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Directors’ report

Behind every system that changes, there's usually a small team that has decided to try something
no one has tried before.

A group of women in Kenya drying mangoes at farm level, turning waste into income. A team in
India transforming post-consumer textile waste into felt. Hotels in Bali demonstrating that they can
run without single-use plastics and still delight their guests.

These are not pilot projects. These are the early signals of markets moving in new directions.

2025 was not a quiet year. Geopolitically, economically, environmentally — the pressure on
systems was immense. And so was the pressure on organisations like ours to prove that a different
way of doing things is not just possible, but viable.

We think we did that. Not perfectly, but with conviction, and with a growing portfolio of ventures
that are starting to stand on their own. In 2025, Enviu continued building the ventures and
ecosystems that send those signals, and make them impossible to ignore.

Throughout 2025 we continued to sharpen our approach, deepen our focus, catalyze market
development, and accelerate the path to independence for our most promising ventures. We
launched a new strategy process, strengthened our internal governance, and took meaningful
steps in spinning off ventures with local entrepreneurs at the helm. At the same time, the
fundraising environment remained challenging, requiring us to be more creative, more persistent,
and more strategic.

We reaffirmed our commitment to building ventures that don't just address symptoms but reshape
the systems that cause harm in the first place.

Introducing Enviu

Enviu is a venture building studio with the aim to drive systemic change by building
disruptive ventures and world changing companies.

Why? Enviu serves people & planet — and guides others in the process
How? Enviu disrupts economies — and leads global system change

What? Enviu builds impact driven ventures — and creates networks of start-ups,
organisations, advisors & governments

Enviu’s core organisation values remain unchanged, being:

Driven to create impact for people and planet;
Big things can only be achieved together;

We are creative thinkers and innovators;
Diverse by nature;

Optimists at heart;

Impossible? Let’s do it!
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Stichting Enviu Nederland (RSIN 813298957) ('the Foundation’) is a Public Benefit Organization
(ANBI). The Foundation is registered with the Chamber of Commerce, (KvK 24357922) and has its
registered office at Pannekoekstraat 100, Rotterdam, The Netherlands. Together with partners,
Enviu launches long-term programs on social issues with the aim of developing one of several
scalable companies that have a direct impact on the issue and that invite and inspire the market with
their new model.

Key activities and achievements

Enviu general

2025 was a year of organizational maturation and strengthening our international presence. We
launched a new website and published our first fully integrated impact report based on our renewed
impact measurement methodology. This was a significant milestone in our journey to understand
and communicate what systemic change looks like in practice.

A growing focus in 2025 was empowering our country offices in Kenya, India and Indonesia. In other
words, feeling empowered to act as local entrepreneurs with agility and freedom whilst bearing in
mind Enviu’s overarching Theory of Change and domain strategies. All offices are represented in
our extended leadership team, the Global Management Team, which helps to steer the organization
internationally.

Fundraising remained a central priority throughout the year and will continue to do so as program
funding remains the bedrock of supporting the building of further world-changing companies in our
chosen domains. The focus for the collective responsibility for funding in 2025 required intensive
work on new proposals, prolongations, and network development.

We are very grateful to our partners Postcode Lottery, IKEA Foundation, Flotilla Foundation
and Stichting Nieuwe Waarde who supported Enviu in further building organization capacity and
capability and made all our impact and organizational development possible and, thus, helping to
create a platform for a more resilient and future-fit Enviu in the years to come.

Our approach and impact

Since 2017, we are applying a systems change approach: starting by a deep issue analysis, building
multiple ventures in the domain to tackle the root causes of environmental and social issues,
building the supporting ecosystem, and driving the market. We have continuously
been monitoring our impact and our progress in driving systems change. For a deep dive
into Enviu's 2025 impact, our Impact Report 2025 is available here. In the report, we focus on the
signals of lasting systems change as well as the impact made quantitively by our ventures and
programs. Moreover, it includes voices from the field and acknowledgements of the amazing
execution and funding partners, who are crucial in realizing this impact. We have set up multi-year
programs and carved out a focus to build ventures in the domains of:
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AgriFood

Through the AgriFood programs, Enviu's mission is to create a regenerative and zero food-loss
chain with empowered farmers in Kenya and the Netherlands. In 2025, our venture portfolio in
Kenya continued to mature. Kilimo Konnekt — now rebranded as Zawiri Foods — validated its
problem-solution fit and proved it can provide meaningful income uplift for smallholder farmers
transitioning to regenerative agriculture. Shambani Pro passed its Investment Committee review,
signed a co-founder and CEO, and began scaling operations across its first factories, reducing
food loss and creating dignified employment. HalisiGro pivoted its model to improve farmer adoption
of regenerative practices, with early signs of improved margin performance.

In the Netherlands, we expanded the AgriFood program, validating solutions to help caterers reduce
food waste and exploring the European market for regenerative produce from Kenya.

We are grateful for the continued multi-year support of lkea Foundation and the Nando and Elsa
Peretti Foundation, whose commitment makes this work possible. We are very thankful
that Spronck Foundation and the ABS Foundation for Sustainability joined as supporters for our
Agrifood program, and FID, Kristian Gerhard Jebsen Foundation, RVO and the Dutch Ministry of
Foreign Affairs for the development of our impact solutions.

Zero Waste

With programs in both Indonesia and the Netherlands, we continued taking a systems change
approach to preventing plastics from entering the environment.

In the Netherlands, 2025 saw the successful piloting of a universal reusable wine bottle system,
forming the basis for a new project in which we’ll pilot a pan-European reusable glass system. The
future shape of Mission Reuse evolved during the year, with partner Fair Resource Foundation
continuing field activities and Enviu focusing on ecosystem development and venture building going
forward.

In Indonesia, we launched a project in Bali to reduce single-use plastics in hotel operations, with two
pilot trials generating both impact and significant media coverage locally and internationally.
Together with Bopinc, we advocated greater attention to reuse and refill in low-income markets and
began developing a Refill Playbook for entrepreneurs. Alner continued to grow, empowering micro-
entrepreneurs while diverting plastic waste on a daily basis. Also, we continued to drive the reuse
ecosystem in Jakarta.

The long-lasting impact of Zero Waste would not have been possible without the support of our
partners, including Flotilla Foundation, Plastic Solutions Fund, Adessium Foundation, Province of
South Holland, GPAP and Transform.

Textiles

In 2025 we continued building circular textile ventures in India as part of the Closing the Loop
program. The Circular Felting passed its Investment Committee review and began developing the
market for post-consumer felt. Second Spin secured new partnerships on both the supply and
demand side and grew its operations processing institutional textile waste from hotels and other
sectors. Stymo (previously Qilin), our secondhand fashion platform for India, developed its MVP and
worked towards its plan to relaunch in early 2026.

Besides their direct impact on livelihoods and textile waste diverted, the ventures generated
significant media attention, inspiring a broader audience with the viability of circular solutions. Our
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systemic impact continues to be made possible by mission-driven partners like lkea Foundation,
H&M Foundation, and Alwaleed Philanthropies.

Mobility

In 2025, Enviu’s work in the Mobility domain centered on Marine Metals, formerly known as Circular
Maritime Technologies. With the expansion of its management team and completing a financing
round, it achieved major milestones on the path to building the first circular ship dismantling yard.
Mobility will not continue as a programmatic focus in 2026 unless new opportunities emerge,
reflecting our disciplined approach to where we can add the most value.

The support of partners including Kansen voor West and Aramco has been pivotal In driving change
in this sector.

Management team and supervisory
board developments

Management team

In 2025, we have sharpened our focus from a leadership and role perspective by creating co-CEO
roles. Besides their shared responsibilities as statutory directors, Paul van der Linden will focus
more on developing the venture portfolio and Dieuwertje Nelissen will further build out Enviu's
programmatic approach to venture building for system change. In addition, in 2025, Enviu started
and successfully concluded the search for its new CFOQ, following the decision of its current CFO,
Mark Cremers, to retire in early 2026.

Paul van der Linden
STATUTORY DIRECTOR — CHIEF EXECUTIVE OFFICER

Over the past 15 years, Paul has been passionately building teams and
businesses, setting strategies, and modelling financial investments. He joined
Enviu in 2017. Besides setting up the Enviu East Africa office, Paul was crucial
) in building the FoodFlow program and the SokoFresh venture, as Venture
i ”‘) Builder, Program Lead and Regional Director. He joined the Management Team
of the Enviu Group in January 2022, taking on the CEO role in January 2023.
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Dieuwertje Nelissen
STATUTORY DIRECTOR - CHIEF EXECUTIVE OFFICER

Dieuwertje is part of the Enviu global management as CEO and has more than
14 years of experience building circular and inclusive business models, early-
stage validation and value proposition development, partnership and program
management.

Dieuwertje joined Enviu in 2017 and among others, she has been leading
Enviu’s plastics programs in Southeast Asia and the Netherlands. She started
her career in the corporate world, leading innovation, strategy, operations, and
building companies in renewable energy as an intrapreneur.

Amrish Shah
CHIEF FINANCIAL AND OPERATIONS OFFICER

Amrish has joined Enviu in the role of CFOO as of 5th January 2026. He brings
25+ years of experience in financial management across various sectors and
organisation structures. Holding a degreee in Chemical Physics from Bristol
University in the UK, he is also a qualified Management Accountants (CIMA). He
is also head of the Audit Committee and non-executive Board member for the
Verzetsmuseum Amsterdam. Having worked for, amongst others, Unilever,
O'Neill, Staples, Kao, Endemolshine and, most recently, organisations like EIT
Climate-Kic and Metabolic that operate in the same space as Enviu, he will be
looking to leverage his accumulated learning and experience to help build an
ever more resilient and future-fit Finance and Operations function.

Mark J. Cremers
CHIEF FINANCIAL OFFICER

Since March 2023 Mark is CFO and a member of the Enviu global management. He has more than 30
years' experience in finance in different (executive) roles, businesses, companies and organizations. His
entrepreneurial and broad background helps Enviu to aim for a dynamic ‘operational excellence’
environment. As an ancillary position, Mark is also a board member of some foundations operating in the
social domain. Mark is CPA (Register Accountant) and started his career as auditor of international
corporations, followed by leadership positions at a Dutch insurance company.

In 2025, Mark announced his decision to retire in early 2026. Enviu thanks Mark for his dedication in
helping to build more resilient finance and operations capabilities in his 3 years at Enviu.

Supervisory board

2025 also saw a change in composition of our Supervisory Board, with Marcus Gover taking over
the Chairmanship of the Board from Lisa Jordan as of May 2025. Marcus brings with him two
decades of board experience, with a focus on climate action, food systems, clothing, and plastic
pollution. Enviu thanks Lisa for her valued contribution to Enviu's development.

During 2025, the supervisory board consisted of three members: Marcus Gover, Ernst Hoekstra and
Aparna Sundaresh. The Board held five scheduled meetings during the year, spread evenly across
the calendar. At the Board's request additional meetings were held as needed.
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Dr. Marcus Gover
NON-EXECUTIVE BOARD MEMBER & CHAIRMAN

Joined: 9th May 2025
20+ years working at board level on sustainability with commercial and not
for profit sectors in the UK and internationally

CURRENT

Portfolio of consulting, interim and non-executive role, including:
Trustee, Chartered Institution of Wastes Management (UK)
Supervisory board member, Circle Economy (Netherlands)
Non-executive director, Delterra (US)

Member, Unilever Sustainability Advisory Council (UK)

Visiting Research Fellow, University of Portsmouth (UK)

FORMER

Director, Minderoo Foundation Plastics Initiative (Australia/Netherlands),
CEO, WRAP (UK), Chair, Ridgeway Education Trust (UK), Director,
Biojoule Ltd (UK), Director, AEA Technology Environment (UK), Managing
Director, ERG Environmental Resource Group plc (UK)

Aparna Sundaresh
NON-EXECUTIVE BOARD MEMBER
Joined: 20 December 2023

20+ years' experience in executive management, marketing and digital
transformation

CURRENT
Global Chief Marketing Officer at De'Longhi Group
Co-founder of RASAA Health

FORMER
Chief Marketing & Digital Officer of Lipton Teas and Infusions, several
international management and executive roles at Unilever

Ernst Hoestra
NON-EXECUTIVE BOARD MEMBER
Joined: 1 January 2021

Experienced multi-entrepreneur, and advisor to many start-ups and
corporate ventures

CURRENT
CEO of Erasmus Enterprise,
Investor, Entrepreneur (QzerO)

FORMER

Managing director of Startupbootcamp, CEO Cycleon and Executive Vice-
President Rebound Group, Vice-President Europe & Asia at Pitney Bowes
LTD, Global Industry Director TNT Express (Fedex)
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Lisa Jordan
NON-EXECUTIVE BOARD MEMBER & CHAIRMAN

Joined: 1 August 2018
Resigned: 9 May 2025
30+ years in impact and changemaking

CURRENT
Senior Managing Director at DRK Foundation

FORMER
Director at Shine, Strategy Director at Porticus, Executive Director at Bernard van Leer Foundation,
Program Director at Ford Foundation

Lisa stepped down from the Enviu Board in May 2025

Looking ahead to 2026

For 2026 we are sharpening our focus from building the foundation to delivering results. 2025 was
about growing Enviu's presence in each country and domain — solidifying teams, deepening
programs, and getting ventures to the next stage. 2026 is about execution: visible impact, financial
resilience, and ventures that can stand on their own.

From being the first to being the best.

We have set our ambition for 2026 around four interconnected priorities.

Deliver visible results on systemic impact.

The work we do is only meaningful if it moves systems. In 2026 we are focused on making that
movement visible — through ventures that reach scale, through ecosystem projects that shift
industry behaviors, and through an impact measurement approach that helps us learn and improve
in real time. Our country teams have clear objectives tied to tangible change in their domain.

Build and spin off flagship ventures.

Across all our domains, we are accelerating the path from validation to independence. Ventures like
Zawiri Foods, Shambani Pro, The Circular Felting Company and Second Spin are at or approaching
the stage where they need to become self-directing companies with local entrepreneurs at the helm.
Our stage-gate approach gives us the discipline to make deliberate decisions about where to invest
and when to hand over.

Secure solid financial foundations.

2026 is a transition year — for Enviu and for the broader impact funding landscape. Our target is to
secure 4.5 million EUR in grants for programs to be commenced in 2026 and for implementation in
2026 and later years while also building towards a position where our portfolio and group foundation
contribute meaningfully to Enviu's own income. Our aim is to aim for a small positive contribution to
Enviu’s reserves in 2026.
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Capabilities and pace of learning.

We are an entrepreneurial organization — one that moves fast, learns from experience, and doesn't
get stuck in process. In 2026 we are focused on making sure the capabilities and systems we have
built over the past two years are fully embedded in how we work, so they accelerate and amplify our
program design and implementation work and our venture building work.

Social chapter

Our approach to delivering social value, positive impact and wider success as an organization, is
underpinned by relationships and establishing two-way dialogue with both colleagues and key
Stakeholders. Our values are our guiding principles that define our culture. As well as guiding our
actions and behaviors internally, they shape our engagement with stakeholders externally in terms
of the way we do business and what can be expected of us. Building strong collaborative
relationships is central to understanding our stakeholders’ needs. We want Enviu to be an
environment where people thrive through a diverse, collaborative, and inclusive culture.

Employee engagement

Over the years, we have moved from being a Dutch-based team with a few local staff-members, to
being a truly international organization with 4 offices of significant size. To ensure shared learning,
collaboration and support, we continued to hold monthly all-hands International Team Meetings as
well as weekly program and functional team meetings. We also continued our international learning
cycle and put more emphasis on mentorship and personal development.

As commenced in 2024, we continued to hold local team days that always include an element of
team building, connection, peer to peer learning and reflection, as well as lots of fun!

Remuneration policy

Enviu’s remuneration policy is based on the recognition and reward of everyone’s contribution to the
organisation. Remuneration is linked to our performance management framework which takes place
annually. The members of the Supervisory board are not remunerated.

Staff

In 2025, Enviu employed an average of 56 people across all its operations. The FTE equivalent of
this was 53.8, so an FTE ratio of 0.96. In total, 14 different nationalities made up the employee pool
in 2025. In 2025, the male/female ratio was 43/57%. Interns also made a valuable contribution in
2025 across Netherlands, India and Indonesia.
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Financial performance

We are very thankful for our partners who made our impact possible in 2025. Multiple of our private
and corporate foundation partners, such as lkea Foundation, Plastic Solutions Fund, Flotilla
Foundation, Nando & Elsa Peretti Foundation, Stichting Nieuwe Waarde and H&M Foundation, are
supporting us multiple years, which is pivotal for creating systemic change, and we are grateful for
that.

In 2024 we were very grateful to receive an amount of EUR 500,000 thanks to the players from the
Postcode Lottery. This support is very important for the development of our organization between
2024-2026, and for making environmental and social impact across our domains globally.

In 2025 we continued to build on the new budgeting process introduced in 2024, further increased
program fundraising capacity and progressed on executing the clear portfolio strategy introduced in
2024, from investment committee to exit, to ensure this will become a net-contributor in the future.
Throughout 2025 we continued and sharpened our approach and focus, with strong results:
Reimagined value chains, reimagined ownership models, reimagined resource preservation.

The net result is slightly negative in 2025. Operating results were negative, driven primarily by a few
exceptional expenses. This was partly compensated for by financial income that was higher than
expected due partly to a prior year correction. This has resulted in a small decrease in our reserves.
Our total assets decreased significantly, which was all driven by the project work delivered in 2025.
Stichting Enviu Nederland ended the year with a Net Asset position of 131.773 Euro, a decrease of
14.501 compared to 2024.

Liquidity and debt ratios showed a healthy improvement in 2025, and we will continue to work on
these to ensure that we have sufficient headroom to absorb unexpected events that are linked to the
risks we confront in our areas of operations.

Financial result 2025 2024
In € ‘000

Turnover 3.486 4.323
Project costs 1.151 1.717
Operating expenses 2.405 1.704
Operating result (70) 902
Financial result 55 (969)
Net result (15) (67)
Total assets 1.721 3.609
Total reserves 132 146
Current ratio 1.09 1.04
Acid test ratio 1.09 1.04

Debt ratio 0.86 0.96
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Risks & vulnerabilities

Managing risks and uncertainties

We believe that to be effective, risk management must exist at every level within our organisation. It
must also be a part of business as usual, integral to normal activities and, for this to happen, the
approach must be pragmatic and collegiate. The Program Managers are the owners of the risks they
run and are best qualified to understand those risks. Our management team facilitates this
understanding and makes sure that everyone is equipped with the advice, tools and reporting to
manage risks within the appetite set by the Board, and in a way that is consistent with our mission
and values.

The Board of Directors is the final owner of organisation risk and sets our risk appetite. This is one of
the mechanisms by which the directors exercise their risk management responsibilities. This is being
cascaded through the organisation so that decisions can be taken within a clear framework of
acceptable and unacceptable risk.

Strategic risks

This risk relates to underperforming our goals in creating social, environmental, and financial impact.
To mitigate this risk, we conduct an annual strategy review and strategic realignment. All major risks
within this area are solely taken after careful consideration by the Board. We see two major risks.

e Funding risk: The global development finance landscape has shifted materially over the
past year, creating heightened strategic risk for Enviu. The discontinuation of USAID and
significant budget reductions across bilateral development agencies — including those of the
Netherlands and the United Kingdom — have reduced the pool of available funding for the
markets in which we operate, particularly Kenya and Indonesia. This has simultaneously
increased pressure on philanthropic capital to fill the gap, intensifying competition for grants
and making portfolio diversification across funders more critical than ever.

e Political risk: Beyond funding, the introduction of US import tariffs has directly affected the
commercial viability of circular economy ventures in our India portfolio, where several
business models were partly anchored in export to the US market. Additionally, rising energy
costs and supply disruptions linked to regional geopolitical instability have created
operational challenges for our India-based ventures.

Enviu monitors these external risks continuously, and responds through active diversification of its
funder base, geographic portfolio, and revenue models — ensuring that no single policy environment
or market shock can undermine the organisation's overall mission delivery.

Operational risks

Our ability to execute well on our commitments remains central to our success and reputation. As a
small organisation, we remain exposed to the following operational risks.

e to attract, develop and retain the right talent,
e to adapt the size and structure of our organization to the development of our business,
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to maintain the highest standard of health and safety practices to protect our staff, or anyone
interacting with our operations,

to improve the capability on managing our IT support and management information systems,
to implement further process and capability improvements

Compliance risks

Compliance with laws and regulations is fundamental to the continued operation of Enviu and
Stichting Enviu Nederland and its related entities. Therefore, we take a strict approach where
compliance is concerned, including an ongoing review of upcoming legislative or policy changes
which potentially could affect our business. The policies we have in place are reviewed on a regular
basis and updated where and when deemed necessary.

Financial risks

Acceptable risk levels are minimised where financial risks are concerned. The following section
outlines the main financial risks faced by Enviu and Stichting Enviu Nederland:

Indirect Tax risk: \We manage this risk to understand, assess, monitor, and mitigate indirect
tax risks through effective procedures and processes incorporated within the organization to
ensure indirect taxes are handled correctly in transactions and that all filing and reporting
requirements are made on time and accurately. We assess this risk to be well managed. In
2025 we have no outstanding disputes with any of the tax authorities in the territories where
we operate.

Credit risk: We consider this risk to be limited for Stichting Enviu Nederland as its funding is
predominantly based on grants and subsidies from large foundations and government
bodies.

Liquidity risk: The liquidity risk relates to our ability to meet our cash flow and collateral
needs without having a negative impact on day-to-day operations or its overall financial
position. We strive to have a good cashflow profile for our programs that does not lead to an
unbalanced portfolio of being funded fully in arrears. Our bank balances are mainly held at
Rabobank, a bank with a Credit-A rating. This bank also provides Stichting Enviu Nederland
with a credit facility. We consider this risk to be adequately managed.

Reporting risk: This risk relates to our internal control and information environment, which
allows us to meet funder reporting and audit requirements. Failure to adequately do so can
lead to our programs suffering from a loss. We consider this risk to be adequately managed
through our internal project administration set up. 2025 did not result in any negative findings
on project reporting and audits.
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Disclosure of information to the
external accountant

The directors who held office at the date of approval of this Board Report confirm that, so far as they
are each aware there is no relevant audit information of which Stichting Enviu Nederland external
accountant is unaware; and each director has taken all the steps that they ought to have taken as a
Director to make themselves aware of any relevant information and to establish that the company’s
external accountant is aware of that information.

30 June 2026

Paul van der Linden Dieuwertje Nelissen Amrish Shah

CEO and Statutory Director CEO and Statutory Director CFOO
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Financial statements

Balance sheet as at December 31, 2025

(after appropriation of result) ASSETS
12/31/2025 12/31/2024
€ €
FIXED ASSETS
Intangible fixed assets
Equipment (1) 315 582
315 882
CURRENT ASSETS
Accounts receivable
Debtors (2) 2,304 52,785
Other accounts receivable,
prepayments and accrued income 1,196,028 817,516
1,198,332 870,301
Cash at banks and in hand (3) 522,095 2,738,595
Total Current Assets 1,720,427 3,608,896
TOTAL ASSETS 1,720,742 3,609,478

RESERVES AND FUNDS
Uncommitted reserve
LONG-TERM DEBTS
CURRENT LIABILITIES

Note

EQUITY AND LIABILITIES
12/31/2024 €

12/31/2025 €

131,773
4,603

146,274
5,297
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Repayment obligation long-term debt 3,672 3,371
Debts to suppliers and trade credits 66,010 149,650
Taxes and social securities 34,178 48,073
Other liabilities, accruals and deferred 1,480,506 3,256,813
income
TOTAL CURRENT LIABILITIES 1,584,366 3,457,907
TOTAL EQUITY AND LIABILITIES 1,720,742 3,609,478
State of income and expenses

2025 € 2024 €
Income
Income from funders ) 3,319,549 4,155,949
Income of lottery organizations (8) 166,667 166,667
SUM OF INCOME 3,486,216 4,322,616
Expenses
Spent on objectives 1,150,863 1,717,005
Costs of management and accounting
Wages and salaries ) 1,135,366 1,108,446
Social security charges (10) 140,118 138,095
Other personnel costs (11) 117,682 40,302
Amortisation and depreciation (12) 266 1,017
Other operating expenses (13) 1,011,463 415,640
TOTAL OPERATING EXPENSES 2,404,895 1,703,500
BALANCE BEFORE FINANCIAL -69,542 902,111
INCOME AND EXPENSE
Income of non-current receivables and of securities (14) 108,236 8,398
Interest and similar income (15) 18,673 28,687
Changes in value of financial assets and of securities (16) - -1,000,000
Interest and similar expenses (17) -71,868 -5,842
FINANCIAL RESULT 55,041 -968,757
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2025 € 2024 €

RESULT -14,501 -66,646
Appropriation of the results

Uncommitted reserve -14,501 -66,646
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General notes

Activities of the foundation

The activities of Stichting Enviu Nederland consist mainly of carrying out global projects that
contribute to a sustainable society, in particular for the creation of a sustainable environment.

Going concern

In 2025 and subsequently in 2026 Stichting Enviu Nederland has signed several long-term contracts
with a number of funders across different geographical areas and industries.

Because of the long-term relationships with our key funders, Stichting Enviu Nederland is expected
to continue positive cash flows on its own account for the foreseeable future.

Consequently, the Board believes that the company is well placed to manage its business risks
succesfully. The Board has a reasonable expectation the foundation has adequate resources to
continue in operational existence for the foreseeable future. Thus, the going concern basis of
accounting is adopted in preparing the annual financial statements.

Registered office, legal form and registration number at the Chamber of Commerce

Stichting Enviu Nederland has its registered place of business in Rotterdam. The registered and
actual adress is Pannekoekstraat 100 at Rotterdam. Stichting Enviu Nederland is registered at the
chamber of commerce under number 24357922.

Estimates

The preparation of financial statements in conformity with the relevant rules requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement in the
process of applying the Group's accounting policies. If necessary for the purposes of providing the
view required under Section 362(1), Book 2, of the Dutch Civil Code, the nature of these estimates
and judgments, including the related assumptions, is disclosed in the notes to the financial
statement items in question.

General principles

The financial statements have been prepared in accordance with the guideline for fundraising
organisations (C2 of the Dutch Accounting Standards, as published by the Dutch Accounting
Standard Board).

Foreign currency
Transactions, receivables and liabilities

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions. Foreign exchange gains and losses resulting form the
settlement of transactions are recognized in the profit and loss account.

Monetary assets and liabilities in foreign currencies are converted to the closing rate of the
functional currency on the balance sheet date. The translation differences resulting from settlement
and conversion are credited or charged to the profit and loss account.
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Non-monetary assets valued at historical cost in a foreign currency are converted at the exchange
rate on the transaction date. Non-monetary assets valued at fair value in a foreign currency are
converted at the exchange rate on the date on which the fair value was determined.

Accounting principles applied to the
valuation of assets and liabilities

Tangible fixed assets

Other tangible fixed assets are valued at historical cost or production cost including directly
attributable costs, less straight-line depreciation based on the expected future life and impairments.

Accounts receivables

Receivables are initially valued at the fair value of the consideration to be received, including
transaction costs if material. Receivables are subsequently valued at the amortised cost price.
Provisions for bad debts are deducted from the carrying amount of the receivable.

Cash at banks and in hand

Cash at banks and in hand represent cash in hand, bank balances and deposits with terms of less
than twelve months. Overdrafts at banks are recognised as part of debts to lending institutions under
current liabilities. Cash at banks and in hand is valued at nominal value.

Long-term debts

On initial recognition, long-term debts are recognised at fair value. Transaction costs which can be
directly attributed to the acquisition of the long-term debts are included in the initial recognition. After
initial recognition, long-term debts are recognised at the amortised cost price, being the amount
received taking into account premiums or discounts and minus transaction costs. The difference
between stated book value and the mature redemption value is accounted for as interest cost in the
profit and loss account on the basis of the effective interest rate during the estimated term of the
long-term debts.

Current liabilities
On initial recognition, current liabilities are recognized at fair value. After initial recognition current liabilities

are recognized at the amortised cost price, being the amount received taking into account premiums or
discounts and minus transaction costs. This is usually the nominal value.1818
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Accounting principles for the
determination of the result

General

The result (balance) is determined as the difference between the total income and the total
expenses. Receipts and expenditures are allocated to the period to which they relate in the
statement of income and expenditure. A consistent method is followed in the allocation. This means
that account is taken of the amounts attributable to a period that are or will be received or paid in
another period.

Income for which a specific purpose has been designated is separately processed in the
(explanation of the) statement of income and expenditure, stating the nature of the purpose; if these
income items have not been fully spent in the reporting year, the unspent funds are reserved in the
relevant designated reserve(s) or Designated Fund(s). A withdrawal from a designated reserve or
fund is processed as an expenditure (expense) in the statement of income and expenditure. Within
the income from individuals, the entire amount was raised by donations and gifts.

If a designated reserve(s) or designated fund(s) is allocated or withdrawn, this change is processed
in the following way: the balance of the statement of income and expenditure is determined including
the surplus or deficit that has arisen from the income and expenditure with a specific purpose. A
specification of the processing of this balance in the different items of the equity is then included
under the statement of income and expenditure.
Income from funders

Income relates to the committed and uncommitted contributions (donations) taken into consideration
the current status of the activities performed as per balance sheet date.

Income of lottery organizations

Income of lottery organizations relate to the committed contributions (donations).

Amortisation and depreciation

Depreciations are computed on straight-line bases over the expected useful economic lives of the
assets. Gains and losses on the disposal of tangible fixed assets are, in principle, taken to
depreciation costs.
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Notes to the balance sheet

Fixed assets

1. Tangible fixed assets

20

Equipment
€
Book value as at January 1 581
Amortisation and depreciation -266
Book value as at December 31 315
Purchase price 83,328
Cumulative depreciation and impairment -83,013
Book value as at December 31 315
Depreciation rates %
Equipment 20-33
Current assets

2. Accounts receivable
12/31/2025 12/31/2024
€ €
Debtors 2,304 52,785
Other accounts receivable, prepayments 12/31/2025 12/31/2024
and accrued income € €
Interest 18,598 26,457
Insurance - 2,933
Prepayments 17,053 -
Allocated funds 5,374 -
Enviu B.V. - 500,128
Stichting Enviu Group Foundation 1,155,003 183,402
Enviu Participations Il B.V. - 5,200

Enviu East Africa

2,338
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Other accounts receivable, prepayments 12/31/2025 12/31/2024
and accrued income € €
Enviu Participations B.V. - 97,058
Total 1,196,028 817,516

The current accounts from other related parties concern fixed term loans with an interest rate of 3%
above the 3-month Euribor rate. There are no fixed terms of repayments or securities provided by
the counterparties. No provision has been taken for any default.

The current accounts with other Enviu entities have been consolidated under Stichting Enviu Group
Foundation through a reassignment.

3. Cash at banks and in hand
An amount of 6,058 is restricted (2024: 6,058). This relates to a guarantee held relating to office

rent.

Equity and liabilities

4. Equity

Uncommitted reserve 2025 2024
€ €
Balance as at January 1 146,274 212,920
146,274 212,920
Net result -14,501 -66,646
Balance as at December 31 131,773 146,274

5. Long-term debts
12/31/2025 12/31/2024
€ €
Taxes and social securities 4,603 5,297
Deferred VAT loan 4,603 5,297
Deferred VAT loan o o
€ €
Balance as at January 1 8,668 12,340
Interest added 3,279 -
Repayment -3,672 -3,672
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Deferred VAT loan

Balance as at December 31
Short-term part

Long-term part as at December 31

2025
€

8,275
-3,672
4,603

22

2024
€

8,668
-3,371
5,297

As a result of the Covid-19 virus, a deferral of VAT payments has been granted by the Dutch Tax
Authorities. This relates to payments relating to 2020 and 2021. The interest on the loan is 4% per
annum. The total amount of the loan € 18,360 of which the principle is € 16,855. The repayment
term is 60 months and as at the end of 2025, 16 months are remaining. There have been no

securities granted against this loan.

6. Current liabilities

Repayment obligation long-term debt 12/31/2025 12/31/2024
€ €
Deferred VAT loan 3,672 3,371
Debts to suppliers and trade credits
Creditors 66,010 149,650
Taxes and social securities
VAT 34,178 48,073
12/31/2025 12/31/2024
Other liabilities, accruals and deferred income € €
Subgrants to be paid 324,446 916,788
Professional fees 45,000 40,199
Interest and bank charges - 1,988
Allocated income received in advance 753,900 1,945,413
Miscellaneous 165,493 19,092
Prepaid donation received 191,667 333,333
Total 1,480,506 3,256,813

Included in the "Subgrants to be paid" and "Allocated income received in advance" are restricted
funds related to programmes funded by IKEA foundation. These relate to IKEA grant number G-
2107-01855 and grant number G-2205-02163. As at the end of 2025, the funds allocated to grant
number ending 1855 is € 19,857 (2024: € 195,756) and for grant number ending 2163 it is € 0 (2024:

€ 597,001).
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As at the end of 2025, the subgrant liabilities relating to grant number ending 1855 is € 556,295
(2024: € 880,632). For grant number ending 2163 there are no subgrants applicable.

Contingent assets and liabilities

Multi-year financial commitments

Rental commitments buildings

The company has a long-term rental commitment which relates to the rent of the office at 98
Pannekoekstraat, Rotterdam. This commitment runs until October 1, 2026. As of 30 March 2026,
notice has been served observing the contractual notice period of non-renewal as of October 1,
2026.

Bank credit facility

This relates to a rolling credit facility of € 150,000 (2024: € 150,000) between Cooperative Rabobank
U.A. and Stichting Enviu Nederland. Bank overdrafts and borrowings under committed facilities
accrue interest at 'Rabobank Basisrente' plus 2.5%. The Company participates together Enviu B.V.
in a guarantee in respect of the overdrafts of the credit facility.

The guarantees are:

e All current and future inventory;

e All current and future Accounts receivable;

e All current and future certificates of stocks in name of Stichting Enviu Nederland in Nederland
Enviu Participations B.V.

The company has entered into a new agreement for a rolling credit facility with Cooperative
Rabobank as of April 2026. The amount of this facility is € 350,000. The company participates
together with Enviu BV (a related party) in a guarantee of the overdrafts of this credit facility.
Securities relating to all current and future inventory, all current and future accounts receivables
have been guaranteed.
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Notes to the state of income and
expenses

7. Income from funders

2025 2024

€ €

Contracted contributions 2,088,941 5,486,138
Donations 25,000 58,750
Movement allocated funds 1,205,608 -1,388,939
Total 3,319,549 4,155,949

Recognised income from IKEA Foundation for the reported financial year amounts to € 2,013,690
(2024: € 3,001,667). These are split between grant number G-2107-01855 for € 437,809 (2024: €
562,068) and grant number G-2205-02163 for € 1,575,881 (2024: € 2,439,599).

8. Income of lottery organizations

2025 2024
€ €
Contributions from national lotteries 166,667 166,667

Donation income relates mainly to the second of three instalments related to a € 500,000
contribution from the Dutch Postcode Lottery received in 2024 (2024: € 166,667).

Financial result

9. Wages and salaries

2025 2024
€ €
Allocated labour costs 1,135,366 1,108,446

The company shares staff with Enviu BV (a related party). This staff is employed by
Kostenmaatschap Enviu. The associated staff and related costs are allocated based on actual hours
worked on the company business.
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10. Social security charges

25

2025 2024
€ €
Allocated social charges 140,118 138,095
11. Other personnel costs
2025 2024
€ €
Temporary workers 60,477 78,395
Expense allowances 14,457 9,452
Taxfree allowance 2,460 9,233
Employers part premium savings 1,100 4,076
Canteen costs 607 2,202
Education allowance and training costs 6,618 798
Transport 85,719 104,156
Miscellaneous 4,655 7,860
Subtotal 90,374 112,016
NOW1 subsidy - -65,463
Allocated labour costs 27,308 -6,251
Total 117,682 40,302

During the 2025 financial year, the average number of employees on a full-time equivalent basis

employed by Kostenmaatschap Enviu is 15.4 (2024: 15).

12. Amortisation and depreciation

2025 2024

€ €

Intangible fixed assets - 536
Tangible fixed assets 266 481
Total 266 1,017
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13. Other operating expenses

2025 2024

€ €

Housing expenses 112,938 65,812
Office expenses 80,121 32,880
Selling and distribution expenses 31,419 15,743
General expenses 364,731 106,826
Cost of subcontracted work 422,254 194,379
Total 1,011,463 415,640

Up until and including 2024 shared operating expenses and other personnel costs between the
Company and Enviu B.V. (a related party) have been allocated on a fixed percentage basis. These
shared costs include costs of personnel employed outside of The Netherlands, facility costs and
other administration costs. As of 2025 this has been changed to reflect a service fee structure
between Enviu BV and the Company.

Financial result

14. Income of non-current receivables and of securities

Interest receivables group companies 2025 2024

€ €
Interest receivable Enviu B.V. 73,992 -
Interest receivable Enviu Participations B.V. 12,780 8,398
Interest receivable Enviu Participations |l B.V. 446 -
Interest receivable Stichting Enviu Group Foundation 21,018 -
Total 108,236 8,398

There is a prior year correction for 2024 for interest income on current account receivables.

15. Interest and similar income

2025 2024

€ €

Bank interest 18,673 26,457
Other interest received - 2,230

Total 18,673 28,687
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16. Changes in value of financial assets and of securities

27

Depreciation of other receivables 2025 2024
€ €
Waived loan Enviu B.V. - -1,000,000

The current reporting period has no waiver of any receivables with related Enviu parties. In prior

year there was a waiver relating to Enviu B.V.

17. Interest and similar expenses

2025 2024

€ €

Foreign currencies exchanges -3,673 -
Bank charges -4,058 -4,357
Debit interest Rabobank - -1,485
Tax interest -3,279 -
Subtotal -11,010 -5,842
Corrected tax interest -60,858 -
Total -71,868 -5,842

The majority of the tax correction relates to a prior year adjustment for interest expense on debt

relating to Covid-19 wage tax.

Director's signature for approval

Rotterdam, 30 June 2026

P.R.M. van der Linden mw. D.A.L. Nelissen A.D. Shah

Supervisory Board

E.W. Hoestra A. Sundaresh M.P. Gover
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Other information

Recognition of the loss for 2025

The board proposes adding the 2025 loss to the uncommitted reserve for an amount of € 14,501.
The Supervisory Board Meeting will be asked to approve the appropriation of the 2025 result; this
proposition is already recognised in the financial statements.

Independent Auditor's Report

To the Board and supervisory board Stichting Enviu Nederland registered at Rotterdam.

Report on the audit of the financial statements 2025
included in the annual report

Our opinion

We have audited the financial statements 2025 of Stichting Enviu Nederland based in Rotterdam.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of Stichting Enviu Nederland as at 31 December 2025 and of its result for 2025 in
accordance with the 'RJ-Richtlijn C1 'Kleine organisaties-zonder-winststreven' (Guideline for annual
reporting C1 'Small Not-for-Profit Organisations' of the Dutch Accounting Standards Board).

The financial statements comprise:
1. the balance sheet as at 31 December 2025
2. the statement of income and expenses for 2025; and
3. the notes comprising of a summary of the accounting policies and other explanatory
information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Our responsibilities under those standards are further described in the 'Our responsibilities for the
audit of the financial statements' section of our report.

We are independent of Stichting Enviu Nederland in accordance with the Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence
regulations in the Netherlands. Furthermore we have complied with the Verordening gedrags- en
beroepsregels accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.
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Report on the other information included in the annual report

The annual report contains other information, in addition to the financial statements and our auditor's
report thereon.

We have read the other information. Based on our knowledge and understanding obtained through
our audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements.

By performing these procedures, we comply with the requirements of the Dutch Standard 720. The
scope of the procedures performed is substantially less than the scope of those performed in our
audit of the financial statements.

The board of directors is responsible for the preparation of the other information in accordance the
'RJ-Richtlijn C1 'Kleine organisaties-zonder-winststreven'(Guideline for annual reporting C1 'Small
Not-for-Profit Organisations' of the Dutch Accounting Standards Board).

Description of responsibilities regarding the financial
statements

Responsibilities of the board of directors and the supervisory board for the financial
statements

The board of directors is responsible for the preparation and fair presentation of the financial
statements in accordance with 'RJ-Richtlijn C1 'Kleine organisaties-zonder-winststreven' (Guideline
for annual reporting C1 'Small Not-for-Profit Organisations' of the Dutch Accounting Standards
Board). Furthermore, the board of directors is responsible for such internal control as the board of
directors determines is necessary to enable the preparation of the financial statements

that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, the board of directors is responsible for
assessing the foundation's ability to continue as a going concern. Based on the financial reporting
framework mentioned, the board of directors should prepare the financial statements using the going
concern basis of accounting, unless the board of directors either intends to liquidate the foundation
or to cease operations, or has no realistic alternative but to do so.

The board of directors should disclose events and circumstances that may cast significant doubt on
the foundation's ability to continue as a going concern in the financial statements.

The supervisory board is responsible for overseeing the foundation's financial reporting process.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain
appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we
material errors and fraud during our audit.
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Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements. The materiality affects the nature, timing and extent of our
audit procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional scepticism throughout
the audit, in accordance with the Dutch Standards on Auditing, ethical requirements and
independence requirements. Our audit included among others:

— identifying and assessing the risks of material misstatement of the financial statements,
whether due to fraud or error, designing and performing audit procedures responsive to
those risks, and obtaining 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;

— obtaining 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;

— evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the board of directors;

— concluding on the appropriateness of the board 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 modify 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 a foundation to cease to continue as a going concern;

— evaluating the overall presentation, structure and content of the financial statements,
including the disclosures; and

— evaluating whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with the supervisory board regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant findings in internal
control that we identify during our audit.

Hermans & Partners

accountants en adviseurs

E. de Geus MSc RA



