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1. Objective and policy to pursue objective

Established in 1994 by the late Prince Bernhard of the Netherlands, the statutory mission of
the Prince Bernhard Nature Fund (PBNF) is to support small, preferably local initiatives
worldwide towards the conservation of endangered species (flora & fauna), or initiatives that
in other ways promote the conservation and wise use of nature and our natural resources
base. The PBNF believes in the power of local organisations to solve problems around local
biodiversity and ecosystems, in harmony and together with local populations and
stakeholders. Many adequate solutions exist, but what often lacks is the funds to implement
them. The PBNF provides these funds in the form of small grants, that are often used as
seed funding to kickstart new initiatives. The PBNF also stimulates innovation and
cooperation within the nature conservation sector, by challenging itself and others to think
outside the box and to exchange opinions, thoughts, and experiences. It does this by
maintaining a continuous collaboration and ongoing dialogues with other Funds and by
organizing small events and knowledge exchange sessions.

The main specific goal for 2024 was to give at least € 250.000 in the form of small grants to
nature conservation initiatives worldwide. The other goal for 2024 was to continue to
stimulate innovation and cooperation within the nature conservation sector. It was planned to
do so through the development of Conservation Connect (CC) as a tool for collaboration,
connection, innovation and collective learning between projects and funders within the
nature conservation sector. One specific objective was to complete a pilot of three
“Conservation Circles”. These circles would be smaller networks of conservationists grouped
around a species or topic. The policy plan was to use Conservation Connect and the three
pilot circles as a vehicle to source project proposals, from which the projects would be
selected for funding. After completion of the pilot, it would be decided if the circles would be
continued in the coming years. The policy plan for the further development of the platform
was to continue the technical development, and to use the CC Partners and extended
network to engage new players. Both the growth of the partner community and technical
tools serve to support the conservationists in the field, with the ultimate goal to stop
biodiversity decline.

2. Report of activities that fit within the policy to pursue the objectives

Just like the year before, PBNF sourced their proposals through the Conservation Connect
(CC) platform. It opened a call for proposals in the three pilot circles and opened one
platform-wide call for proposals on core funding. Organisations could post their concept
notes through the newly developed “looking for funding” feature. After that, full proposals
were requested and sent through to the external reviewing panel of Fauna & Flora
International. This resulted in one shortlist of 17 proposals that was discussed in the board
meeting of 7 June 2024, and one shortlist of 19 proposals that was discussed in the board
meeting of 31 October 2024. In total, 21 grant winners were selected.
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All the specific goals for 2024 were met. PBNF gave € 258.263 to conservation projects,
including € 30.205 to the three pilot circles for the organization of an event. The three pilot
circles received a budget of € 10.000 each, which was used for the (co-)financing of: (1) an
Adaptive Management Learning Circle aimed to train 20 conservationists in long-term
strategic planning; (2) A conference in Nigeria around small mammals in West-Africa, and
(3) a conference in Colombia around women empowerment and the position of women in
the biodiversity sector. Although the events were all impactful, the latter two required so
much time and effort from the PBNF staff that it was decided to not continue with the circles
in this format. However, some elements of the circles that were seen as successful were
kept and will continue in a different format, for example as separate grants for gatherings or
knowledge exchange events. The adaptive management course was very successful
overall, and it was decided to keep that concept going in the coming years.

PBNF also invested in the further technical development of the platform. The development
focused mainly on increasing engagement, improving user-friendliness and increasing
scalability. Next to that, a three-month market study was done to explore additional income
streams for the platform to become self-sustaining in future. Input of over 40 stakeholders
was gathered and formed the basis for a plan to spin off Conservation Connect as an
independent entity, which was presented to the board in the board meeting on 31 October
2024. It was decided that PBNF would provide extra support to grow the team and spin off
the platform from under the wing of the Fund. It would keep using the platform as a vehicle
to fulfil its mission.

AMRO MeesPierson has managed and strategically invested our portfolio based on our
jointly established investment statute. The portfolio was split in two since January 2022; 50%
was invested in the ‘Sustainable Mandate’ and 50% was allocated in a relatively new ‘Impact
Mandate’. Next to that, PBNF invested in a tech-Fund managed by ABN MeesPierson and
two private equity Funds, managed by Marktlink and Carbon Equity. In the board meeting of
31 October 2024, it was decided to merge the two mandates back into one. It was decided
to keep all investments in the more sustainable Impact Mandate, since that would best fit the
mission and vision of the Fund.

3. Summary of the Budget of 2025

The main objectives of 2025 are to allocate a minimum of € 250.000 to a wide variety of
local nature conservation projects and to further develop Conservation Connect as a
catalyzer for more impact on the ground and more efficient grantmaking. Significant
resources will be allocated to grow the team with at least a Fundraiser and someone on
Marketing & Communication. Specific goals for the coming year are to further explore the
market and mobilize more funding for CC itself and for conservation projects on the platform,
to increase the support and tools offered to the projects and to grow the Partner base of the
platform. It is not foreseen that CC would already spin off from under PBNF’s wing in 2025
yet, but a plan will be made around the envisioned entity and juridical, fiscal and
organizational implications.



The composition of the Board and Management

H.R.H. Prince Constantijn van Oranje Chair
Dr. P. Verweij Secretary
Mr. M.C. ’t Hooft-Bolle MBA Treasurer
Drs. A.W.P. Stapel Board member
Msc. A. Alexandre Director

Amsterdam, 28 May 2025
On behalf of the Board,

H.R.H. Prince Constantijn - Chair

3

4. Policy with regard to the size and function of discretionary assets

In January 2024, € 1,5 million was withdrawn from asset management to acts as a buffer for
the coming two years. This would ensure that a diversity of conservation projects could still
be financially supported and running activities can be maintained in years with disappointing
interest rates. The rest of the discretionary assets of the Fund is reinvested in strategic and
sustainable investments. All investments are managed by either ABN AMRO MeesPierson
or the two Private Equity firms Marktlink or Carbon Equity, with the aim of generating capital
growth that can then be spent on project support. Project proposals will be sourced through
open calls on the Conservation Connect platform. The project selection was and will be
based on expert reviews of Fauna & Flora International. The priorities are set and discussed
and a final decision on the grant allocation is taken by the Board during board meetings.

5. Remuneration of the Board and management

In accordance with the Articles of Association (Statuten, Article 4), the members of the
Board are not entitled to any remuneration. They are, however, entitled to reimbursement of
reasonable expenses incurred. This did not apply in 2024; no expenses were reimbursed.

The annual income of the director A. Alexandre for 2024 was € 74.239. The director has a
permanent contract for 36 hours per week and manages a small team of two employees.
The Board has jointly determined and approved the annual income, which the Board
considers to be in line with current salaries of directors of small charities in the sector. The
performance and remuneration policy of the director is evaluated annually by the Board. The
last evaluation took place on 14 May 2024.

Other comments
The Chair would like to thank its fellow board members and the director for their work and
dedication.



A. Balance sheet as at 31 December 2024

Ref. 31-12-2024 31-12-2023

€ €

ASSETS

Fixed assets

1. Tangible fixed assets 718 1.008
2. Financial fixed assets 10.127.549 10.404.383

Total fixed assets 10.128.267 10.405.391

Current assets

3. Receivables 22.654 30.539
4. Cash and cash equivalents 1.412.566 538.291

Total current assets 1.435.220 568.830

Total assets 11.563.487 10.974.221

LIABILITIES

5. Foundation capital
- Capital 4.537.802 4.537.802
- Designated reserve exchange rate differences 2.657.819 2.626.287
- Designated reserve Conservation Connect 1.500.000 0
- General reserve 2.772.836 3.754.430

Total foundation capital 11.468.457 10.918.519

Short-term liabilities

6. Short-term liabilities 95.030 55.702

Total short-term liabilities 95.030 55.702

Total liabilities 11.563.487 10.974.221
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B. Statement of income and expenditure 2024

Actual Budget Actual
Ref. 2024 2024 2023

€ € €

INCOME

7. Result on investments 1.150.760 674.000 890.226
8. Conservation Connect Partnership Fees 35.650 60.000 20.500

Interest 44.520 0 19.196

Total income 1.230.930 734.000 929.922

EXPENDITURE

9. Grants 228.058 270.000 267.973
10. Learning circle gathering grants 30.205 30.000 10.067
11. Staff costs 201.605 225.000 184.631
12. Depreciation 290 0 265
13. Other operating expenses 177.516 169.000 103.807

Total expenditure 637.674 694.000 566.743

Balance of income and expenditure before
financial income and expenditure 593.256 40.000 363.179

14. Financial expenditure -43.318 -40.000 -44.041

Balance of income and expenditure 549.938 0 319.138

Allocation of balance income and expenditure
- Designated reserve exchange rate
differences 31.532 0 -10.511

- Designated reserve Conservation Connect 1.500.000 0 0
- General reserve -981.594 0 329.649

Total balance of income and expenditure 549.938 0 319.138
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C. Accounting policies
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General explanatory notes

General information
The reporting entity, Prince Bernhard Nature Fund, was founded as a foundation in 1994. It
has its registered office in the municipality of The Hague in the Netherlands with the
Chamber of Commerce number 41190195.

Nature of the activities
The Prince Bernhard Nature Fund is an endowment fund. The endowment left by the late
Prince Bernhard is invested in the stock market (in green and sustainable companies such
as in the renewable energy sector) and the interest is used to support small, preferably local
initiatives worldwide towards the conservation of endangered species (Flora & Fauna), or
initiatives that in other ways promote the conservation and wise use of nature and our
natural resources base.

Next to that, the Fund stimulates innovation and cooperation within the nature conservation
sector, by challenging itself and others to think outside the box and to exchange opinions,
thoughts and experiences.

Going concern
The accounting policies within the financial statements are based on the assumption that the
Prince Bernhard Nature Fund will be able to continue as a going concern.

Estimates
In order to be able to apply the principles and rules for preparation of the financial
statements, the Board must form an opinion about various matters and must make estimates
about which of these may be of essential importance to the amounts included in the financial
statements. If it is necessary in order to provide the insight required pursuant to Section
2:362, subsection 1 of the Dutch Civil Code, the nature of these opinions and estimates,
including the associated assumptions, will be included in the explanatory notes to the
relevant items in the financial statements.

Functional currency
Items in the financial statements are measured using the currency of the economic
environment in which the activities take place (the functional currency). The financial
statements have been prepared in euros. This is both the functional currency and the
presentation currency of the Prince Bernhard Nature Fund.

Principles of valuation and determination of results

General
These financial statements are prepared in accordance with Dutch Accounting Standard
Board's Guideline for Annual Reporting C1 for small not-for-profit organizations.

Unless otherwise indicated, assets and liabilities are entered at nominal value under the
historical cost convention and are used for the Foundation's objectives. References are
included in the statement of income and expenses. These references refer to the notes.
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The financial year runs from 1 January to 31 December of any year and is therefore equal to
the calendar year.

Comparison with previous year
The principles of valuation and determination of results used are unchanged in comparison
with the previous year.

Corresponding figures
The corresponding figures from the previous year have, where necessary, been adjusted
only in terms of classification for purpose of comparison.

The method of conversion and processing of exchange rate differences in respect of foreign
currency transactions
Transactions denominated in other currencies conducted during the reporting period are
recognized in the annual accounts at the rate of exchange on the transaction date. Any
resulting exchange rate differences are recognized through income and expenditure.
Amounts denominated in other currency have been converted into euros using the exchange
rate valid on the transaction date. Exchange rate differences are accounted for in the
statement of income and expenditure.

Principles for the valuation of assets and liabilities

Tangible fixed assets
Tangible fixed assets are valued against purchase price. Depreciation is calculated on a
straight-line basis taking the estimated economic useful life into account. The estimated
economic useful life is set at five years. Items that do not exceed € 450 are not capitalized
but charged directly to the statement of income and expenditure.

Financial fixed assets
Bonds, shares and alternative investments included in the balance sheet are valued at
marked value at year-end. Changes in value and transaction costs are recognized through
income and expenditure.

Receivables and prepayments
Receivables are stated at the fair value.

Cash and cash equivalents
Cash and cash equivalents are valued at face value. They comprise cash and bank
balances falling due in less than 12 months.

Foundation capital
The foundation capital consists of capital, designated reserves and the general reserve.

Capital
The capital is the deposited amount at the time of establishment in 1994 (NLG 10.000.000).

Designated reserves
The Board has set aside part of the reserves for a special purpose. See for a further
clarification of this the notes on the balance sheet.

General reserve
This concerns that part of the reserves for which no specific earmarked spending has been
given by third parties or the Board.
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Short-term liabilities
Short-term liabilities are measured at fair value, in the subsequent valuation at amortized
cost.

Principles for the determination of results

Income and expenditure are recognized as they are earned or incurred and are recorded in
the annual accounts of the period to which they relate. Losses are taken into account if they
originate in the financial year and as soon as these are anticipated. Profit and loss is
determined as the difference between income and expenses accounted for.

Grants provided
Grants provided by the Prince Bernhard Nature Fund are recorded as expenditure for the full
contract amount in the period a Board approval is made, and the grant contract is signed,
resulting in a legally enforceable and actual obligation.

Employee benefits
Wages, salaries and social security charges are included in the statement of income and
expenditure on the basis of the conditions of employment, insofar as they are due to
employees.

Depreciation
Tangible fixed assets are depreciated over five years from the moment they are taken into
use, depending on the expected operating time of the asset concerned.

Financial income and expenditures
Interest paid and received is recognized on a time-weighted basis, taken into account the
effective interest rate of the assets and liabilities concerned. When recognizing interest paid,
allowance is made for transaction costs on loans received as part of the calculation of
effective interest.

The line-item interest income and income from investments contains the (gross) interest,
dividends and realized and unrealized capital gains. Interest income and expenditure are
recognized time proportionally.

Accounting policies for the appropriation
The balance of income and expenditure is processed as presented on page 5, the
Statement of income and expenditure.



D. Notes to the balance sheet

31-12-2024 31-12-2023

€ €
ASSETS

1. Tangible fixed assets (computers)

Accumulated investments opening balance 1.448 699
Minus: accumulated depreciations per opening balance -440 -175

Net book value per opening balance 1.008 524
Investments 0 749
Minus: depreciation -290 -265

Net book value per 31 December 718 1.008

Accumulated investments per 31 December 1.448 1.448
Minus: accumulated depreciations per 31 December -730 -440

Net book value per 31 December 718 1.008

The depreciation percentage is 20%.

2. Financial fixed assets

The current investments can be specified as follows:
Shares USD 2.945.925 2.987.260
Bonds 2.805.731 3.100.871
Shares EUR 2.544.597 2.530.762
Shares other currencies 915.076 923.002
Alternative investments EUR 749.970 862.488
Private equity funds 166.250 0

Total financial fixed assets 10.127.549 10.404.383
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31-12-2024 31-12-2023

€ €

3. Receivables

Interest banks 12.208 707
Dividend tax * 4.411 1.824
VAT ** 3.261 0
Interest bonds 2.678 1.154
Prepayments 96 24.533
Debtors 0 2.250
Other receivables 0 71

Total receivables 22.654 30.539

*
**

4. Cash and cash equivalents

ABN AMRO deposit 850.000 0
NL21 ABNA 0839 2625 15 ** 382.410 271.193
NL73 ABNA 0249 2259 05 * 75.124 57.905
NL91 ABNA 0249 8433 74 (USD) * 34.557 128.308
NL17 ABNA 0107 3228 97 (USD) * 25.055 37.432
NL56 ABNA 0249 3551 24 (USD) 22.355 138
NL63 ABNA 0249 2258 91 15.601 9.061
NL28 ABNA 0105 8616 85 * 7.454 33.244
Cash in hand 10 1.010

Total cash and cash equivalents 1.412.566 538.291

Interest rates Bank account From amount Up to amount
1,5% * Vermogensbeheerrekening € 0 € 500.000
1,5% ** Charitas spaarrekening € 0 € 500.000

10

The cash and cash equivalents, except the deposit, can be withdrawn upon demand. The
term of the deposit is from 9 July 2024 up to 9 January 2025 and the interest rate is 2,61%.

All receivables have a maturity shorter than one year and are considered as collectable.

Dutch dividend tax can and will be reclaimed for the year 2024.
PBNF is applicable for VAT for the Conservation Connect Partnerships Fees at the income side and for
the costs of the platform on the expense side. There is a VAT receivable for the fourth quarter of 2024.



31-12-2024 31-12-2023

€ €
LIABILITIES

5. Foundation capital

- Capital

Balance at 1 January 4.537.802 4.537.802
Mutation financial year 0 0

Balance at 31 December 4.537.802 4.537.802

- Designated reserve exchange rate differences

Balance at 1 January 2.626.287 2.636.798
Mutation financial year 31.532 -10.511

Balance at 31 December 2.657.819 2.626.287

- Designated reserve Conservation Connect

Balance at 1 January 0 0
Mutation financial year 1.500.000 0

Balance at 31 December 1.500.000 0
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The capital deposited at the time of establishment in 1994 is € 4.537.802 (NLG 10.000.000).

Exchange rate gains or losses on foreign currencies and on financial fixed assets are
included in the designated reserve exchange rate differences. Exchange rate differences
that arise when buying and selling shares and bonds are also accounted for here.

In November 2024 the Board decided on an investment of € 1.500.000 to further develop
Conservation Connect as a catalyzer for more impact on the ground and more efficient
grantmaking. For this investment a designated reserve is created which will be spent over
the next 2.5 years



31-12-2024 31-12-2023

€ €

- General reserve

Balance at 1 January 3.754.430 3.424.781
Mutation financial year -981.594 329.649

Balance at 31 December 2.772.836 3.754.430

6. Short-term liabilities

Grants payable 44.580 10.067
Custody fee 10.697 11.288
Audit fee 9.025 9.000
Reservation for leave days 8.975 9.800
Reservation for holiday allowance 7.653 7.314
Creditors 6.355 447
Payroll tax 5.976 5.710
Administration costs 269 576
Other accruals 1.500 1.500

Total short-term liabilities 95.030 55.702
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All short-term liabilities fall due within less than a year.

The annual balances of income and expenditure allocated after approval by the Board are
allocated to the general reserve.



E. Notes to the statement of income and expenditure

Actual Budget Actual
2024 2024 2023

€ € €
INCOME

7. Result on investments

Realized result on investments 996.364 796.329
Interest bonds 3.645 2.070
Dividends 119.219 102.338
Currency gains and losses 31.532 -10.511

Total result on investments 1.150.760 674.000 890.226

8. Conservation Connect Partnership Fees 35.650 60.000 20.500

EXPENDITURE

9. Grants

Provided grants 228.058 270.000 267.973
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Consists of annual contributions from partners for the development of the platform
Conservation Connect.



$ €

- Provided grants:

Core funding
Creative Conservation Alliance 10.000
Konklusie 10.000
Alumni Association for Conservation and Development 10.000
Provita 10.000 9.607
Corporacion Salvamontes Colombia 10.000 9.607
Andean Cat Alliance 10.000 9.607
One Earth Conservation 10.000 9.607

Total Core funding 68.428

Circle 1: Adaptive Management Learning
Fishers and Guitarfish 19.950
South African Lichen fields 5.000
Asian Giant Tortoises in Nagaland 16.850
Indus Fishing Cat Project 9.900

Total Circle 1 51.700

Circle 2: West African Mammal Partnership
NTFPs in Ghana 7.454
Wildfires and bats 7.000
Bats as pest control 5.423
Bat Hunting 19.083

Total Circle 2 38.960

Circle 3: Women for Conservation
Andean Cat project funding 10.000
Conservation Project on the land of TCO 10.000 9.607
Women for Wildlife 10.000
Women -led nuseries for forest restoration 21.000 20.175
Chacoan peccary in Argentina 19.973 19.188

Total Circle 3 68.970

Total 90.973 228.058
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Some grants have been provided in dollars. These amounts are converted to euros as this is
the functional and presentation currency.



Actual Budget Actual
2024 2024 2023

€ € €

10. Learning circle gathering grants 30.205 30.000 10.067

11. Staff costs

Gross salaries 141.317 122.904
Social security costs 30.320 22.234
Travel and expense allowance 964 1.024
Leave days and holiday pay 10.479 14.140
Pension compensation 11.789 10.242
External employees 1.600 8.843
Study and conference costs 3.136 3.368
Other staff costs 2.000 1.876

Total staff costs 201.605 225.000 184.631

12. Depreciation

Computers 290 265

Total depreciation 290 0 265
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At year-end 2024 there were three employees, 2,1 FTEs (2023: 2,1 FTEs). The average
headcount in FTEs in 2024 was 2,1 (2023: 1,88 FTEs).

Board members of the Prince Bernhard Nature Fund do not receive any financial
remuneration.

Conservation Circles is a rather new concept that the Prince Bernhard Nature Fund started
to pilot in 2023. Each Circle represents 15 to 25 conservation organizations that are
organized in a group on Conservation Connect, around a specific topic. The pilot was started
with three circles: (1) Adaptive Management (Capacity building); (2) Mammals in West-
Africa; and (3) Women empowerment for conservation. These circles connect organizations
and stimulate knowledge exchange and collective learning. Per circle, a € 10.000 grant can
be requested by the circle leader for a training, gathering, workshop or conference. In 2024,
grants were given for a training to an Adaptive Management Learning circle, a conference in
Nigeria around small mammals in West-Africa, and a conference in Colombia around women
empowerment and the position of women in the biodiversity sector.



Actual Budget Actual
2024 2024 2023

€ € €

13. Other operating expenses

Development costs platform 87.548 * 56.000 60.415
Market research platform 22.299 * 0 0
Project visit 23.868 ** 32.000 0
Administration costs 12.090 11.000 13.724
Audit costs 12.004 11.000 14.299
Office rent and other housing costs 9.683 12.000 8.199
Fauna & Flora 3.000 10.000 0
Office and automation costs 1.923 5.000 1.498
Insurance 1.815 5.000 1.815
Travel and accommodation costs 1.679 7.000 2.211
Subscriptions 1.488 3.000 601
Representation and event costs 119 2.000 0
Consultancy costs 0 5.000 211
Other income and expenses 0 10.000 834

Total other operating expenses 177.516 169.000 103.807

*

**

14. Financial expenditure

Bank charges EUR accounts 43.195 43.907
Bank charges USD accounts 123 134

Total financial expenditure 43.318 40.000 44.041
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In June 2024, the board decided to allocate an additional budget of € 40.000 for development and
further improvement of the Conservation Connect platform and € 24.000 for conducting market research
and business model iteration on top of the regular budget of € 56.000.
The realization of costs for the project visit is lower than budgeted due to contributions from board
members to the costs.



Other information

Independent auditor's report
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The independent auditor's report is included at the next page of the annual accounts.
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Notitie uitkomsten jaarrekeningcontrole 
 
Aan: 

Het bestuur van de Stichting PBNF  

Van: 

(Dubois + Co. Registeraccountants) 

Betreft: 

Controlebevindingen jaarrekening PBNF 2024 

Datum: 

23 mei 2025 

Kenmerk: 

3844.C.23.Notitie uitkomsten jaarrekeningcontrole PBNF 2024 

 
 
1. CONTROLE-OPDRACHT PBNF 2024  
Zoals overeengekomen in onze opdrachtbevestiging heeft u ons verzocht de 
jaarrekening 2024 van Stichting Prins Bernhard Natuurfonds (hierna PBNF) te 
controleren. Onze controlewerkzaamheden zijn gericht op het verstrekken van 
een controleverklaring bij de jaarrekening.  
 
1.1 Onafhankelijkheid 
Onze controlewerkzaamheden bij PBNF hebben betrekking op de controle van 
de jaarrekening. Nederlands recht vereist dat wij onafhankelijk zijn ten opzichte 
van onze controlecliënten. Dit betekent onder meer dat voor sommige soorten 
van overige dienstverlening beperkingen gelden. Daarnaast geldt dat financiële 
en andersoortige relaties met onze controlecliënten dienen te worden gemeden. 
Wij concluderen dat wij onafhankelijk zijn ten opzichte van PBNF en haar 
medewerkers. 
 
1.2 Verslaggevingskader 
Onze controlewerkzaamheden zijn gericht op het verstrekken van een controle-
verklaring bij de jaarrekening. Uitgangspunt voor de jaarrekening is dat deze 
wordt opgesteld in overeenstemming met de RJ-Richtlijn RJk-C1 Kleine 
organisaties zonder winststreven. Deze richtlijn is ongewijzigd ten opzichte van 
voorgaande jaren.  
 
1.3 Controleproces en controlerisico’s  
Onze controle van de jaarrekening bestaat uit een planningsfase en een 
eindejaarscontrole. Uit efficiencyoverwegingen hebben wij geen interim-controle 
uitgevoerd. Tijdens de eindejaarscontrole controleren wij gegevensgericht of de 
gepresenteerde jaarcijfers een getrouwe weergave vormen van de financiële 
werkelijkheid.  
 
Wij hebben de volgende jaarrekeningrisico’s benoemd in onze controle: 
 

1. De nauwkeurige verantwoording van de verstrekte projectbijdragen; 
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2. De waardering van de effectenportefeuille en een nauwkeurige en volledige verantwoording van het 
koersresultaat van de effectenportefeuille; 

3. Het risico op management override  
 
Ten aanzien van de onderkende risico’s is het van belang om te weten dat dit een initiële inschatting
betreft van de mogelijke risico’s bij uw organisatie en door onze controle-standaarden aangewezen 
standaard risico’s. Dit betekent dus niet dat wij hebben geconstateerd dat deze zaken zich
daadwerkelijk hebben voorgedaan. Daarnaast kan deze initiële inschatting gedurende het verloop 
van de controle worden aangepast. Uiteraard verrichten wij in het kader van onze controle meer 
werkzaamheden dan alleen die welke verband houden met bovenstaande risico’s. 

 
 
1.4 Materialiteit 
Gedurende het controleproces bepalen wij de materialiteit (onjuistheden, inclusief onvolledigheden, worden 
gezien als materieel indien redelijkerwijs kan worden verwacht dat zij, individueel of als geheel, invloed 
hebben op de beslissingen die gebruikers op basis van de jaarrekening nemen). De materialiteit voor het 
getrouwe beeld van de jaarrekening voor PBNF hebben wij bepaald op basis van 3% van de totale lasten.  
 
Op basis van de bestedingen van € 600.000 over boekjaar 2024 hebben wij de materialiteit bepaald op €
18.000.  
 
1.5 Gecorrigeerde en ongecorrigeerde afwijkingen 
De conceptjaarrekening sloot met een exploitatieresultaat van 
€ 549.938 positief. Gedurende onze controlewerkzaamheden zijn de volgende gecorrigeerde afwijkingen 
doorgevoerd:  
 

• Het specifiek bestemmen van toekomstige investeringen in het Platform Conservation Connect van 
€ 1,5 mln.  

 
De ongecorrigeerde afwijkingen die onder onze materialiteit vallen zijn:  
 

• Te hoog verantwoorde beleggingen Marktlink € 4.226.  
• Te laag verantwoorde beleggingen Carbon Equity € 2.012.  

 
1.6 Fraude 
Bij de planning, uitvoering en evaluatie van onze controle beoordelen wij het risico dat de jaarrekening als 
gevolg van fraude afwijkingen van materieel belang bevat. Wij benadrukken dat onze 
controlewerkzaamheden niet specifiek gericht zijn op het ontdekken van fraude. De primaire 
verantwoordelijkheid voor het voorkomen en ontdekken van fraude ligt bij het bestuur. Bij de uitvoering van 
onze controlewerkzaamheden besteden wij aandacht aan fraude en naleving van wet- en regelgeving door 
analyses te maken en gesprekken met medewerkers binnen de organisatie te voeren. Op basis van de 
uitgevoerde werkzaamheden en de gesprekken hebben wij hieromtrent geen bijzonderheden te 
rapporteren. Onze analyses en besprekingen hebben ons geen aanleiding gegeven om nader 
vervolgonderzoek in te stellen. 
 
1.7 Controleverklaring 
Op basis van onze werkzaamheden zijn wij voornemens bij de jaarrekening over 2024 een goedkeurende 
controleverklaring af te geven, ervan uitgaande dat de huidige concept jaarrekening ongewijzigd wordt 
vastgesteld door het bestuur in haar vergadering van 28 mei 2025. 
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Naast de getrouwheid van de jaarrekening komt in onze controleverklaring eveneens de  
verantwoordelijkheid van zowel accountant als bestuur ten aanzien van de verantwoording aan de orde. De 
verantwoordelijkheid van het bestuur is separaat aan ons geconfirmeerd in een zogenaamde ‘bevestiging
bij de jaarrekening’. 
 
2. SPECIFIEKE JAARREKENINGPOSTEN EN BEVINDINGEN 
 
2.1 Beleggingen Markt Link en Carbon Equity 
In 2024 is, naast het vermogensbeheer via ABN AMRO MeesPierson, additioneel belegd via de 
investeringsplatforms Carbon Equity en Marktlink. Beide partijen kwalificeren niet als 
vermogensbeheerders, maar bieden toegang tot specifieke investeringsportefeuilles. In 2024 is via Carbon 
Equity een bedrag van € 63.500 geïnvesteerd, en via Marktlink € 102.500. 
 
Tijdens de controle hebben wij geconstateerd dat het verkrijgen van een adequate vermogensrapportage 
van beide partijen – met inzicht in de actuele waarde van de beleggingen en de gerealiseerde rendementen 
– moeizaam verliep en aanzienlijk meer tijd vergde dan gebruikelijk. 
 
Wij adviseren u om met beide partijen concrete afspraken te maken over de tijdigheid en volledigheid van 
de aan te leveren rapportages. Dergelijke informatie is niet alleen van belang voor de controle, maar ook 
voor het verkrijgen van periodiek inzicht in het financieel beheer van uw beleggingen. 
 

2.2 Bestemmingsreserve Conservation Connect 
In het verslagjaar is binnen de organisatie gesproken over de mogelijke verzelfstandiging van het platform. 
Hoewel dit traject op termijn relevant kan worden, is op dit moment nog geen sprake van een concreet 
besluit tot verzelfstandiging. 
 
De directeur heeft hierover afstemming gehad met het bestuur. In dat kader heeft het bestuur de intentie 
uitgesproken om een bedrag van € 1,5 miljoen te investeren in het platform. In overleg is daarom besloten
om in de jaarrekening 2024 een bestemmingsreserve van € 1,5 miljoen op te nemen ter voorbereiding op 
deze voorgenomen investering. 
 
Bij het bepalen van deze reserve is tevens rekening gehouden met het feit dat de stichting in voorgaande 
jaren reeds substantiële investeringen in de ontwikkeling van het platform heeft gedaan. 
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De organisatie is daarnaast in overleg met fiscalist Van Ree om de mogelijke vormgeving van een 
verzelfstandiging te verkennen. Hierbij wordt onder meer gekeken naar een passende rechtsvorm en de 
eventuele fiscale gevolgen. 
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