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INDEPENDENT AUDITOR’S REPORT
To Prespa Ohrid Nature Trust (PONT) rechtsfahige Stiftung des burgerlichen Rechts

Audit opinion

We have audited Prespa Ohrid Nature Trust (PONT), rechtsfahige Stiftung des blrgerlichen
Rechts’s annual financial statements, comprising the balance sheet as of December 31, 2025 and
the income statement for the fiscal year from January 1, 2025 through December 31, 2025 as well
as the notes, including a presentation of the accounting and valuation methods.

According to our assessment based on the knowledge obtained during the audit, the attached
annual financial statements comply, in all material respects, with the legal requirements and the
Statute’s supplementary provisions and provide, by taking into account German generally ac-
cepted accounting principles, a true and fair view of the Foundation’s assets and financial position
as of December 31, 2025 and of its profit situation for the fiscal year from January 1, 2025 through
December 31, 2025.

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 State-
ments as issued by the Institute of Public Auditors in Germany (/nstitut der Wirtschaftspriifer,
“IDW”). Our responsibilities pursuant to these requirements and principles are further described
in the section “Auditor’s responsibilities for the audit of the annual financial statements” in our
auditor’s report. We are independent from the Foundation in accordance with the requirements
pursuant to German commercial and professional law, and we have fulfilled our other German
professional responsibilities in accordance with these requirements. We believe the audit evi-
dence we have obtained is sufficient and appropriate in order to provide a basis for our audit
opinions expressed on the annual financial statements.

Legal representatives’ and Supervisory Boards’ 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 as
applicable to corporations and the Statutes’ supplementary provisions and that the annual finan-
cial statements, in compliance with German generally accepted accounting principles, provide a
true and fair view of the Company’s net assets, financial position, and profit situation. Furthermore,
the legal representatives are responsible for such internal controls they have determined, in
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accordance with German generally accepted accounting principles, as being necessary in order
to provide for the preparation of annual financial statements that are free from material misstate-
ments, 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 as-
sess 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 re-
quired due to actual or legal circumstances.

The Supervisory Board is responsible for monitoring the Foundation’s financial reporting process
for the preparation of the annual financial statements.

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, and 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
and the management report, whether due to fraud or error, plan and perform audit proce-
dures in response to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our audit opinions. The risk of not detecting any material misstatements
resulting from fraud is higher than the risk of not detecting any material misstatements re-
sulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepre-
sentations, or the override of internal controls;

. obtain an understanding of the internal controls relevant for the audit of the annual financial
statements in order to plan audit procedures being appropriate under the circumstances, but
not for the purpose of expressing an audit opinion on the effectiveness of the Company’s
internal controls;
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. 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;

° 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 auditor’s report 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 auditor’s report. However, future events or conditions may cause the Foundation to
cease to continue as a going concern;

. 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 Supervisory Board, inter alia, the planned scope and timing of the audit as
well as significant audit findings, including any significant deficiencies in the internal controls we
identify during our audit.

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, 2025, and the use of the Foundation’s funds in accordance with its Statutes for the
fiscal year from January 1, 2025, through December 31, 2025.

According to our assessment, the Foundation’s assets were preserved in real terms as of the
balance sheet date December 31, 2025. The Foundation’s funds were used as intended in the
fiscal year from January 1, 2025, through December 31, 2025.

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 Management Standard: Requirements for Quality Manage-
ment in Auditing Practice (IDW QMS 1 (09.2022)) which comply with the International Standard
on Quality Management 1 (ISQM1) issued by the International Auditing and Assurance Standards
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Board (IAASB). 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 appropriate 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 Statutes, as well as for the precautions 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 Statutes during the fiscal year in all material respects, and to issue an auditor’s report that
includes our audit opinion on the preservation of the Foundation’s assets and the use of the Foun-
dation’s funds in accordance with the Statutes. We exercise professional judgment and maintain
professional skepticism throughout the entire audit.”

Nuremberg, May 22, 2026

Baker Tilly GmbH & Co. KG
Wirtschaftsprifungsgesellschaft

Dittus Dr. Schroff
German CPA German CPA



Prespa Ohrid Nature Trust (PONT), Offenbach am Main
Balance sheet as of December 31, 2025

Assets

31.12.2025 31.12.2024 31.12.2025 31.12.2025 31.12.2024 31.12.2024
EUR EUR EUR EUR EUR EUR

A. Fixed assets

I. Property, plant and equipment
Factory and office equipment 1.521,00

Il. Financial assets
Long-term securities 60.387.931,14

2.650,00

64.659.044,80

60.389.452,14
B. Current assets

I. Other assets 2.392.771,16

Il. Bank balances 10.734.807,80

64.661.694,80

172.525,68

5.423.652,10

13.127.578,96

5.596.177,78

73.517.031,10

70.257.872,58

Equity and
liabilities

A. Equity
I. Foundation capital
1. Initial endowment 3.000.000,00 3.000.000,00
2. Additional endowment capital 27.000.000,00 27.000.000,00
30.000.000,00 30.000.000,00
Il. Reserves
1. Capital reserves 40.776.356,66 38.649.395,59
2. Earning reserves 2.281.295,90 1.233.484,60
43.057.652,56 39.882.880,19
Ill. Funds carried forward 314.339,10 162.120,07
73.371.991,66 70.045.000,26
B. Provisions
Other provisions 145.039,44 212.720,72
C. Liabilities
Other liabilities 0,00 151,60
73.517.031,10 70.257.872,58

Annex 1



Prespa Ohrid Nature Trust (PONT), Offenbach am Main

Income statement for the fiscal year from January 1 through December 31, 2025

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

b) Investment expenses
ba) Currency exchange loss net
bb) Investment management and other expenses
Net Investment Income
c) Donations and other income
Net revenue
2. Programm Grants & Projects and other expenses
a) Direct project support
aa) Support measures
ab) Consulting and other projects
b) Project development and monitoring - internally
c) Project development and monitoring - externally
d) Administrative and other expenses

da) Administrative expenses
db) Fundraising and advertising expenses

Total project and other expenses

3.Net income / Loss (-) for the year before reserves transfer

4. Funds brought from the previous year
5. Transfer from reserves
6. Transfer to reserves

7. Funds carried forward

2025 2025
EUR EUR
1.315.570,60
1.287.915,82
781.118,98
3.384.605,40
0,00
-368.671,57
-368.671,51

3.015.933,89

426.193,20

3.442.127,09

-3.430.810,98
-112.522,66
-3.543.333,64
-231.741,90
-4.120,00
-263.396,85
-22.543,30
-285.940,15

-4.065.135,69

-623.008,60

162.120,07

1.823.038,93

-1.047.811,30

314.339,10

2024
EUR

1.027.345,89
571.828,39
0,00

-376.971,38

-404.644,88

-3.831.055,45

-84.711,60

-217.665,75

-35.467,21
-253.132,96

2024
EUR

1.599.174,28

-781.616,26

817.558,02

124.209,24

941.767,26

-3.915.767,05

-190.410,38

-34.388,00

-4.393.698,39

-3.451.931,13

164.567,40

3.734.424,06

-284.940,26

162.120,07

Annex 2



Prespa Ohrid Nature Trust (PONT),
Offenbach am Main

Notes for the 2025 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, 2025 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 60,387,931.14 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

or unit Book value
EUR EUR

Bonds

Vonovia EMTN Sr.35 Tr.1 (2027-06-16) [DEOOOA3ESMG8] 300,000 293,305.00 290,373.00
Bayerische Landesbank (2028-02-10) [DEOOOBLB6JJO] 200,000 199,220.00 189,254.00
2.30% Bundesrepublik Deutschland v. 2023 (2033) 350,000 345,439.50 342,160.00
Commerzbank EMTN Sr.961 (2027-09-01) [DEOO0CZ45V82] 150,000 151,399.50 145,012.50
Unibail-Rodamco EMTN (2027-02-27) [FR0013405032] 200,000 212,180.00 196,670.00
1.625% Capgemini SE|EO-Notes 2020(20/26) 300,000 298,158.00 284,310.00
Teleperformance (2027-11-26) [FRO014000575] 300,000 292,147.00 270,600.00
BNP Paribas (2027-04-13) [FR0014002X43] 200,000 199,614.00 193,720.00
Credit Agricole (2028-04-20) [FR0014003182] 200,000 191,911.00 189,480.00
2.85% Pepsico 200,000 188,420.95 170,070.69
United States of America [US912797QN08] 400,000 337,863.77 336,172.39
United States of America [US912797RT68] 400,000 340,995.35 339,255.60
Koninklijke MTN Sr.1 (2028-09-11) [XS1485533431] 200,000 206,383.00 191,458.00
Netflix (2027-05-15) [X51821883102] 200,000 229,070.00 202,866.00
Nasdaq (2029-03-28) [XS1843442622] 225,000 223,896.00 216,778.50
Rumanien (2026-12-08) [XS1934867547] 75,000 80,775.00 74,760.00
Becton Dickinson Euro Finance (2026-06-04) [XS2002532724] 270,000 269,916.00 268,501.50
HeidelbergCement Finance Luxembourg (2027-12-01) 250,000 260,632.00 243,725.00
DH Europe Finance (2026-03-18) [X52050404636] 225,000 224,647.90 223,915.50
Stryker (2029-03-01) [XS2087639626] 230,000 217,022.86 215,687.10
RELX Finance (2028-03-10) [XS2126161764] 170,000 172,811.80 161,627.50
1.625% Fresenius SE 300,000 295,811.10 295,038.00
Prosus (2028-08-03) [X52211183244] 120,000 121,980.00 115,455.60
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Nominal value

or unit Book value
EUR EUR

Goldman Sachs Group EMTN (2028-01-26) [XS2292954893] 140,000 139,427.40 133,504.00
0.0% Kreditanst.f.Wiederaufbau | Med.Term Nts. v.21(29) 300,000 289,860.00 276,150.00
0.925% UniCredit S.p.A.|EO-FLR Preferred MTN 22(27/28) 300,000 299,280.00 294,960.00
0.75% Unilever 300,000 295,848.00 294,720.00

6,505,000 6,378,015.13 6,156,224.88
Shares
Sonova Holding AG [CH0012549785] 360 102,865.98 80,073.03
Lonza Group 95 57,840.86 54,871.66
Nestle S.A 1,000 88,526.14 84,566.64
Sika AG 300 80,856.32 52,389.65
Alco AG 1,100 78,997.58 74,758.89
Straumann Holding AG 1,270 168,143.81 127,477.39
Siemens Healthineers AG [DEOOOSHL1006] 1,235 63,479.43 55,476.20
Novo-Nordisk AS 1,560 112,274.83 67,933.70
Techtronic Industries Co. Ltd. [HK0669013440] 7,500 98,924.96 75,424.68
Shimano Inc. [JP3358000002] 410 81,470.82 36,857.31
Fanuc Ltd. [JP3802400006] 2,000 70,683.50 66,153.80
Mizuho Financial Group Inc. Registered Shares o.N. 2,200 68,704.24 68,176.26
Astellas Pharma Inc. [JP3942400007] 3,800 57,065.83 43,240.28
Wolters Kluwer N.V. [NLO0O00395903] 1,120 105,814.57 99,881.60
Adobe Systems Inc. [US00724F1012] 415 186,106.17 124,598.97
Ball Corp. [US0584981064] 1,225 91,004.59 55,548.08
Cadence Design Systems Inc 465 139,266.24 124,992.76
Danaher Spin Off 370 97,533.79 72,692.19
Edward Lifesciences 940 76,022.56 69,012.86
Meta Platforms Inc. 250 144,533.06 141,800.10
Home Depot 300 109,801.21 88,497.57
Keurig Dr. Pepper Inc. 2,140 67,389.38 51,308.24
Mc Donald's Corp. 610 164,409.89 160,036.03
Owens Corning 710 87,456.74 68,423.90
Procter & Gamble Co. [US7427181091] 1,135 149,974.31 139,252.83
Thermo Fisher Scientific Inc. [US8835561023] 120 62,509.19 59,632.06

32,630 2,611,656.00 2,143,076.68

Tradeable Funds
Sarasin Sustainable Properties - European Cities (SSP) Fonds 1,177 1,478,067.59 1,319,228.68
Muzinich Enhancedyield Short-Term Fund Hedged EUR 27,637 2,295,682.56 2,214,276.44
Evenlode ICAV-Evenlode GI.Div Reg. Shs X4 EUR 1,052,170 1,546,022.35 1,534,800.38
Candriam Bonds Credit Opportunities | (q) [LU1269889314] 1,666 2,306,147.60 2,257,246.74

1,082,650 7,625,920.10 7,325,552.24
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Nominal value

) Book value
or unit
EUR EUR

Private Funds
Cibus Enterprise Fund | 435,803.75 349,012.79
Cibus Enterprise Fund Il 424,130.31 362,984.45
Crown European Privat Debt/CEPD I 354,811.50 294,035.00

1,214,745.56 1,006,032.24
Total 17,830,336.79 16,630,886.04

As at December 31, 2025, 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 44,374.43 against Nature Trust Alliance Stiftungen & Co. eGbR,
Frankfurt am Main, a civil law partnership in which PONT is a partner alongside Caucasus Nature Fund (CNF), Blue Action
Fund and Internationaler Naturerbe Fonds - Legacy Landscapes Fund.

The remaining other assets relate to receivables from the sale of investment shares, dividends and 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 904,277.43
(EUR 770,240.23), CHF 190,347.92 (EUR 204,507.62), JPY 8,530,648.00 (EUR 46,380.87) and ALL 2,004,231.57
(EUR 21,068.12).

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
40,776,356.66 as at December 31, 2025.

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 fur 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 and a further EUR 2,500,000 in the reporting year 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 development of these reserves. The Agence Francaise de Developpement
(AFD) made a contribution of EUR 1,450,000 in 2025 to the reserves in accordance with Section 62 para. 3 no. 2 AO
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(hereinafter referred to as the "Agence Francaise de Developpement AFD"). According to the agreement, the Agence
Francaise de Developpement AFD is to be used for the purpose of the foundation related to interventions in key eco-
logical corridors by 2030, 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.

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.

2016 Balance as at Withdrawal from reserve for Balance as at
Allowance Original amount December 31, 2024 use for SPP December 31, 2025
EUR EUR EUR EUR
MAVA Sinking Fund 6,600,000 2,230,607 521,468 1,709,139

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, 2024 foundation December 31, 2025
EUR EUR EUR EUR
KfW Sinking Fund 43,000,000 31,720,025 1,119,141 30,600,884

In accordance with the agreement with the Foundation Hans Wilsdorf, the in 2022 provided 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.
The in 2025 provided additional portion to the Wilsdorf Sinking Fund is unrestricted and can be used until 2035 at the
latest in line with the purpose of the foundation.

2025

New contribution Withdrawal from the
reserve for use in ac-

cordance with the

2022

Balance as at purpose of the foun- Balance as at
Allowance Original amount December 31, 2024 dation December 31, 2025
EUR EUR EUR EUR EUR
Wilsdorf Sinking Fund 5,000,000 4,698,763 2,500,000 182,430 7,016,334

Earnings reserves

Earnings reserves are made up as follows:
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EUR EUR
Free reserve in accordance with section 62 (1) no. 3 AO 1,926,153.87 878,342.57
Savings reserve in accordance with Section 62 (4) AO 355,142.03 355,142.03
Total 2,281,295.90 1,233,484.60

Provisions
Other provisions include outstanding invoices for asset management services received in the reporting year, annual

financial statement costs, special audit 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 154,069.61 161,723.03
Interest and similar income 225,096.26 245,872.40
Distributions from funds 936,404.73 619,750.46
Total 1,315,570.60 1,027,345.89

Capital gains net include gains and losses from the sale of securities held as financial assets and impairment losses on

securities held as financial assets.

Currency exchange gains 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.

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 Stiftungen & Co. eGbR attributable to

the investment.

Donations and other income include a grant received from Agence Francaise de Developpement, Paris, France, a grant
from Fondation Hans Wilsdorf, Carouge, Switzerland and a grant received from a private donor.

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, travel expenses, event costs 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

Stiftungen & Co. eGbR, 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.
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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
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 Stiftungen & Co. eGbR, Frankfurt am Main, in which the Foundation is a personally
liable partner, amounted to a total of EUR 71,964.37 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 6,741.

Management Board

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

Supervisory Board

—  Dimitrios Karavellas,
Director General, World Wide Fund for Nature Greece, Athens, Greece
—  Karen Mbhring,
Senior Portfolio Manager, 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
—  Paule Gross,
Founder and CEO of BiodivEarth, Montricher, Switzerland

Number of employees

In addition to the Executive Director, the Foundation employed an average of six employees in the 2025 financial year.

Offenbach am Main, May 22, 2026
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 2025 fiscal year

Acquisition cost Accumulated depreciation and amortization Book value Book value

01.01.2025 Additions Disposals 31.12.2025 01.01.2025 Additions Disposals 31.12.2025 31.12.2025 31.12.2024
EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

A. Fixed assets

l. Property, plant and equipment

Factory and office equipment 9.947,85 0,00 0,00 9.947,85 7.297,85 1.129,00 0,00 8.426,85 1.521,00 2.650,00

Il. Financial assets

Securities held as fixed assets 64.819.265,20 18.793.867,56 22.548.103,33 61.065.029,43 160.220,40  516.877,89 0,00 677.098,29 60.387.931,14 64.659.044,80

Total fixed assets 64.829.213,05 18.793.867,56 22.548.103,33 61.074.977,28 167.518,25  518.006,89 0,00 685.525,14  60.389.452,14 64.661.694,80
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[Translator's notes are in square brackets]

General Engagement Terms

for
Wirtschaftspruferinnen, Wirtschaftsprufer and

Wirtschaftsprufungsgesellschaften
[German Public Auditors and Public Audit Firms]

as of January 1, 2024

1. Scope of application

(1) These engagement terms apply to contracts between German Pub-
lic Auditors (Wirtschaftspriferinnen/Wirtschaftsprifer) 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 (Textform)
or prescribed by a mandatory rule.

(2) Third parties may derive claims from contracts between German Pub-
lic Auditors and engaging parties only when this is agreed or results from
mandatory rules prescribed by law. In relation to such claims, these en-
gagement terms also apply to these third parties. A German Public Audi-
tor is also entitled to invoke objections (Einwendungen) and defences
(Einreden) arising from the contractual relationship with the engaging par-
ty to 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 (Grundsatze ord-
nungsmaRiger 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 Priifun-
gen), the consideration of foreign law requires an express agreement in
writing (Textform).

(3) If circumstances or the legal situation change subsequent to the
release of the final professional statement, the German Public Auditor is
not obligated to refer the engaging party to changes or any consequences
resulting 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
submitted as well as the explanations and statements provided in state-
ment as drafted by the German Public Auditor or in a legally accepted
written form (gesetzliche Schriftform) or any other form determined 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 through-
out 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
engagements 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 a legally accepted written form (gesetzliche Schriftform) or in writing
(Textform) as part of the work in executing the engagement, only that
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presentation is authoritative. Draft of such presentations are non-bind-
ing. Except as otherwise provided for by law or contractually agreed, oral
statements and explanations by the German Public Auditor are binding
only when they are confirmed in writing (Textform). Statements and in-
formation of the German Public Auditor outside of the engagement are
always non-binding.

6. Distribution of, a German Public Auditor‘s professional state-
ment

(1) The distribution to a third party of professional statements of the
German Public Auditor (results of work or extracts of the results of work
whether 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 consent be issued in writing (Textform), unless the engaging
party is obligated to distribute or inform due to law or a regulatory require-
ment.

(2) The use by the engaging party for promotional purposes of the Ger-
man 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 en-
gaging party may reduce the fees or cancel the contract for failure of such
subsequent performance, for subsequent non-performance or unjustified
refusal to perform subsequently, or for unconscionability or impossibility
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 uncon-
scionability 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 subsequent performance
(Nacherfiillung) in writing (Textform) without delay. Claims for subsequent
performance 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 Au-
ditor 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 [Ger-
man Commercial Code: Handelsgesetzbuch], § 43 WPO [German Law
regulating the Profession of Wirtschaftspriifer: Wirtschaftspriiferordnung],
§ 203 StGB [German Criminal Code: Strafgesetzbuch]) the German Pub-
lic Auditor is obligated to maintain confidentiality regarding facts and cir-
cumstances confided to him or of which he becomes aware in the course
of his professional work, unless the engaging party releases him from this
confidentiality obligation.

(2) When processing personal data, the German Public Auditor will ob-
serve 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, claims for damages
due to negligence arising out of the contractual relationship between the
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engaging party and the German Public Auditor, except for damages 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 Prod-
uct Liability Act: Produkthaftungsgesetz], are limited to € 4 million pursuant
to § 54 a Abs. 1 Number 2 WPO. This applies equally to claims against the
German Public Auditor made by third parties arising from, or in connection
with, the contractual relationship.

(3) 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.

(4) The maximum amount under paragraph 2 relates to an individual case
of damages. An individual case of damages also exists in relation to a uni-
form damage arising from a number of breaches of duty. The individual case
of damages encompasses all consequences from a breach of duty regard-
less of whether the damages occurred in one year or in a number of suc-
cessive 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 economi-
cally connected to one another. In this event the claim against the German
Public Auditor is limited to € 5 million.

(5) A claim for damages expires if a suit is not filed within six months sub-
sequent to the written statement (Textform) of 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 replacement by a producer pursuant to § 1 ProdHaftG. The right to invoke
a plea of the statute of limitations remains unaffected.

(6) § 323 HGB remains unaffected by the rules in paragraphs 2 to 5.

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 (Bestatigungsvermerk), 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 Pub-
lic Auditor’s consent, issued in a legally accepted written form (gesetzliche
Schriftform), and with a wording authorized by him.

(2) If 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. Addi-
tional 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 entitled to use as a correct
and complete basis the facts provided by the engaging party — especially
numerical disclosures; this also applies to bookkeeping engagements.
Nevertheless, he is obligated to indicate to the engaging party any material
errors he has identified.
(2) The tax advisory engagement does not encompass procedures re-
quired 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 ob-
serve 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 (Textform), ongoing tax advice

encompasses the following work during the contract period:

a) preparation and electronic transmission of annual tax returns, including
financial statements for tax purposes in electronic format, for income
tax, corporate tax and business tax, 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 (a)

c) 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 (Textform).

(5) Insofar the German Public Auditor is also a German Tax Advis-

or and the German Tax Advice Remuneration Regulation (Steuer-

beratungsvergiitungsverordnung) is to be applied to calculate the remunera-
tion, 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 and valuation assessments for property units 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 and real
estate sales tax;

b) support and representation in proceedings before tax and administrative
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, admission 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 under-

taken as additional work, this includes neither the review of any special ac-

counting 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 par-
ty 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
settlement procedures before a consumer arbitration board (Verbraucher-
schlichtungsstelle) within the meaning of § 2 of the German Act on Consum-
er Dispute Settlements (Verbraucherstreitbeilegungsgesetz).

15. Applicable law

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