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FREE TRANSLATION OF THE ORIGINAL GERMAN AUDITOR’S REPORT

INDEPENDENT AUDITOR’S REPORT

To Prespa Ohrid Nature Trust (PONT), foundation with legal capacity under civil law, Offenbach
am Main

Audit opinion

We have audited Prespa Ohrid Nature Trust’s (PONT), a foundation with legal capacity under civil
law, annual financial statements, comprising the balance sheet, the income statement and the
notes to the annual financial statements including the presentation of accounting and valuation
methods, for the fiscal year from January 1, 2023, through December 31, 2023.

According to our assessment based on our audit’s findings, the attached annual financial state-
ments comply, in all material respects, with the requirements pursuant to German law and the
Articles of Association’s supplementary provisions and provide, by taking into account German
generally accepted accounting principles, a true and fair view of the Foundation’s assets and fi-
nancial position as of December 31, 2023 and of its profit situation for the fiscal year from January
1, 2023 through December 31, 2023.

Pursuant to Art. 322 (3) sentence 1 HGB, we declare that our audit has not led to any reservations
relating to the annual financial statements’ legal compliance.

Basis for our audit opinion

We have conducted our audit of the annual financial statements in accordance with Art. 317 HGB and
in compliance with German Generally Accepted Standards for the Audit of Financial Statements as
issued by the Institute of Public Auditors in Germany (Institut der Wirtschaftsprifer; “IDW”). Our re-
sponsibilities pursuant to these requirements and principles are further described in the section “Audi-
tor’s responsibilities for the audit of the annual financial statements” in our audit certificate. We are
independent from the Foundation in accordance with the requirements pursuant to German commer-
cial and professional law, and we have fulfilled our other German professional responsibilities in ac-
cordance with these requirements. We believe the audit evidence we have obtained is sufficient and
appropriate in order to provide a basis for our audit opinion expressed on the annual financial state-
ments.
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Legal representatives’ responsibilities for the annual financial statements

The legal representatives are responsible for the preparation of the annual financial statements
that comply, in all material respects, with the requirements pursuant German commercial law and
the Articles of Association’s supplementary provisions and that the annual financial statements,
in compliance with German generally accepted accounting principles, provide a true and fair view
of the Foundation’s net assets, financial position, and profit situation. Furthermore, the legal rep-
resentatives are responsible for such internal controls they have determined as being necessary
in order to provide for the preparation of annual financial statements that are free from material
misstatements, whether due to fraud (i.e., manipulation of accounting and property damage) or
error.

When preparing the annual financial statements, the legal representatives are responsible to
assess the Foundation’s ability to continue as a going concern. They also have the responsibility
to disclose, as applicable, matters related to the continuation as a going concern. Furthermore,
they are responsible for financial reporting based on the going concern principle unless otherwise
required due to actual or legal circumstances.

Auditor’s responsibilities for the audit of the annual financial statements

Our objective is to obtain reasonable assurance as to whether the annual financial statements as
a whole are free from any material misstatements, whether due to fraud or error, as well as to

issue an auditor’s report that includes our audit opinion on the annual financial statements.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with Art. 317 HGB and in compliance with German Generally Accepted Standards
for the Audit of Financial Statements as issued by the IDW will always detect any material mis-
statement. Misstatements can arise from fraud or error and are considered material if they, indi-
vidually or in the aggregate, could reasonably be expected to influence the economic decisions of
users taken on the basis of these annual financial statements.

We exercise professional judgment and maintain professional skepticism throughout the entire
audit. We also:

. identify and assess the risks of material misstatements in the annual financial statements,
whether due to fraud or error, plan and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our audit
opinion. The risk of not detecting any material misstatements resulting from fraud is higher



@ pakertilly

FREE TRANSLATION OF THE ORIGINAL GERMAN AUDITOR’S REPORT

than the risk of not detecting any material misstatements resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of inter-
nal controls;

o obtain an understanding of the internal control system relevant for the audit of the annual
financial statements in order to plan audit procedures being appropriate under the circum-
stances, but not for the purpose of expressing an audit opinion on the effectiveness of the
Foundation’s systems;

o evaluate the appropriateness of accounting methods applied by the legal representatives
and the reasonableness of estimates made by the legal representatives as well as the re-
lated disclosures;

o draw conclusions on the appropriateness of the going concern principle applied by the legal
representatives and, based on the audit evidence obtained, whether there is a material un-
certainty in connection with events or conditions that may cast significant doubt on the Foun-
dation’s ability to continue as a going concern. If we conclude that there is a material uncer-
tainty, we are required to draw attention in the audit certificate to the related disclosures in
the annual financial statements or, if such disclosures are inadequate, to modify our respec-
tive audit opinion. Our conclusions are based on the audit evidence obtained up to the date
of our audit certificate. However, future events or conditions may cause the Foundation to
cease to continue as a going concern;

o evaluate the overall presentation, structure and content of the annual financial statements,
including the disclosures, and whether the annual financial statements present the underly-
ing transactions and events in a manner that the annual financial statements provide, by
taking into account German generally accepted accounting principles, a true and fair view
of the Foundation’s assets, liabilities, financial position and profit situation.

We discuss with the supervisors, inter alia, the planned scope and timing of the audit as well as
significant audit findings, including any deficiencies in the internal control system we identify during
our audit.
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OTHER LEGAL AND REGULATORY REQUIREMENTS

Report on the extended audit of the annual financial statements pursuant to Art. 6 (4) of the
Hessian Foundation Act (HStiftG)

We have audited the preservation of the Foundation’s assets as of the balance sheet date, De-
cember 31, 2023, and the use of the Foundation’s funds in accordance with its Articles of Associ-
ation for the fiscal year from January 1, 2023, through December 31, 2023.

According to our assessment, the Foundation’s assets were preserved in real terms as of the
balance sheet date December 31, 2023. The Foundation’s funds were used as intended in the
fiscal year from January 1, 2023, through December 31, 2023.

We conducted our audit in accordance with Art. 6 (4) of the HStiftG and the International Standard
on Assurance Engagements (ISAE) 3000 (Revised). Accordingly, we, as an auditing firm, apply
the requirements of the IDW Quality Assurance Standard: Requirements for Quality Assurance in
Auditing Practice (IDW QS 1). We have complied with the professional duties pursuant to the
German Auditors’ Code and the professional statutes for auditors/sworn accountants, including
the requirements for independence. Our responsibility pursuant to these rules and principles is
further described below. We believe the audit evidence we have obtained is sufficient and appro-
priate in order to provide a basis for our audit opinions.

The legal representatives are responsible for the preservation of the Foundation’s assets and the
use of the Foundation’s funds in accordance with the Articles of Association, as well as for the
arrangements and measures (systems) they have deemed necessary for this purpose.

Our objective is to obtain reasonable assurance as to whether the Foundation’s assets have been
preserved as of the balance sheet date and the Foundation’s funds have been used in accordance
with the Articles of Association during the fiscal year in all material respects, and to issue an au-
ditor’s report that includes our audit opinion on the preservation of the Foundation’s assets and
the use of the Foundation’s funds in accordance with the Articles of Association. We exercise
professional judgment and maintain professional skepticism throughout the entire audit.



Prespa Ohrid Nature Trust (PONT), Offenbach am Main
Balance sheet as of December 31, 2023

Assets

31.12.2023 31.12.2022 31.12.2023 31.12.2023 31.12.2022 31.12.2022
EUR EUR EUR EUR EUR EUR

A. Fixed assets

I. Property, plant and equipment
Operating and office equipment

Il. Financial assets

Long-term securities

B. Current assets

I. Receivables and other assets
Miscellaneous assets

Il. Bank balances

102/2024

1,649.00

67,497,159.03

3,328.00

58,092,585.55

67,498,808.03

145,918.29

5,999,085.72

58,095,913.55

94,044.74

18,165,479.04

6,145,004.01

18,259,523.78

73,643,812.04

76,355,437.33

A. Equity
I. Foundation capital
1. Initial endowment capital

2. Additional endowment capital

Il. Reserves
1. Capital reserves
2. Earnings reserves

I1l. Funds carried forward

B. Provisions
Other provisions

C. Liabilities
Trade payables

3,000,000.00
27,000,000.00

30,000,000.00

42,383,819.65
948,544.34

43,332,363.99

164,567.40

Equity and
liabilities

3,000,000.00
27,000,000.00

30,000,000.00

45,430,002.98
679,520.74

73,496,931.39

146,239.66

640.99

73,643,812.04

46,109,523.72

36,889.09

76,146,412.81

209,024.52

0.00

76,355,437.33

Anlage 1



Prespa Ohrid Nature Trust (PONT), Offenbach am Main

Income statement for the fiscal year from January 1 through December 31, 2023

1. Investment income
a) Income and gain from investments
aa) Interest, dividend and similar income
ab) Realized capital gain net
ac) Currency exchange gain net

b) Investment expenses
ba) Realized capital loss net
bb) Currency exchange loss net
bc) Investment management and other expenses
Net Investment Income
c) Donations and other income
Net income
2. Program Grants & Projects and other expenses
a) Direct project support
aa) Grantsto NGO's and Protected Areas
ab) Consulting and other projects
b) Internal project development and monitoring
c) External project development and monitoring
d) Administrative and other expenses

da) Administrative Costs
db) Fundraising

Total project expenses and other expenses

2023 2023
EUR EUR

1,139,299.98
0.00
183,632.93

1,322,932.91
-139,682.91
0.00
-376,179.20

__-515,862.11

807,070.80

124,837.08

931,907.88
-3,106,143.24
-68,694.00

-3,174,837.24

-184,568.31

-2,000.00
-182,840.66
-37,143.09

-219,983.75

-3,581,389.30

3. Net Income for the year before Reserves Transfer Net Income (-Loss) for the year before Reserves -2,649,481.42

4. Funds brought forward from the previous year
5. Transfer from reserves

a) Funding capacity reserve

b) Savings reserve

6. Transfer to reserves

7. Funds carried forward

102/2024

36,889.09

3,046,183.33
0.00

-269,023.60

164,567.40

2022 2022
EUR EUR

684,427.66
86,566.85
0.00

770,994.51
0.00
-1,376,559.82
-446,270.30

-1,822,830.12

-1,051,835.61

133,871.47

-917,964.14
-2,114,205.72
-102,192.10

-2,216,397.82

-169,679.05

-3,412.85
-216,046.60
-51,483.10

-267,529.70

-2,657,019.42

-3,574,983.56

95,199.81

3,464,481.04

52,191.80

0.00

36,889.09

Anlage 2



Prespa Ohrid Nature Trust (PONT),
Offenbach am Main

Notes for the 2023 financial year

General information and notes to the annual financial statements

The Prespa Ohrid Nature Trust (PONT) was established as a foundation under civil law with the foundation act dated
October 20, 2015. The foundation was recognized by the regional president on 12 November 2015 and is registered in
the foundation register of the Darmstadt Regional Council.

The financial year is the calendar year. In accordance with the Foundation’s Charter, the annual financial statements as
at December 31, 2023 were prepared in accordance with generally accepted accounting principles under German law
(German GAAP) applicable from time to time to corporations of a comparable size. In the financial year, the Foundation
met the criteria for a small corporation (Section 267 (1) HGB).

The structure of the balance sheet and income statement considers the special features resulting from the foundation's

activities. The income statement was prepared in accordance with the cost of sales method pursuant to Section 275 (3)
HGB, taking into account the special features of foundation law.

Accounting and valuation principles

The accounting and valuation methods were applied unchanged from the previous year.

Property, plant and equipment and financial assets are measured at cost in accordance with Section 255 (1) HGB. The
depreciation of property, plant and equipment is recognized through scheduled depreciation, which is measured on the
basis of useful lives recognized under tax law and the straight-line method. Financial assets are written down to the
lower fair value if the impairment is expected to be permanent. No use is made of the option to recognize impairment
losses that are not expected to be permanent.

Receivables and other assets are recognized at the lower of cost or fair value on the balance sheet date.

Bank balances are recognized at nominal value.

The carrying amounts of other provisions include all identifiable risks and contingent liabilities. They are recognized at
the settlement amount required according to prudent business judgment.

Liabilities are recognized at the settlement amount.
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Transactions in foreign currencies are generally recognized at the exchange rate on the date of the transaction. Receiv-
ables and liabilities in foreign currencies are measured at the exchange rate on the date of origin. Foreign currency items
are generally translated at the mean spot exchange rate on the balance sheet date in accordance with the provisions of
Section 256a HGB.

Notes to the balance sheet

Fixed assets

The classification and development of fixed assets are shown in the attached statement of changes in fixed assets.
Financial assets

Of the securities held as financial assets with a carrying amount of EUR 67,497,159.03 at the end of the reporting year,
the following securities are reported above their fair values (market values on the balance sheet date):

Nominal value

) Book value
or unit
EUR EUR
Bonds
0.375% Kreditanst.f.Wiederaufbau|Med.Term Nts. v.15(30) 500.000 446.310,90 440.150,00
1.0% SAP SE|Med.Term Nts. v.2015(25/25) 300.000 300.303,00 293.955,00
1.25% Vonovia Finance B.V.|EO-Medium-Term Nts 2016(16/24) 200.000 205.664,00 194.834,00
0.375% Vonovia SE|Medium Term Notes v.21(21/27) 300.000 293.305,00 267.411,00
0.125% Bayerische Landesbank|Med.Term.Inh.-Schv.21(28) 200.000 199.220,00 173.244,00
0.375% Commerzbank AG|MTN-IHS S.961 v.20(27) 150.000 151.399,50 137.371,50
1.75% Sanofi S.A.|EO-Medium-Term Nts 2014(14/26) 300.000 293.138,63 291.855,00
1.125% Unibail-Rodamco-Westfield SE| EO-Medium-Term Nts
2018(18/25) 200.000 204.470,00 192.466,00
1.0% Unibail-Rodamco-Westfield SE | EO-Medium-Term Nts
2019(19/27) 200.000 212.180,00 186.744,00
0.25% Worldline S.A.| EO-Obl. 2019(19/24) 300.000 300.153,00 282.570,00
2.125% Unibail-Rodamco-Westfield SE | EO-Medium-Term Nts
2020(20/25) 100.000 106.300,00 95.490,00
1.625% Capgemini SE|EO-Notes 2020(20/26) 300.000 298.158,00 282.690,00
0.25% Téléperformance SE|EO-Medium-Term Nts 2020(20/27) 300.000 292.147,00 258.660,00
0.25% BNP Paribas S.A.|EO-FLR Non-Pref. MTN 21(26/27) 200.000 199.614,00 180.420,00
0.375% Crédit Agricole S.A.|EO-Non-Preferred MTN 2021(28) 200.000 191.911,00 176.700,00
0.875% Sanofi S.A.|EO-Medium-Term Nts 2022(22/25) 300.000 299.148,00 285.000,00
2.875% L'Oréal S.A.|EO-Medium-Term Nts 2023(23/28) 300.000 294.645,00 287.790,00
3.4% Intel Corp. | DL-Notes 2020(20/25) 230.000 209.687,95 204.556,82
3.0% Croatia, Republic| EO-Notes 2015(25) 100.000 113.621,00 99.450,00
3.375% Merck KGaA|FLR-Sub.Anl. v.2014(2024/2074) 250.000 269.475,00 246.967,50
1.0% ABN AMRO Bank N.V.|EO-Medium-Term Notes 2015(25) 300.000 299.733,00 291.186,00
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Nominal value

or unit Book value
EUR EUR
0.5% Unilever Fin. Netherlands B.V.|EO-Medium-Term Notes
2016(24) 200.000 195.676,00 194.740,00
1.125% Kon. KPN N.V.|EO-Med.-Term Notes 2016(16/28) 200.000 206.383,00 184.488,00
0.875% Elisa Oyj| EO-Med.-Term Notes 2017(23/24) 300.000 304.707,00 298.089,00
0.934% Sumitomo Mitsui Financ. Group | EO-Medium-Term Notes
2017(24) 200.000 204.896,00 195.418,00
1.625% Covivio S.A.|EO-Notes 2017(17/24) 200.000 213.444,44 194.280,00
1.0% Euronext N.V.|EO-Notes 2018(18/25) 300.000 309.488,00 289.506,00
3.625% Netflix Inc.| EO-Notes 2017(27) Reg.S 200.000 229.070,00 200.930,00
0.83% Chile, Republic| EO-Bonds 2019(31/31) 300.000 287.520,00 247.890,00
1.75% Nasdaq Inc.| EO-Notes 2019(19/29) 225.000 223.896,00 208.449,00
1.25% SKF AB|EO-Notes 2018(18/25) 200.000 209.672,00 193.122,00
2.0% Romania|EO-Med.-Term Nts 2019(26)Reg.S 75.000 80.775,00 71.242,50
1.208% Becton Dickinson Euro Fin.Sarl| EO-Notes 2019(19/26) 270.000 269.916,00 257.652,90
0.95% Deutsche Bahn Finance GmbH |Sub.-FLR-Nts.v.19(25/unb.) 200.000 203.208,00 190.828,00
1.125% Heidelberg Mater.Fin.Lux. S.A.|EO-Med.-Term Nts
2019(27/27) 250.000 260.632,00 236.675,00
0.2% DH Europe Finance I1 S.a r.L.| EO-Notes 2019(19/26) 225.000 224.647,90 211.207,50
2.875% Infineon Technologies AG|Sub.-FLR-Nts.v.19(25/unb.) 200.000 208.232,00 193.000,00
0.25% Stryker Corp.|EO-Notes 2019(19/24) 300.000 301.621,00 290.394,00
0.75% Stryker Corp.|EO-Notes 2019(19/29) 230.000 217.022,86 204.529,80
0.75% Intesa Sanpaolo S.p.A.|EO-Pref.Med.-Term Nts 2019(24) 300.000 293.817,00 291.840,00
0.5% RELX Finance B.V.|EO-Notes 2020(20/28) 170.000 172.811,80 152.974,50
1.539% Prosus N.V.|EO-Med.-T.Nts 2020(20/28)Reg.S 120.000 121.980,00 103.448,40
1.625% KION GROUP AG|Med.Term.Notes v.20(20/25) 200.000 208.674,00 190.754,00
0.0% Aroundtown SA|EO-Med. term notes 2020(20/26) 200.000 196.156,00 164.808,00
0.25% Goldman Sachs Group Inc, The| EO-Medium-Term Nts
2021(27/28) 140.000 139.427,40 124.667,20
0.0% Kreditanst.f.Wiederaufbau|Med.Term Nts. v.21(29) 300.000 289.860,00 263.145,00
0.45% Fedex Corp.|EO-Notes 2021(21/29) 300.000 264.034,00 259.887,00
0.925% UniCredit S.p.A.|EO-FLR Preferred MTN 22(27/28) 300.000 299.280,00 278.430,00
11.335.000 11.317.431,38 10.561.906,62
Shares
Roche Holding AG | Proprietary profit participation certificates o.N. 245 81.230,18 64.380,14
Lonza Group Ltd|named shares SF 1 95 57.840,86 36.113,17
Ems-Chemie Holding AG|named shares SF -.01 95 80.997,80 69.530,87
Schindler Holding AG|Holder-Part.sch. SF -.10 325 73.928,14 73.456,39
Geberit AG|Nam.-Akt. (Dispost.) SF -.10 135 81.411,41 78.204,09
Elisa Oyj|Registered Shares Class A 0.N. 1.500 79.283,00 62.805,00
Capgemini SE|Actions Port. EO 8 340 64.464,92 64.175,00
Spirax-Sarco Engineering PLC|Reg. Shares LS -,26923076 750 98.889,50 90.800,39
Swire Properties Ltd.|Registered Shares o.N. 19.000 48.055,82 34.781,14
Techtronic Industries Co. Ltd.|Reg.Subdivided Shares o.N. 7.500 98.924,96 80.855,72
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Nominal value

or unit Book value
EUR EUR

Smurfit Kappa Group PLC|Registered Shares EO -.001 3.000 135.885,17 107.703,82
Shimano Inc.|Registered Shares o.N. 410 81.470,82 57.464,21
Fanuc Corp. |Registered Shares o.N. 2.000 70.683,50 53.238,33
Brother Industries Ltd. | Registered Shares o.N. 5.165 83.701,61 74.612,19
Astellas Pharma Inc.|Registered Shares o.N. 3.800 57.065,83 41.124,59
Wharf Real Estate Inv. Co. Ltd | Registered Shares o.N. 20.400 85.236,74 62.397,50
Euronext N.V.|Aandelen an toonder WI EO 1.60 1.050 89.826,42 82.582,50
Getinge AB|Namn-Aktier B (fria) SK 2 2.250 74.392,03 45.458,23
Hexagon AB|Namn-Aktier B (fria) o.N. 5.500 68.344,49 59.919,65
S'pore Telecommunications Ltd. | Registered Shares SD -.15 23.000 41.468,64 38.297,59
American Financial Group Inc.|Registered Shares o.N. 680 77.863,31 73.149,84
Ball Corp. |Registered Shares o.N. 1.225 91.004,59 63.754,98
Best Buy Co. Inc.|Registered Shares DL -.10 920 78.067,17 65.162,50
Centene Corp.|Registered Shares DL -.001 1.840 146.912,67 123.549,04
Cisco Systems Inc. | Registered Shares DL-.001 2.025 99.035,87 92.565,15
Danaher Corp. registered shares DL -.01 370 97.533,79 77.448,24
Fortinet Inc. registered shares DL -.001 1.235 76.101,54 65.404,04
Juniper Networks Inc.|Registered Shares DL -.01 2.050 56.749,57 54.681,51
Keurig Dr Pepper Inc.|Registered Shares DL -.01 2.140 67.389,38 64.517,55
Stanley Black & Decker Inc. registered shares DL 2.50 510 83.050,89 45.268,73
Taiwan Semiconduct.Manufact.Co|Reg.Shs (Spons.ADRs) 855 85.927,66 80.456,03
Texas Instruments Inc. | Registered Shares DL 1 410 66.958,39 63.236,16
Thermo Fisher Scientific Inc.| Registered Shares DL 1 120 62.509,19 57.631,92
Verisign Inc. registered shares DL -.001 400 78.121,48 74.542,16

111.340 2.720.327,34 2.279.268,37
Tradeable Funds
Muz.F.-M.Enhan.yld Sh.-Term Fd|Reg. Units Hgdg.EUR Inc.A o.N. 25.481 2.302.680,88 2.026.503,93
iShslll-MSCI T.UK R.Est.U.ETF|Registered Shs GBP (Dist) o.N. 14.920 82.926,11 73.843,56
Assenagon Cr.-A.C.Subd.a.CoCo|Name Shares | 0.N. 2.665 2.256.698,55 2.239.346,20
Candr.Bds - Cred.Opportunities|named shares IgEUR Dis.o.N. 1.526 2.174.089,34 2.037.148,96
PROTEA II-ECO Adv.ESG Abs.Ret.|Act. Nom. M EUR Acc. oN 14.580 1.455.023,10 1.381.746,60

59.172 8.271.417,98 7.758.589,25

Private Funds

Generation IM Asia Fund 2.028.326,58 1.863.245,48
Brookfield BID Fund | Europe SCSP 780.518,84 743.337,00
InterAlpen Part. Growth Fund IlI 455.196,33 352.478,16
Brookfield Global Transition Fund 921.116,15 919.376,79
EQT Active Core Infrastruc. 336.439,86 251.895,00
Cibus Enterprise Fund Il 300.846,51 239.786,52
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Nominal value

) Book value
or unit
EUR EUR

Crown European Privat Debt/CEPD I 744.810,00 718.558,00
Generation IM Global Equity Fund Class A69 1.495.909,76 1.484.269,53
Generation IM Sustainable Sol. Fund IV 366.562,87 290.325,65
Corestate Highstreet VI 439.779,60 249.335,79

7.869.506,50 7.112.607,93
Total 30.178.683,20 27.712.372,17

As at December 31, 2023, no impairment losses were recognized on these financial assets to the lower market values,
as it is assumed that these are not permanent impairments. This assumption is based on the fact that only short-term
and minor fluctuations in market values have occurred in the past. The table does not include securities for which the
carrying amount is lower than the market value on the reporting date.

Other assets
Other assets include a receivable in the amount of EUR 42,975.38 against Nature Trust Alliance GbR, Frankfurt am Main,
a civil law partnership in which PONT is a partner alongside Caucasus Nature Fund (CNF), Blue Action Fund and Interna-

tionaler Naturerbe Fonds - Legacy Landscapes Fund.

The remaining other assets relate to interest receivables. As in the previous year, the other assets are due within one
year.

Bank balances in foreign currency

As at the balance sheet date, the Foundation had bank balances in foreign currencies amounting to USD 756,583.53
(EUR 685,534.71), ALL971,657.63 (EUR 9,517.94) and CHF 122,571.75 (EUR 131,982.07).

Foundation capital

The previous foundation capital was retained in full as at the balance sheet date.

Capital reserves

The capital reserves consist of funding capacity reserves in accordance with Section 62 (3) no. 2 AO and amount to EUR
42,383,819.65 as at December 31, 2023.

The founder MAVA, Fondation pour la Nature, Gland, Switzerland, made a contribution of EUR 6,600,000 in 2016 and
the Federal Ministry for Economic Cooperation and Development (BMZ) via the Kreditanstalt fir Wiederaufbau (KfW)
made a contribution of EUR 43,000,000 in 2016 and 2021 to the reserves in accordance with Section 62 para. 3 no. 2
AO (hereinafter referred to as the "MAVA Sinking Fund" and "KfW Sinking Fund"). In 2022, Fondation Hans Wilsdorf,
Carouge, Switzerland, made a contribution of EUR 5,000,000 to the reserves in accordance with Section 62 (3) no. 2 AO
(hereinafter referred to as the "Wilsdof Sinking Fund"). The following tables (rounded amounts in EUR) show the devel-
opment of these reserves.
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According to the agreement with MAVA, the MAVA Sinking Fund, together with the income generated from the invest-
ment, is to be used for donations to the Greek non-governmental organization Société pour la Protection de Prespa
(hereinafter: SPP) in the years 2016 to 2030.

Withdrawal from the re-

serve for use in accordance

2016

Balance as at with the purpose of the Balance as at
Allowance Original amount December 31, 2022 foundation December 31, 2023
EUR EUR EUR EUR
MAVA Sinking Fund 6.600.000 3.208.954 499.399 2.709.556

According to the agreement with KfW, the KfW Sinking Fund is to be used for the purpose of the foundation by 2040 at
the latest, but only for projects in the Republic of North Macedonia and in Albania. In addition, general administrative
costs and the costs of the office in Albania can be covered by the Sinking Fund.

Withdrawal from the re-

serve for use in accordance
2016 and 2021

Balance as at with the purpose of the Balance as at
Allowance Original amount December 31, 2022 foundation December 31, 2023
EUR EUR EUR EUR
KfW Sinking Fund 43.000.000 37.221.049 2.437.153 34.783.896

In accordance with the agreement with the Foundation Hans Wilsdorf, the Wilsdorf Sinking Fund is to be used exclusively
for projects in Greece from 2023 until 2040 at the latest in line with the purpose of the foundation.

Withdrawal from the re-

serve for use in accordance

2022 Balance as at with the purpose of the Balance as at
Allowance Original amount December 31, 2022 foundation December 31, 2023
EUR EUR EUR EUR
Wildsdorf Sinking Fund 5.000.000 5.000.000 109.632 4.890.368

Earnings reserves

Earnings reserves are made up as follows:

EUR EUR

Free reserve in accordance with section 62 (1) no. 3 AO 593.402,31 324.378,71
Savings reserve in accordance with Section 62 (4) AO 355.142,03 355.142,03
Total 948.544,34 679.520,74
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Provisions

Other provisions include outstanding invoices for asset management services received in the reporting year, annual
financial statement costs, custodian fees and accounting services as well as provisions for vacation not taken.

Notes to the income statement

Interest, dividend and similar income include the following income:

EUR EUR
Dividends 171.630,30 156.312,74
Interest and similar income 266.243,82 133.888,21
Distributions from funds 701.425,86 394.226,71
Total 1.139.299,98 684.427,66

Currency exchange gain net results from realized results from unconditional forward transactions (futures on the USD),

results from the translation of bank accounts in foreign currencies and currency differences on payments in foreign
currencies.

Realized capital losses net include gains and losses from the sale of securities held as financial assets.

Investment management and other expenses result from fees for investment advice, custody account fees, foreign
withholding taxes, service costs and administrative costs of Nature Trust Alliance GbR attributable to the investment.

Donations and other income include a grant received from The Sigrid Rausing Trust, London, UK, grants received from
private donors and income from the reversal of provisions.

Expenses for direct project support relate to direct funding measures in the funding area. The expenses for internal

project development and monitoring include personnel expenses and travel expenses and the cost of renting the office
maintained in the funding area.

Administrative expenses include own personnel costs, personnel costs incurred at the level of Nature Trust Alliance
GbR, rent and other office expenses as well as auditing and external accounting costs, insurance premiums, IT services,
bank charges, travel expenses and other operating expenses.

Fundraising expenses include personnel costs and other public relations costs.

Other information

Unconditional forward transactions (futures) were concluded to hedge exchange rate risks for foreign currency balances
and financial assets in US dollars. Corresponding to the market value of the futures, so-called variation margins are
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determined on a daily basis. If there are negative variation margins on the balance sheet date, a provision for anticipated
losses is recognized. Results from closed futures are recognized in the income statement. The realized gains or losses
from the futures are partially offset by opposing changes in the value of the financial assets held in USD. Valuation units
in accordance with Section 254 HGB are not formed.

The liabilities of Nature Trust Alliance GbR, Frankfurt am Main, in which the Foundation is a personally liable partner,
amounted to a total of EUR 63,153.34 as at the balance sheet date.

As at the reporting date, there were (as yet uncalled) payment obligations for direct financial investments amounting
to kEUR 12,361.

Management Board

—  Maria (Mirjam) de Koning,
Executive Director, Tirana, Albania

Supervisory Board

—  Dimitrios Karavellas,
Director General, World Wide Fund for Nature Greece, Athens, Greece
—  Dr. Klaus Martin Philipp Miiller,
Head of Regional Department Southeast Europe and Turkey, KfW, Frankfurt am Main
—  David Fielding Morrison,
Conservationist; Executive and Non-Executive Director on Conservation Trust Fund and Public Company
Boards, Paris, France
—  Gabriel Schwaderer,
EuroNatur Foundation, Executive Director, Radolfzell
—  Alessandro Manghi,
Independent investor and consultant

Number of employees
In addition to the Executive Director, the Foundation employed an average of four employees in the 2023 financial year.

Offenbach am Main, [...ccccoeveeeeeeeniinnnnees 12024

Prespa Ohrid Nature Trust (PONT)

The Management Board
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Prespa Ohrid Nature Trust (PONT), Offenbach am Main
Development of fixed assets in the 2023 fiscal year

Acquisition costs Accumulated amortization and depreciation Book value Book value

01.01.2023 Additions Disposals 31.12.2023 01.01.2023 Additions Disposals 31.12.2023 31.12.2023 31.12.2022
EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

A. Fixed assets
I. Property, plant and equipment

Operating and office equipment 7,258.35 0.00 0.00 7,258.35 3,930.35 1,679.00 0.00 5,609.35 1,649.00 3,328.00

Il. Financial assets

Long-term securities 58,252,805.95 19,476,730.08 10,072,156.60 67,657,379.43 160,220.40 0.00 0.00 160,220.40 67,497,159.03 58,092,585.55
Total fixed assets 58,260,064.30 19,476,730.08 10,072,156.60 67,664,637.78 164,150.75 1,679.00 0.00 165,829.75 67,498,808.03 58,095,913.55
102/2024
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General Engagement Terms

for

Wirtschaftspriifer and Wirtschaftspriifungsgesellschaften
[German Public Auditors and Public Audit Firms]
as of January 1, 2017

1. Scope of application

(1) These engagement terms apply to contracts between German Public
Auditors  (Wirtschaftspriifery or German  Public  Audit Firms
{Wirtschaftspriifungsgesellschaften) — hereinafter collectively referred to as
"German Public Auditors” — and their engaging parties for assurance
services, tax advisory services, advice on business matters and other
engagements except as otherwise agreed in writing or prescribed by a
mandatory rule.

(2) Third parties may derive claims from contracts between German Public
Auditors and engaging parties only when this is expressly agreed or results
from mandatory rules prescribed by law. In relation to such claims, these
engagement terms also apply to these third parties.

2. Scope and execution of the engagement

(1) Object of the engagement is the agreed service — not a particular
economic result. The engagement will be performed in accordance with the
German Principles of Proper Professional Conduct (Grundsétze ord-
nungsméfiger Berufsausiibung). The German Public Auditor does not
assume any management functions in connection with his services. The
German Public Auditor is not responsible for the use or implementation of
the results of his services. The German Public Auditor is entitled to make
use of competent persons to conduct the engagement.

(2) Except for assurance engagements (betriebswirtschaftliche Priifungen),
the consideration of foreign law requires an express written agreement.

(3) If circumstances or the legal situation change subsequent to the release
of the final professional statement, the German Public Auditor is not obli-
gated to refer the engaging party to changes or any consequences result-
ing therefrom.

3. The obligations of the engaging party to cooperate

(1) The engaging party shall ensure that all documents and further infor-
mation necessary for the performance of the engagement are provided to
the German Public Auditor on a timely basis, and that he is informed of all
events and circumstances that may be of significance to the performance
of the engagement. This also applies to those documents and further
information, events and circumstances that first become known during the
German Public Auditor's work. The engaging party will also designate
suitable persons to provide information.

(2) Upon the request of the German Public Auditor, the engaging party
shall confirm the completeness of the documents and further information
provided as well as the explanations and statements, in a written statement
drafted by the German Public Auditor.

4. Ensuring independence

(1) The engaging party shall refrain from anything that endangers the
independence of the German Public Auditor's staff. This applies throughout
the term of the engagement, and in particular to offers of employment or to
assume an executive or non-executive role, and to offers to accept en-
gagements on their own behalf.

(2) Were the performance of the engagement to impair the independence
of the German Public Auditor, of related firms, firms within his network, or
such firms associated with him, to which the independence requirements
apply in the same way as to the German Public Auditor in other engage-
ment relationships, the German Public Auditor is entitled to terminate the
engagement for good cause.

5. Reporting and oral information

To the extent that the German Public Auditor is required to present results
in writing as part of the work in executing the engagement, only that written
work is authoritative. Drafts are non-binding. Except as otherwise agreed,
oral statements and explanations by the German Public Auditor are binding
only when they are confirmed in writing. Statements and information of the
German Public Auditor outside of the engagement are always non-binding.

6. Distribution of a German Public Auditor's professional statement

(1) The distribution to a third party of professional statements of the Ger-
man Public Auditor (results of work or extracts of the results of work wheth-
er in draft or in a final version) or information about the German Public
Auditor acting for the engaging party requires the German Public Auditor's
written consent, unless the engaging party is obligated to distribute or
inform due to law or a regulatory requirement,

(2) The use by the engaging party for promotional purposes of the German
Public Auditor's professional statements and of information about the
German Public Auditor acting for the engaging party is prohibited.

7. Deficiency rectification

(1) In case there are any deficiencies, the engaging party is entitled to
specific subsequent performance by the German Public Auditor. The
engaging party may reduce the fees or cancel the contract for failure of
such subsequent performance, for subsequent non-performance or unjusti-
fied refusal to perform subsequently, or for unconscionability or impossibil-
ity of subsequent performance. If the engagement was not commissioned
by a consumer, the engaging party may only cancel the contract due to a
deficiency if the service rendered is not relevant to him due to failure of
subsequent performance, to subsequent non-performance, to unconscion-
ability or impossibility of subsequent performance. No. 9 applies to the
extent that further claims for damages exist.

(2) The engaging party must assert a claim for the rectification of deficien-
cies in writing (Textform) [Translators Note: The German term “Textform”
means in written form, but without requiring a signature] without delay.
Claims pursuant to paragraph 1 not arising from an intentional act expire
after one year subsequent to the commencement of the time limit under the
statute of limitations.

(3) Apparent deficiencies, such as clerical errors, arithmetical errors and
deficiencies associated with technicalities contained in a German Public
Auditor's professional statement (long-form reports, expert opinions etc.)
may be corrected — also versus third parties — by the German Public
Auditor at any time. Misstatements which may call into question the results
contained in a German Public Auditor's professional statement entitle the
German Public Auditor to withdraw such statement — also versus third
parties. In such cases the German Public Auditor should first hear the
engaging party, if practicable.

8. Confidentiality towards third parties, and data protection

(1) Pursuant to the law (§ [Article] 323 Abs 1 [paragraph 1] HGB [German
Commercial Code: Handelsgesetzbuch], § 43 WPO [German Law regulat-
ing the Profession of Wirtschaftspriifer: Wirtschaftspriiferordnung], § 203
StGB [German Criminal Code: Strafgesefzbuch]) the German Public
Auditor is obligated to maintain confidentiality regarding facts and circum-
stances confided to him or of which he becomes aware in the course of his
professional work, unless the engaging party releases him from this confi-
dentiality obligation.

(2) When processing personal data, the German Public Auditor will observe
national and European legal provisions on data protection

9, Liability

(1) For legally required services by German Public Auditors, in particular
audits, the respective legal limitations of liability, in particular the limitation
of liability pursuant to § 323 Abs. 2 HGB, apply.

(2) Insofar neither a statutory limitation of liability is applicable, nor an
individual contractual limitation of liability exists, the liability of the German
Public Auditor for claims for damages of any other kind, except for dam-
ages resulting from injury to life, body or health as well as for damages that
constitute a duty of replacement by a producer pursuant to § 1 ProdHaftG
[German Product Liability Act: Produkthaftungsgesetz], for an individual
case of damages caused by negligence is limited to € 4 million pursuant to
§ 54 a Abs. 1 Nr. 2 WPO.

(3) The German Public Auditor is entitled to invoke demurs and defenses
based on the conftractual relationship with the engaging party also towards
third parties.



(4) When multiple claimants assert a claim for damages arising from an
existing contractual relationship with the German Public Auditor due to the
German Public Auditor's negligent breach of duty, the maximum amount
stipulated in paragraph 2 applies to the respective claims of all claimants
collectively.

(5) An individual case of damages within the meaning of paragraph 2 also
exists in relation to a uniform damage arising from a number of breaches of
duty. The individual case of damages encompasses all consequences from
a breach of duty regardless of whether the damages occurred in one year
or in a number of successive years. In this case, multiple acts or omissions
based on the same source of error or on a source of error of an equivalent
nature are deemed to be a single breach of duty if the matters in question
are legally or economically connected to one another. In this event the
claim against the German Public Auditor is limited to € 5 million. The
limitation to the fivefold of the minimum amount insured does not apply to
compulsory audits required by law.

(8) A claim for damages expires if a suit is not filed within six months
subsequent to the written refusal of acceptance of the indemnity and the
engaging party has been informed of this consequence. This does not
apply to claims for damages resulting from scienter, a culpable injury to life,
body or health as well as for damages that constitute a liability for replace-
ment by a producer pursuant to § 1 ProdHaftG. The right to invoke a plea
of the statute of limitations remains unaffected.

10. Supplementary provisions for audit engagements

(1) If the engaging party subsequently amends the financial statements or
management report audited by a German Public Auditor and accompanied
by an auditor's report, he may no longer use this auditor's report.

If the German Public Auditor has not issued an auditor's report, a reference
to the audit conducted by the German Public Auditor in the management
report or any other public reference is permitted only with the German
Public Auditor's written consent and with a wording authorized by him.

(2) f the German Public Auditor revokes the auditor's report, it may no
longer be used. If the engaging party has already made use of the auditor's
report, then upon the request of the German Public Auditor he must give
notification of the revocation.

(3) The engaging party has a right to five official copies of the report.
Additional official copies will be charged separately.

11. Supplementary provisions for assistance in tax matters

(1) When advising on an individual tax issue as well as when providing
ongoing tax advice, the German Public Auditor is entitied to use as a
correct and complete basis the facts provided by the engaging party —
especially numerical disclosures; this also applies to bookkeeping en-
gagements. Nevertheless, he is obligated to indicate to the engaging party
any errors he has identified.

(2) The tax advisory engagement does not encompass procedures required
to observe deadlines, unless the German Public Auditor has explicitly
accepted a corresponding engagement. In this case the engaging party
must provide the German Public Auditor with all documents required to
observe deadlines — in particular tax assessments — on such a timely basis
that the German Public Auditor has an appropriate lead time.

(3) Except as agreed otherwise in writing, ongoing tax advice encompasses
the following work during the contract period:

a) preparation of annual tax returns for income tax, corporate tax and
business tax, as well as wealth tax returns, namely on the basis of the
annual financial statements, and on other schedules and evidence
documents required for the taxation, to be provided by the engaging
party

b) examination of tax assessments in relation to the taxes referred to in

(@)

€) negotiations with tax authorities in connection with the returns and
assessments mentioned in (a) and (b)

d) support in tax audits and evaluation of the results of tax audits with
respect to the taxes referred to in (a)

e) participation in petition or protest and appeal procedures with respect
to the taxes mentioned in (a).

In the aforementioned tasks the German Public Auditor takes into account
material published legal decisions and administrative interpretations.

(4) If the German Public auditor receives a fixed fee for ongoing tax advice,
the work mentioned under paragraph 3 (d) and (e) is to be remunerated
separately, except as agreed otherwise in writing.

(5) Insofar the German Public Auditor is also a German Tax Advisor and
the German Tax Advice Remuneration Regulation (Steuerberatungsvergti-
tungsverordnung) is to be applied to calculate the remuneration, a greater
or lesser remuneration than the legal default remuneration can be agreed
in writing ( Textform).

(6) Work relating to special individual issues for income tax, corporate tax,
business tax, valuation assessments for property units, wealth tax, as well
as all issues in relation to sales tax, payroll tax, other taxes and dues
requires a separate engagement. This also applies to:

a) work on non-recurring tax matters, e.g. in the field of estate tax, capital
transactions tax, and real estate sales tax;

b) support and representation in proceedings before tax and administra-
tive courts and in criminal tax matters;

c) advisory work and work related to expert opinions in connection with
changes in legal form and other re-organizations, capital increases
and reductions, insolvency related business reorganizations, admis-
sion and retirement of owners, sale of a business, liquidations and the
like, and

d) support in complying with disclosure and documentation obligations.

(7) To the extent that the preparation of the annual sales tax return is
undertaken as additional work, this includes neither the review of any
special accounting prerequisites nor the issue as to whether all potential
sales tax allowances have been identified. No guarantee is given for the
complete compilation of documents to claim the input tax credit

12. Electronic communication

Communication between the German Public Auditor and the engaging
party may be via e-mail. In the event that the engaging party does not wish
to communicate via e-mail or sets special security requirements, such as
the encryption of e-mails, the engaging party will inform the German Public
Auditor in writing (Textform) accordingly.

13. Remuneration

(1) In addition to his claims for fees, the German Public Auditor is entitled to
claim reimbursement of his expenses; sales tax will be billed additionally.
He may claim appropriate advances on remuneration and reimbursement
of expenses and may make the delivery of his services dependent upon the
complete satisfaction of his claims. Multiple engaging parties are jointly and
severally liable.

(2) If the engaging party is not a consumer, then a set-off against the
German Public Auditor's claims for remuneration and reimbursement of
expenses is admissible only for undisputed claims or claims determined to
be legally binding.

14. Dispute Settlement

The German Public Auditor is not prepared to participate in dispute settle-
ment procedures before a consumer arbitration board (Verbraucherschlich-
tungsstelle) within the meaning of § 2 of the German Act on Consumer
Dispute Settlements (Verbraucherstreitbeilegungsgesetz).

15. Applicable law

The contract, the performance of the services and all claims resulting
therefrom are exclusively governed by German law.
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