 relates to consultancy fees, miscellaneous services and travel 
expenses associated with these activities. 
 

20.03 Staff 
The total amount of €934,965 represents the costs of expatriate staff employed in the 
countries where secondary management activities were carried out, and of staff at the Italian 
headquarters who supported these activities. 
 

20.04 Other operating costs 
The amount of €1,475 relates to bank charges incurred in carrying out the activities set out 
in this section and to costs for business trips undertaken by staff from the Italian head office 
to countries where secondary management activities are carried out. 

21. Revenus and income: Revenues, proceeds, and income from other activities 
EUR 2,130,553 
Section B: revenues, proceeds, and income from other activities. 
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21.01 Revenue from services and sales to third parties 
This amount represents invoices issued to clients in respect of consultancy contracts and 
sponsorship agreements. 
Consultancy fees totalling 1,830,553 euros comprise 46,597 euros from invoices issued to 
Agriconsulting for two projects in Haiti and Mozambique, 10,000 euros from invoices issued 
to the Central European Initiative for a project in Italy, €568,757 relating to the progress of 
consultancy work for ENI on the multi-country project in the Ivory Coast, the Congo, 
Mozambique and Rwanda; €26,793 from invoices issued to Cariplo Factory s.r.l.; €13,084 
from invoices issued to Kabosy SA for consultancy work on a project with ENI in the 
Congo; €294,457 from invoices issued to ENI for a project in Mozambique; €10,000 from 
invoices issued to Fondazione Marie ETS for a project in Italy, €750,866 from invoices issued 
to ENI for a project in Rwanda and, finally, €110,000 from invoices issued to ENI for a 
project in the Ivory Coast. 
Revenue from sponsorship amounts to €300,000, relating to contributions received from 
Mistral Tour spa in return for the promotion of their brand in material produced for the 
Foundation’s fundraising events. 
 
Based on the above, the ‘OTHER ACTIVITIES’ section shows a surplus of €93,130 for the 
financial year 2025. 
 
 

22. Section C: Costs and charges/ Revenues, proceeds, and income from 
fundraising activities: Summary 

 

 Expenses and costs €  Income and revenue € 

C Costs and charges from fundraising 
activities 389,552 C Revenue, proceeds and income from 

fundraising activities 1,742,369 

 of which extraordinary 28,989  of which extraordinary 0 

Surplus/deficit from fundraising activities (+/-) +1,352,817 

of which extraordinary -28,989 

23. Costs and charge: Costs and charges from fundraising activities 
EUR 389,552    
Section C: Costs and charges from fundraising activities. 
 

23.01 Charges for regular fundraising 
Expenses relating to regular fundraising activities refer to the costs directly incurred in 
carrying out the Foundation’s campaigns launched during 2025 and are detailed as follows: 
 

Description 2025 2024 
Stationery and photocopying 
costs 1,388 943 

Miscellaneous and 
consumables 13,426 22,178 

Books/Publications 7,746 10,448 
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Magazine and newspaper 
subscriptions 0 0 

Videos, photos and images 23 149 
Fuels 2,341 5,048 
Electricity, water, gas and 
heating oil costs 0 0 

Telephone charges 6,408 8,454 
Postage and stamp duty 16,022 11,668 
Maintenance fees 146 3,346 
Payroll administration costs 2,686 3,127 
Insurance for permanent staff 1,725 4,237 
Postal courier charges 10,477 7,812 
Advertising/promotional 
material 106,095 98,613 

Event 
organisation/management 23,943 8,226 

Entertainment expenses 5,662 7,184 
Miscellaneous services 61,473 127,931 
Vehicle hire 8,614 8,571 
Mileage allowances 9,377 7,130 
Airfares 32,091 27,424 
Train, taxi and public 
transport tickets 7,664 10,800 

Motorway tolls/Viacard 2,101 2,059 
Vehicle insurance 0 0 
Car parks 246 289 
Other transport costs  18,044 14,640 
Costs to be allocated 0 0 
Rent 0 500 
Expenses for business trips 7,881 10,597 
Membership fees 0 328 
Entry visa fees 835 216 
Fines and penalties 302 1221 
Customs duties 3,947 0 
Other 
administrative/miscellaneous 
expenses 

  0 

Gains and exchange rate 
differences 28,926 344 

Discounts on liabilities 0 1 
Write-down of receivables 0 -28 
Staff meal expenses and meal 
vouchers 8,511 5,502 

Meal expenses for 
collaborators and others 1,450 1,236 

Total 389,552 410,194 
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It should be noted that the amount of €28,926 relates to contingent liabilities arising from 
the termination of the contract with Poste Italiane S.p.A. 
Furthermore, during the 2025 financial year, there was a decrease in costs for miscellaneous 
services, attributable to savings on the Foundation’s digital campaigns. 

24. Revenues and income: Revenues, proceeds, and income from fundraising 
EUR 1,742,369 
Section C: Revenues, proceeds, and income from fundraising 
 

24.01 Income from regular fundraising 
This amount represents the funds received from private donors in relation to regular 
fundraising campaigns carried out during the year 2025 (Euro 1,935,776), net of the amount 
transferred to cover the headquarters’ operating costs (Euro 193,407). 
 
As shown above, the ‘FUNDRAISING ACTIVITIES’ section shows a surplus of 
€1,352,817 for the financial year 2025 

25. Section D: Costs and charges/ Revenues, proceeds, and income from 
financial and capital assets: Summary 

 Costs and charges €  Revenues and income € 

D Costs and charges on financial and 
capital assets 303,997 D Revenues, proceeds, and income from 

financial and capital assets 5,900 

 of which extraordinary 0  of which extraordinary 0 

Surplus/deficit on financial and capital assets (+/-) -298,097 

of which extraordinary 0 

26. Costs and charges: Costs and charges on financial and capital assets 
EUR 303,997 
Section D: Costs and charges on financial and capital assets 
 

26.01 On banking relationships 
The amount relating to costs associated with bank accounts is detailed in the table below:  
 
 
 
 
 
 
 
 
 
 
 

26.02 On loans 
The amount of €10,292 relates entirely to interest expense paid on the outstanding loan with 
Banca Intesa during 2025. 

Description 2025 2024 
Bank charges 87,106 41,297 
Bank interest expense 203,520 208,648 
Guarantee costs 0 0 

Tax withholdings on interest 
income 1,534 2,866 

Total 292,160 252,811 
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26.03 Provisions for risks and charges 

No provisions for risks and charges were made during the 2025 financial year. 
 

26.04 Other expenses 
The amount of €1,546 relates entirely to tax interest expense. 
 

27. Revenues and income: Revenues, proceeds, and income from financial and 
capital assets 

EUR 5,900 
Section D: Revenues, proceeds, and income from financial and capital assets. 
 

27.01 From banking relationship 
The amount of €5,900 represents the gross interest income received by the Foundation 
during the financial year on current accounts held with various credit institutions. 
 

27.02 Other income 
There were no other income items within this section for the financial year 2025. 
 
As set out in paragraph 25 above, the ‘FINANCIAL AND CAPITAL ASSETS 
ACTIVITIES’ section shows a deficit of €298,097 for the financial year 2025. 
 
 

28. Section E: Costs and charges/Revenues and income from general support 
activities: Summary 

 Costs and charges €  Revenues and income € 

E General support costs and charges 5,072,817 D General support income 5,438,750 

 of which extraordinary 59,286  of which extraordinary 19,719 

Operating surplus/deficit before tax (+/-) 60,316 

of which exchange rate differences -39,567 

Tax -83,465 

Surplus/deficit for the fiscal year (+/-) -23,150 

29. Costs and charges: General support costs and charges 
EUR 5,072,817 
Section E: General support costs and charges 
 

29.01 Raw materials, auxiliary materials, consumables, and goods 
The amount of 36,721 euros includes the costs incurred by the Foundation for the 
management of its Italian offices and for communication activities. 
The sum is broken down as follows: 
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Description 2025 2024 
Stationery and photocopying costs 15,228 11,179 
Miscellaneous and consumables 10,506 13,075 
Books/publications 0 0 
Magazine/newspaper subscriptions 9,648 8,989 
Videos, photos and images 18 12 
Fuels 1,322 592 
Purchases of consumables transferred to 
projects  0 0  

Total 36,721 33,847 
 

29.02 Services 
The table below details the service costs incurred by the Foundation in the management of 
its Italian offices, which amount to a total of €775,987. 
 

Description 2025 2024 
Electricity, water, gas and 
heating oil costs 33,988 30,867 

Telephone charges 35,758 48,285 
Postage and stamp duty 614 471 
Maintenance fees 223,327 243,027 
Other maintenance and repairs 15,078 1,824 
Payroll administration costs 33,678 28,721 
Office insurance -5,352 8,547 
Permanent staff insurance 14,561 2,660 
D&O liability insurance 34,992 11,714 
Postal and courier charges 1,475 1,918 
Office cleaning services 27,125 27,937 
Advertising/promotional 
material 36,568 139,630 

Event organisation/management 7,036 20,065 
Entertainment expenses 27,083 25,229 
Miscellaneous services 142,952 140,444 
Vehicle hire 49,022 55,947 
Mileage allowances 8,172 4,360 
Airfares 31,791 67,252 
Train, taxi and public transport 
tickets 53,478 53,591 

Motorway tolls/Viacard 2,864 2,672 
Vehicle insurance 0 3,638 
Vehicle maintenance 240 0 
Car parks 1,464 771 
Other transport costs 74 11 
Costs to be allocated to projects 0 0 
Costs for services transferred to 
projects 0 228 
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Total 775,987 919,808 
 
Specifically, the ‘maintenance fees’ item mainly includes the costs of IT support, software 
licences and hosting of the Foundation’s cloud storage, whilst the ‘miscellaneous services’ 
item mainly comprises the costs of translation, simultaneous interpreting and training for 
head office staff incurred by the Foundation during 2025. 
 

29.03 Use of third-party assets 
The total for this item is €11,550, comprising €11,400 for the rent of the guest apartment let 
by the Foundation in Via Legnone, Milan, and €150 for the hire of a venue for the Executive 
Committee meeting on 26 February 2025. 
 

29.04 Staff 
The amount of this budget item is €3,939,727, and its breakdown is shown in the table below. 
 

Description 2025 2024 

  Average 
number Amount Average number Amount 

Employees         
Wages and salaries   3,512,132   3,171,204 

Social security and insurance 
contributions   1,201,049   1,113,013 

Meal expenses   42,246   29,988 
Daily allowances for 
business trips   103,800   86,097 

Severance pay   289,794   251,864 

Total employees 83 5,149,021 76  4,652,166 

          
Contract workers 
(co.co.pro.).         

Co.co.pro. collaboration   473,324   574,826 

Social security and insurance 
contributions   117,984   129,136 

Meal expenses   9,132   6,894 
Daily allowances for 
business trips   16,050   12,597 

Total  25 616,490  24 723,453 
          
Other contributors and 
occasional consultants         

Consultants   545,496   632,735 
Staff   1,350     
Social security contributions   9,076   13,268 
Meal expenses   1,264   225 
Total  557,185  646,228 
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Total staff and occasional 
consultants 40 1,173,675 56 1,369,681 

          
Cost of head office staff 
allocated to projects   -1,570,476   -1,553,607 

     
Cost of head office staff 
transferred to ancillary 
management 

  -812,493   -493,513 

Total 148 3,939,727 156 3,974,726 

 
In 2025, the amount of head office staff costs allocated to the various projects currently 
underway was €2,382,969, representing 60.49% of total head office staff costs. 
 

29.05 Amortization/Depreciation 
The Foundation recognised depreciation charges totalling €180,288 in the 2025 financial 
statements. This amount is detailed in the table below: 
 

Description 2025 2024 
Software amortisation 45,057 74,130 
Amortisation of trade mark registration 
costs 3,397 3,888 

Amortisation of goodwill 0 0 
Amortisation of start-up and expansion 
costs 0 0 

Depreciation of buildings 58,813 58,813 
Depreciation of Third-Party 
Improvements 58,614 90,588 

Depreciation of office furniture 9,114 9,612 
Depreciation of electronic office 
equipment 2,030 2,030 

Depreciation of equipment 3,264 3,396 
Total 180,288 242,456 

 
29.06 Provisions for risks and charges 

During the financial year, the Foundation did not make any provisions under this heading. 
 

29.07 Other chages 
This item, totalling €128,543, mainly comprises costs for accommodation away from the 
Foundation’s premises amounting to €33,835, membership fees of €12,813, expenses for 
entry visas for on-site missions amounting to €5,380, €5,000 for donations made to other 
non-profit organisations and €59,286 in contingent liabilities. 

30. Revenues and income: General support income 
€5,438,750 
Section E: General support income 
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30.01 Other general support income 
This item comprises, (i) amounting to €3,321,852, the portion of grants received for the 
implementation of projects contractually intended to cover the operating costs of the Italian 
offices, detailed in the section on expenses, with a breakdown by type of donor provided in 
the notes on grants from public bodies; and (ii) an amount of Euro 1,667,628, representing 
the portion of the total private grants received during the financial year. 
The remaining amounts comprise €19,719 in contingent assets, mainly due to the reversal of 
costs incorrectly allocated, and €15,033 in unrealised foreign exchange gains, mainly relating 
to projects in Lebanon, Kenya, Palestine, South Sudan and Uganda. 
Finally, this item includes €414,518 in other income from abroad, relating to a reimbursement 
from AVSI Uganda for regionalisation costs. 

31. Donations received 
The organisation received donations during the financial year. The amount of donations, 
broken down by type and composition, is set out in the relevant section of this mission 
report. 
In general terms, donations can be classified into the following broad categories, each of 
which is associated with its relative percentage share of the total contributions from activities 
in the public interest recorded in Section A of the management account (€6,472,755): 
 

 € in cash 
€ in kind 

Assets Services 

Donations received during the financial year 6,472,755 0 0 

Donations received during the financial year 
(% of total contributions for activities in the 
public interest, Section A) 

10.71% 
 

--% --% 

32. Employees and volunteers 
The following tables show the average number of employees at the end of the financial year, 
broken down by category, and the number of volunteers referred to in Article 17(1) of 
Legislative Decree No. 117/2017 who are registered in the register of volunteers carrying 
out their activities on a non-occasional basis. 
The following criteria were used to calculate the figures reported: 

• Volunteers: the number of contracted volunteers and interns + the estimated total 
hours for the number of contracted volunteers/interns 

• Total hours worked by employees and ‘cococo’ workers based on the hours 
specified in their contracts (for those joining and leaving, only the actual period of 
employment in 2025 is taken into account). 

 

Description Workers 
Clerical 

staff 

Middle 

managers 

Senior 

managers 
Total 

Average number of employees 0 69 10 4 83 

Description Number 

Number of volunteers at the end of the exercise 13 

Average number of volunteers during the financial 12 
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year 
 
The following table shows the hours of work carried out by volunteers and staff (both 
employees and non-employees) of the organisation, indicating the percentage share of each 
category relative to the total. 
 

Category Description Total hours % 

Volunteers Total hours of voluntary work 14,976 5.63% 

Employees 
Total hours worked by employees, net of hours lost by 
employees during the period under consideration.  
Trade union meetings or authorised meetings are excluded (i.e. 
only unjustified hours). Where an employee has worked in the 
organisational unit for only part of the year, the hours of 
absence relating to the period during which they were part of 
the organisational unit are counted 

 

195,312 

 

73.39% 

Others 
Total hours worked by non-employees, net of hours lost by 
non-employees during the period under consideration.  
Trade union meetings or authorised meetings are excluded (i.e. 
only unjustified hours). Where a worker has worked in the 
organisational unit for only part of the year, the hours of 
absence relating to the period during which they were part of 
the organisational unit are counted 

 
 

55,848 

 

20.98% 

--- Total hours worked in the course of business activities 266,136 100% 

 
All volunteers involved in the organisation’s activities are insured against accidents and 
illnesses arising from the performance of voluntary work, as well as for third-party liability 
in accordance with Article 18 of Legislative Decree No. 117/2017. 

33. Transactions with related parties 
The organisation carried out transactions with related parties during the financial year. All 
transactions were conducted on normal market terms, taking into account the type of goods 
and services purchased and supplied. The following tables detail the transactions carried out 
with related parties. 
Specifically, the following figures represent the costs incurred during 2025 for projects whose 
contracts are signed and managed at the level of receiving funds and submitting reports to 
the donor by the individual local offices, and are recorded in the accounts under the section 
for costs and expenses relating to activities of general interest. 
 

Subject Costs incurred in 2025 
AVSI Cameroon 2,418 
AVSI Ivory Coast 216,207 
AVSI Congo-Brazzaville 148,205 
AVSI Ecuador 4,495 
AVSI Haiti 20,951 
AVSI Iraq 66,821 
AVSI Kenya 10,902 
AVSI Jordan 8,941 
AVSI Lebanon 73,584 
AVSI Mexico 18,750 
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AVSI Myanmar 12,583 
AVSI Mozambique 401,253 
AVSI DR Congo 17,690 
AVSI Dominican Republic 24,777 
AVSI Rwanda 14,640 
AVSI Syria 29,793 
AVSI Sierra Leone 29,843 
AVSI South Sudan 3,743 
AVSI Uganda 57,332 

Total 1,162,929 
 
The table below shows the contributions recognised in respect of the above costs, including 
reimbursements of the shares relating to administrative and head office staff costs, due to 
the head office for projects carried out by local offices, included in section 18.05 ‘Other 
revenue, income and gains’. 
 

Entity Grants received 2025 

AVSI Jordan 8,941 
AVSI Dominican Republic 42,046 
AVSI Myanmar 28,210 
AVSI Burundi 9,752 
AVSI Cameroon 1,882 
AVSI Ivory Coast 387,081 
AVSI Congo-Brazzaville 197,346 
AVSI Ecuador 9,455 
AVSI Haiti 12,973 
AVSI Iraq 66,847 
AVSI Kenya 26,343 
AVSI Lebanon 19,418 
AVSI Mozambique 593,579 
AVSI DR Congo 41,455 
AVSI Rwanda 14,640 
AVSI Syria 29,876 
AVSI South Sudan 5,029 
AVSI Sierra Leone 29,845 
AVSI Uganda 299,182 

Total 1,823,902 
 
With regard to financial relationships, the figures below illustrate the movements in 
outstanding receivables from local offices, as detailed in paragraph 7.05 ‘Receivables from 
entities within the same associative network’. 
These movements comprise the balance of receivables at the start of the financial year, 
payments received from local offices during the year, new receivables recognised during the 
financial year and, finally, the amount owed by each individual office as at 31 December 
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2025. 
 

Entity Balance as at 1 
January 2025 

Costs to be 
reimbursed in 

2025 

Payments 
received in 2025 

Balance as at 31 
December 2025 

Receivables from AVSI Jordan 0 8,941 0 8,941 

Receivables from AVSI, 
Dominican Republic 0 42,046 0 42,046 

Receivables from AVSI, 
Burundi 0 9,752 7,367 2,385 

Receivables from AVSI 
Myanmar 8,891 28,210 37,100 0 

Receivables from AVSI Ivory 
Coast 268,510 387,081 374,830 280,760 

Receivables from AVSI 
Ecuador 41,355 32,400 64,276 9,479 

Receivables from AVSI Haiti 51,030 22,920 46,995 26,955 
Receivables from AVSI Iraq 22,874 66,847 89,721 0 

Receivables from AVSI Kenya 12,360 26,343 0 38,703 

Receivables from AVSI Libya 0 7,385 0 7,385 

Receivables from AVSI 
Lebanon 73,734 4,791 78,524 0 

Receivables from AVSI 
Mozambique 1,303,675 616,045 546,473 1,373,247 

Receivables from AVSI DRC 367,535 41,455 120,000 288,990 

Receivables from AVSI 
Rwanda 12,500 14,640 30,182 -3,043 

Receivables from AVSI Congo 
Brazz 106,517 197,346 75,418 228,445 

Receivables from AVSI South 
Sudan 118,504 5,029 0 123,533 

Receivables from AVSI 
Uganda 0 628,400 311,448 316,952 

Receivables from AVSI Sierra 
Leone 90,450 29,845 0 120,295 

Receivables from AVSI Syria 74,551 45,076 113,821 5,807 
Receivables from AVSI 
Cameroon 8,994 1,882 5,484 5,392 

Total 2,561,478 2,216,436 1,901,640 2,876,273 
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Finally, the table below illustrates the details set out in paragraph 14.02 Payables to entities 
within the same associative network, namely transactions relating to the Foundation’s 
payables to local offices as at 31 December 2025, such as costs incurred locally but borne by 
head office, including costs for the audit of the financial statements and costs associated with 
expatriate staff employed under contracts with head office, the payment of which was made 
by AVSI Italia. 
For the Ugandan and US offices, the costs of expatriate staff are paid locally and are charged 
to projects managed by head office. 
 

Entity Balance as at 1 
January 2025 Payments for 2025 Payables for 

2025 

Balance as at 
31 December 

2025 
AVSI Jordan 15,700 3,039 25,168 37,829 
AVSI Brazil 13,511 37,203 29,274 5,582 
AVSI Burundi 7,367 7,367 0 0 
AVSI Cameroon 0 0 0 0 
AVSI Congo 0 7,569 10,650 3,081 
AVSI Ivory Coast 7,093 0 0 7,093 
AVSI Iraq 15,190 16,864 4,721 3,046 
AVSI Kenya 69,095 1,484 18,070 85,681 
AVSI Lebanon 57,237 49,223 16,633 24,648 
AVSI Libya -7,385 0 7,385 0 
AVSI Mozambique 0 17,307 17,307 0 
AVSI Myanmar 0 0 0 0 
AVSI Nigeria 3,627 0 0 3,627 
AVSI Palestine 11,750 6,750 4,891 9,891 
AVSI Peru 0 0 0 0 
AVSI DRC 0 0 0 0 
AVSI Rwanda 0 0 0 0 
AVSI Syria 10,205 23,726 13,520 0 
AVSI Tunisia 388 5,950 5,950 388 
AVSI South Sudan 2,832 0 -328 2,504 
AVSI Uganda 6,600 221,218 214,618 0 
AVSI Venezuela 0 0 0 0 
AVSI USA 56,421 165,709 285,294 176,006 
Total 269,632 563,409 653,152 359,376 

 

34. Allocation of surplus/deficit 
The organisation is a non-profit body and, in accordance with its Articles of Association and 
Article 8 of Legislative Decree No. 117/2017, the operating surplus is used to carry out the 
activities set out in the Articles of Association for the sole purpose of pursuing civic, 
solidarity-based and socially beneficial objectives. It is proposed that the operating deficit be 
covered by unrestricted funds, section A-III-1 ‘Profit reserves or operating surpluses’ under 
liabilities in the balance sheet. 
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OVERVIEW OF ECONOMIC AND FINANCIAL PERFORMANCE AND 
THE METHODS USED TO ACHIEVE THE STATUTORY OBJECTIVES 

 

35. The organisation’s situation and operational performance 
During the 2025 financial year, the AVSI Foundation operated in a particularly complex 
international context, characterised by geopolitical instability, a reduction in resources 
available for international cooperation and a reorientation of aid policies by some of the main 
institutional donors. Despite this scenario, the organisation confirmed the continuity and 
solidity of its work, consolidating its position at an international level. 
The organisation’s activities involved the management of 304 projects in 41 countries, 
engaging 1,776 staff and reaching over 2.7 million direct beneficiaries.  
The results achieved demonstrate a high level of operational effectiveness, with 65 per cent 
of completed projects having met or exceeded their targets.  
From an economic and financial perspective, the financial statements show: 

• Total revenue of approximately €68.0 million 
• Total costs of approximately €68.0 million 
• An operating deficit of €23,150  

The operating result shows a modest deficit, which does not compromise the Foundation’s 
overall financial stability. This trend is consistent with the nature of cooperation projects, 
which are structurally designed to balance costs against funding. 
Net assets as at 31 December 2025 amounted to €74.8 million, consisting mainly of restricted 
funds earmarked for project implementation, reflecting the Foundation’s significant capacity 
to mobilise and manage financial resources.  
From a financial perspective, there is a significant level of cash and cash equivalents (€19.9 
million), up on the previous financial year, underpinning the organisation’s ability to sustain 
project activities even in the face of timing mismatches between receipts and payments.  
The revenue structure remains diversified, with a predominance of grants from public bodies 
(approximately €46 million), alongside a growing proportion of grants from foundations and 
private entities, which saw a significant increase in 2025.  
During the financial year, the Organisation demonstrated a strong ability to adapt to the 
context, offsetting the decline in certain sources of funding – linked in particular to the 
USAID crisis – through the diversification of donors (including the addition of new 
international partners) and the strengthening of relations with European and Italian 
cooperation bodies.  
Overall, the financial performance confirms the Foundation’s organisational and economic-
financial soundness, as well as its ability to effectively pursue its statutory objectives in a 
complex global context. 
 

36. Outlook 
The outlook for the coming financial years is set against an international backdrop still 
characterised by a high degree of uncertainty, driven by geopolitical tensions, economic 
instability and changes in international cooperation funding policies. 
In particular, risks remain relating to: 

• a reduction or reallocation of public resources earmarked for development aid by on 
the part of certain donor countries; 

• the effects of international crises (the conflict in Ukraine, instability in the Middle East 
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and Africa); 
• a possible reduction in the activities of certain international agencies, with indirect 

impacts on the entire cooperation system.  
Against this backdrop, the Foundation anticipates a period of possible moderate contraction 
in the volume of its activities in the short term, whilst continuing to place a strong emphasis 
on the quality of its interventions and the sustainability of its programmes.  
The strategic priorities that will guide our work in the coming financial years can be 
summarised as follows: 

• Diversification of funding sources, with a focus on strengthening relationships with 
new institutional and private donors; 

• Strengthening its international standing, including through participation in multi-
stakeholder partnerships; 

• Focus on priority areas such as education, the protection of vulnerable people, 
migration and climate change; 

• Improving organisational efficiency and digitising processes, with a view to enhancing 
management capacity and project oversight; 

• Development of private fundraising as a strategic lever to ensure operational flexibility 
and the ability to respond rapidly to emerging needs. 

The accreditation obtained in 2025 from leading international platforms and the 
demonstrated ability to maintain a high project approval rate are positive factors 
underpinning future prospects.  
Despite the uncertain environment, the Foundation believes it can continue its activities on 
a going concern basis, drawing on its solid reputation, established expertise and a broad and 
extensive international network. 
In light of the above, the foreseeable business outlook is geared towards consolidation and 
strategic adaptation, with the aim of ensuring the pursuit of the Foundation’s statutory 
objectives and the maintenance of economic and financial stability in the medium term. 
This context also includes a number of recent initiatives that concretely foreshadow the 
directions of development described above. In particular, there is a growing focus on the link 
between training, work and human mobility, as in the case of the LINFA project, which 
promotes structured professional qualification pathways aimed at labour market integration 
and the establishment of regular migration channels. Similarly, other initiatives demonstrate 
an increasingly marked focus on linking the processes of social inclusion of migrants with 
the major economic transformations currently underway, such as the energy transition, 
thereby helping to address both skills needs and integration challenges simultaneously. These 
experiences are complemented by interventions that confirm the validity of an integrated 
approach linking emergency response and development, as seen in programmes 
implemented in fragile contexts such as Burundi, where nutrition initiatives are closely linked 
to strengthening productive capacities and generating income. Taken together, these 
initiatives reflect a trajectory already underway, oriented towards increasingly systemic 
models of intervention, capable of triggering sustainable development dynamics by 
prioritising the empowerment of individuals and communities. 
 

37. Methods for pursuing the statutory objectives 
With regard to the need to specify the methods for carrying out statutory activities, it is noted 
that the Foundation has launched projects and activities that fall within the scope of its 
statutory objectives, whether primary, secondary or instrumental in nature. 
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38. Other activities and their secondary and instrumental nature 
During the financial year, the organisation carried out miscellaneous activities in accordance 
with Article 6 of Legislative Decree No. 117/2017. These miscellaneous activities are carried 
out in accordance with the specific statutory provisions in this regard. The organisation 
carries out these miscellaneous activities exclusively for the purpose of achieving the civic, 
solidarity-based and socially beneficial objectives it pursues. The following table sets out the 
conditions under which such other activities are considered instrumental, in accordance with 
the provisions of Article 3 of the Decree of the Minister of Labour and Social Policies, in 
agreement with the Minister of Economy and Finance, dated 19 May 2021, which stipulates 
that they are to be regarded as secondary to activities of general interest if, in each financial 
year, one of the following conditions is met:  
a) the relevant revenue does not exceed 30 per cent of the Third Sector organisation’s total 
income;  
b) the relevant revenue does not exceed 66 per cent of the third sector organisation’s total 
costs.  
 
As shown in the table below, in 2025 the AVSI Foundation recorded revenue from secondary 
activities totalling €2,130,553, which represents 3.06 per cent of total revenue, whilst, when 
compared to expenditure, it amounts to 3.06 per cent, well below 30 per cent of total revenue 
and 66 per cent of total costs respectively, as specified in the Decree of the Ministry of 
Labour and Social Policies: 
 
 
 

 
€ income for 
the financial 

year 
Criteria for classification as ancillary activities 

Revenue from ‘other activities’ 2,130,553 A B 

Total revenue of the organisation (*) 
B 

69,729,695 30% of total revenue 66% of total costs 

Total costs of the organisation (**) 69,669,379   

Criteria used to document the ancillary nature 
of other activities A 

  

  
(*) This item includes, in addition to operating income relating to the sale of goods and services carried out in the course of activities in the public 
interest, the following: a) membership fees, b) charitable and gratuitous donations and bequests, c) unrestricted grants, d) revenue deriving from 
fundraising activities as referred to in Article 7 of Legislative Decree No. 117/2017. 
(**) This item includes: a) the imputed costs of employing volunteers registered in the register referred to in Article 17(1) of Legislative Decree No. 
117/2017, b) free transfers or donations of money, goods or services at their normal value, c) the difference between the normal value of goods or 
services purchased for the purposes of carrying out the organisation’s statutory activities and their actual purchase cost (as set out in the section 
‘Notional costs’ of this Mission Report). 
 
It should be noted, from the data in the table, that the criterion used to verify the ‘secondary 
nature’ of other activities is that set out in Article 3(1)(a) of Ministerial Decree 107 of 19 May 
2021. 

39. Notional costs and donations received and made 
During 2025, the Foundation neither received nor made any donations in kind and, given 
their residual nature, did not establish a system for valuing notional costs. 

40. Information relating to staff costs 
The organisation uses the National Collective Agreement for Commerce, the Distribution 



 
 

  52 
 

and Services Sector, entered into pursuant to Article 51 of Legislative Decree No. 81 of 15 
June 2015, to classify its employees. The following table sets out the information required by 
Article 16 of Legislative Decree No. 117/2017 concerning employment in third sector 
organisations and confirms compliance with the maximum ratio specified therein, which 
stands at 5.08 for AVSI. 
 

 
€ Note 

Minimum gross annual remuneration 23,371.18 A 

Maximum gross annual salary 118,679.96 B 

Ratio of minimum to maximum salary 5.08(*) A:B 
(*) The pay gap between employees must not exceed a ratio of one to eight, calculated on the basis of gross 
annual pay. 

41. Fundraising 
During the financial year, the organisation carried out only its usual fundraising activities. 
The organisation operated in full compliance with the provisions of Article 7 of Legislative 
Decree No. 117/2017. The figure of €1,935,776 shown in the statement differs from that 
shown in the financial statements (€1,742,369) because it includes the amount set aside to 
cover general support costs. 
 

Number Type of fundraising 
Revenue 

€ 
Expenses 

1 Regular fundraising 
Revenue 1,935,776 

Expenses 389,552    

Surplus/deficit from regular fundraising  1,546,224 

2 Occasional fundraising 
Revenue 0 

Expenses 0 

Surplus/deficit from one-off fundraising  0 

3 Other income and expenses from fundraising 
Revenue 0 

Expenses 0 

Other surplus/deficit  0 

   

Surplus/deficit from fundraising  1,546,224 
 
In 2025, the Foundation did not carry out any one-off fundraising activities; therefore, no 
income or expenses are reported pursuant to Article 87(6) of Legislative Decree No. 
117/2017. 

42. Fees paid to the audit firm 
At the meeting to approve the 2022 financial statements, the General Meeting resolved to 
appoint EY S.p.A., with its registered office at Via Meravigli 12, 20123 Milan, registered in 
the Register of Statutory Auditors under no. 70945 (Official Gazette Supplement 13). A fee 
of €35,380 (including VAT) was agreed for the service provided.  
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43. Further information 
It should be noted that, as at 31 December 2025, bank and insurance guarantees are in place 
to secure the advances received from Italian government funding bodies, totalling 
€8,438,396. Details by project and credit and insurance institution are set out below: 
 

Institution Project Guarantee No. Amount 

Assicuratrice Milanese 
S.p.A. 

Palestine AICS AID 
12966/01/0 KARAMA 3038015927940 71,248.95 

Assicuratrice Milanese 
S.p.A. 

RDC AICS AID 13323 
FARE 3038015927139 127,500.00 

Bene Assicurazioni 
s.p.a. 

Syria AICS AID 
13139/01/0 DAC – 
Cohesion Outreach 

Clinics 

10044511000528 160,499.99 

Bene Assicurazioni 
S.p.A. 

Ukraine AICS AID 
13157/01/0 PROMO 10044511000529 269,999.86 

Bene Assicurazioni 
S.p.A. 

Iraq AICS AID 12885 
RISE-IRAQ 10044511000525 247,500.00 

Assicuratrice Milanese 
S.p.A. 

Lebanon AICS AID 
13146 Rebuild Through 

Education 
3038015926368 180,000.00 

Assicuratrice Milanese 
S.p.A. 

Sicilian Region–EU 
INTERREG – 
MEDMAQUIS 

3038015926259 253,046.75 

Assicuratrice Milanese 
S.p.A. 

Ivory Coast AID 
13304/01/0 – 

REUSSIR 
3038015925619 1,800,000.00 

AXA Assicurazioni 
s.p.a. 

Lebanon AICS ELISSA 
RESOLVE 412764993 701,689.09 

Assicuratrice Milanese 
S.p.A. 

Mozambique AID 
13244 CAMBIO! 3038015925231 420,000.00 

Assicuratrice Milanese 
S.p.A. 

Jordan AID 12796 - 
GROW TOGETHER 3038015925230 239,980.92 

Assicuratrice Milanese 
S.p.A. Lombardy Region RISE 3038015923681 104,960.93 
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Banca Popolare Emilia 
Romagna 

Ivory Coast Ministry of 
the Interior Bara+ 18258339 449,400.00 

INTESA SANPAOLO Italy 8x1000 MI 
INTEGRO 55003/8200/922614 152,476.00 

Assicuratrice Milanese 
S.p.A. 

Somalia AID 
12466/01/1 – Lot 2 3038015923126 30,000.00 

Assicuratrice Milanese 
S.p.A. 

Syria AICS 12868 
Resilience HUB clinics 3038015922976 179,999.93 

Assicuratrice Milanese 
S.p.A. 

Lebanon AICS AID 
12511/01/2 Education 

for Future 2 
3038015922934 171,900.00 

INTESA SANPAOLO 
South Sudan 8x1000 

MAISS – AVSI South 
Tyrol 

55003/8200/918379 168,593.00 

Assicuratrice Milanese 
S.p.A. 

Tunisia AICS AID 
12833 

DESTINATION 
EMPLOI 

3038015922249 292,357.35 

Assicuratrice Milanese 
S.p.A. 

Italy Department for 
the Family – ALL-IN 3038015921581 54,517.50 

Assicuratrice Milanese 
S.p.A. 

Jordan AID 12505 - 
STEP TOGETHER 3038015921180 199,499.94 

Assicuratrice Milanese 
S.p.A. 

Ukraine AID 12832 - 
PROSPECT 3038015920251 269,855.85 

Banca Popolare Emilia 
Romagna 

Uganda AID 
012519/01/1 - 

INTESA 
18233995 163,500.00 

INTESA SANPAOLO 
Guarantee for the stay 

of Elikana Kiplimo 
Korir 

55003/2328111 601.69 

INTESA SANPAOLO 
Palestine AID 

12273/01/1 – Beyond 
Health 

55003/8200/00897046 71,250.00 

INTESA SANPAOLO 
Uganda AID 

012519/01/1 - 
INTESA 

55003/8200/00893226 67,334.51 

INTESA SANPAOLO Somalia AID 
12466/01/1 - Lot 1 55003/8200/891757 75,000.00 
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INTESA SANPAOLO CAI Ivory Coast–Sierra 
Leone HOME Phase 2 55003/8200/00890196 253,312.85 

INTESA SANPAOLO CAI Mexico - Juntos 55003/8200/00890199 254,763.01 

INTESA SANPAOLO Italy AICS AID 12618 
ENERGY 55003/8200/876373 124,518.78 

INTESA SANPAOLO 
Kenya AICS AID 
12590 Economic 

Recovery 
55003/8200/874044 323,698.48 

INTESA SANPAOLO IRAQ AID 12020 
Resilience and Return 55003/8200/00865959 253,500.00 

Banca Popolare Emilia 
Romagna 

Mozambique AICS 
AID 11387 Ilumina - 

E2COM 
18/18160516 305,890.50 

Total     8,438,395.88 

 
 
 
We confirm that these financial statements, comprising the Balance Sheet, Income Statement 
and Mission Report, give a true and fair view of the Foundation’s financial position and 
results for the financial year, and are in accordance with the accounting records. 
 
Milan, 28 May 2026 

The President 

 

F.to Patrizia Savi 

 Poburde


