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EQUITY AND LIABILITIES

5. Reserves and funds

12/31/2025 12/31/2024

€ €
Reserves and funds
Unspent grant funds 230,779 330,004
Unspent grant funds
Position as at 01/01/2025 ( Anonymous donor funds) 330,004 80,000
330,004 80,000
Net result -99,225 250,004
Position as at 31/12/2025 ( Anonymous donor funds) 230,779 330,004
Year-end funds position per objective
Objective 1 1. Growing the Good - Agriculture & Methane 144,103
Objective 2 2. Fashion - Plastics & Chemical Recycling 31,076
Objective 3 3. Climate Misinformation 46,916
Objective 4 4. Aquaculture 0
Operational Unrestricted reserves 8,684
230,779

Expenditures are recognised in the statement of income and expenditure; subsequent changes in funds are
recognised through the appropriation of the result.
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Movement in funds

1. Growing 2. Fashion - 3. Climate 4. Aqua Core Total

(objective = fund) the Good Plastics & Misinfor- -culture
J - Agriculture  Chemical mation
& Methane  Recycling
€ € € € € €

Income per objective in 2025 991.758 175447 214937 18.134 362413  1.762.689
Expenditure per objective in 2025 -1.177.659 -144.371 -168.021 -18.134 -353.729 -1.861.914
Year-end result per objective as at 31 -185.901 31.076 46.916 0 8.684 -99.225
december 2025
Unspent funds b/f from 2024 per 330.005 0 0 0 0 330.005
objective
Fund balance as at 31 december 2025 144.105 31.076 46.916 0 8.684 230.781

All funds relating to objectives relate to monies received in advance for continuing grants that run into 2026 and 2027.
These unspent funds are restricted to grant activities and will be spent by the end of each grant period. The Core
(operational) balance of € 8,684 will be used as needed on general running costs or to build up a continuity reserve (to
be decided by the Board as required).

6. Current liabilities

12/31/2025 12/31/2024
€ €
Trade creditors
Creditors 45,783 35,686
Other liabilities and Accruals and deferred income
Other liabilities 568,361 726,063
Accruals 54,153 43,960
622,514 770,023
Other liabilities
Deferred income Disruptive Consulting International Pty Ltd. 568,361 726,063
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Deferred income Disruptive Consulting International Pty Ltd.

2025 2024
€ €
Carrying amount as of January 1 726,063 976,003
Movement in funds -157,702 -249,940
Carrying amount as of December 31 568,361 726,063

Changing Markets Foundation has agreed with Disruptive Consulting International Pty Ltd. (Cygnet, Australia)
that the amounts received from Disruptive Consulting International Pty Ltd. in the financial year may only be
counted as income when they have actually been spent on campaign costs or operational costs (have been
realized). Amounts that are ultimately not spent (not realised) on campaign costs or operational costs must
eventually be repaid to Disruptive Consulting International Pty Ltd.

12/31/2025 12/31/2024

€ €
Accruals
Holiday pay reservation 7,173 2,314
Administration costs 3,501 3,500
Audit costs 32,000 30,000
Other accruals 11,479 8,146
54,153 43,960
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Off-balance sheet assets and liabilities

Long-term financial commitments

Rental obligations

Commitment:

0-1yr 1-5yr >5 yr Total
Utrecht virtual office & mail-handling 440 - - 440
Brussels rent 1.180 1.180
Londonrent 33.782 - 33.782
Total 35.402 0 35.402

*We no longer have a physical Utrecht office - this commitment ended on 31/12/2025

**The current London office lease ends on 31 March 2026 and is not being renewed. A new lease at a new
location was signed in January 2026 so no obligation existed at the balance sheet date (31/12/2025). However,
for transparency, the new contract begins in March 2026 and runs for one year, at a total commitment of
€94,046.
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6 Notes to the Statement of income and expenditure 2025

€ € €
7. Income from organisations
Service fee billed in the year 229,690 150,000 440,000
Allocated from deferred income previous year/realised 157,702 273,928 165,218
Allocated to deferred income - monies received for operational
support costs not yet realised - - 84,722
387,392 423,928 689,940
8. Income from other non-profit organisations
Growing the Good - Agriculture & Methane 991,942 1,292,398 1,052,631
Fashion - Plastics & Chemical Recycling 145,576 - 40,000
Climate Misinformation 213,056 - -
Aquaculture 16,222 - -

1,366,796 1,292,398 1,092,631

Income from Businesses is largely Service Fee income received from Disruptive Consulting, the company
owned by Paul Gilding and Joakim Bergman. Paul Gilding and Joakim Bergman are two of the Trustees/
Directors of the Board of Stichting Changing Markets. Due to the nature of the service agreement in place with
Disruptive Consulting, the income from the services provided is considered incidental.

Income from Other Non-Profit Organisations is grant income received from other NGOs, charities or equivalent,
to support specific projects and activities. All grants are provided for fixed periods and are not contractually
recurring in nature. Accordingly, grant income is classified as incidental rather than structural. Some grants are
eligible for renewal when the initial grant period expires but renewal is not guaranteed. As grant income is
recognised only when the conditions in the grant agreement have been met, multi-instalment grants may cut
across different financial years.

Explanation for variance to budget

One of Changing Market's goals is to diversify its sources of funding. With increased attention on fundraising in
2025 we were able to secure more grant funding than originally budgeted for, and therefore able to rely less on
Service Fee income.

Stichting Changing Markets takes a conservative approach to budgeting for income, and so grant income is only
included in the budget when it is 90% certain to be received. Additional grants were confirmed mid-year and so
grant income is higher than anticipated in 2025.
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€ € €

Outsourced work
Hired Personnel 116,517 120,960 91,966
Breakdown of outsourced work
Objective 1 Growing the Good - Agriculture & Methane 12.389
Objective 2 Fashion - Plastics & Chemical Recycling 2.196
Objective 3 Climate Misinformation 4.386
Objective 4 Aquaculture 1.544
Operational Fundraising 14.400
Operational Admin & office 81.602

116.517
The line "Hired Personnel" refers to our Director of Fundraising & Impact, who works
remotely in Spain. She is considered an employee in practice but she is employed via a
Employer of Record (EoR) company as we do not have a payroll in Spain. The majority of
her time is spent on strategy and planning (70%), followed by campaign impact work
(18% across all campaigns/objectives) and finally on Fundraising (12%). The costs of
the Director of Fundraising & Impact are split across the objectives.
9. Employee expenses
Staff Costs
Salaries and additional payments 651,702 729,780 548,833
Social security 76,362 - 64,424
Pension 20,228 - 30,469
Other staff costs 26,535 59,981 19,119

774,827 789,761 662,845

Breakdown of staff costs
Obijective 1 Growing the Good - Agriculture & Methane 538.432
Objective 2 Fashion - Plastics & Chemical Recycling 68.743
Objective 3 Climate Misinformation 60.035
Objective 4 Aquaculture 11.068
Operational Fundraising -
Operational Admin & office 96.549

774.827

-29-
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Of the total Staff Costs (exluding EoR Hired Personnel) in 2025, 88% of the costs are directly related to SCM's
project and objectives (2024: 77%). One member of staff (who usually works 100% on projects and objectives)
was on maternity leave for part of 2024 and into 2025, and so their costs during this time could not be charged to
projects, explaining the increase from 2024 to 2025.

Explanation of variance to budget
Total staff costs of €774,827 comprise salaries, social security and pension of €748,292, together with other staff
costs (staff welfare, HR system, payroll fees and benefits) of €26,535.

Salaries, social security and pension came in at €748,292 against a budget of €729,780, overspending by
€18,512 (3%). This is trivial and considered on track.

Other staff costs were €26,535 against a budget of €59,981, underspending by €33,446 (56%). The most
significant saving arose from the annual all-staff strategy event being held online rather than in-person, reducing
associated travel, accommodation and venue costs.

Overall staff costs are €14,934 (2%) under budget. The year-on-year increase of €111,982 (17%) is consistent
with the organisation's planned growth trajectory and investment in team capacity.

€ € €
Costs per objective
Growing the Good - Agriculture & Methane 626,798 654,215 384,562
Fashion - Plastics & Chemical Recycling 73,431 3,000 95,810
Climate Misinformation 103,600 109,639 5,043
Aquaculture 5,523 - -
809,352 766,854 485,415
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Explanation of variance to budget

Overall programme spend was €42,498 (6%) over budget and €323,937 (67%) above the prior year, reflecting
the significant expansion of activity made possible by increased grant income and the planned utilisation of
funding carried forward from 2024.

Growing the Good (Agriculture & Methane): €27,417 underspend (4%) against budget, broadly in line with plan.
Year-on-year spend increased by €242,236 (63%), reflecting the full deployment of grant funding secured for this
programme.

Fashion (Plastics & Chemical Recycling): €70,431 over budget. At the time of budget setting, no active fashion
grants were in place and only a nominal amount was budgeted to maintain continuity of activity while funding
was being actively sought. Following a successful fundraising effort during the year, a grant was secured to
conduct additional research and publish a report on fibre shedding, driving the increase in spend. Year-on-year
spend decreased by €22,379 (23%), reflecting the more focused scope of activity in 2025 compared to 2024.

Climate Misinformation: €6,039 underspend (6%) against budget, in line with plan. The year-on-year increase of
€98,557 reflects the programme moving into full delivery in 2025, with activity including the Meat vs EAT-Lancet
report, which received widespread media coverage ahead of the second EAT-Lancetreport launch in October
2025.

Climate misinformation is arelatively new area of focus for the organisation, selected in line with our approach of
identifying campaigns with significant potential to address environmental and climate impacts that are
overlooked or insufficiently addressed. In an era of growing online misinformation and polarisation around
climate-related narratives, this work has become increasingly relevant and impactful.

Aquaculture: Unbudgeted spend. Confirmation of grant funding was received mid-year, after the budget had
been set, and the programme launched in October 2025. The staff member dedicated to this campaign was not
employed until December 2025, meaning the bulk of programme activity and expenditure falls into 2026. This is
reflected in the 2026 budget, where Aquaculture represents a significantly expanded area of work. In line with
the organisation's approach, expenditure follows confirmed grant funding, ensuring resources are deployed
responsibly and directly in support of funded objectives.

Staff

An average of 7.55 full-time equivalent staff were employed in 2025 (2024: 6.92 FTE).
Renumeration of the Board of Trustees

The members of the Board during 2025 were:

- Joakim Bergman, Chair

- Paul Gilding, Treasurer

Board members perform their duties on a voluntary basis. As a result, no formal contractual working hours or
part-time percentages are defined. The time commitment varies based on governance and oversight
responsibilities. No remuneration or compensation was paid to any member of the Board during the financial
year (2024: nil). No expenses relating to Board members’ duties were claimed (2024: nil). The organisation has
not granted any loans, advances, or guarantees to Board members. There were no former Board members or
supervisory board members during the financial year to whom this disclosure applies.

Amortisation and depreciation

Depreciation of tangible fixed assets
Computers and mobile phones 412 - -
412 - -
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€ € €
10. Other operating expenses
Organizational support costs 160,806 215,453 292,341
Organizational support costs
General administration and management costs 152,224 215,453 292,341
Fundraising cost 8,582 - -
160,806 215,453 292,341

Cost allocation method

Costs are allocated to the categories “expenditure on objectives”, “fundraising costs”, and “management and
administration costs” based on their nature and purpose. Direct project costs are fully allocated to the relevant
objective. Staff costs are allocated based on time spent by employees on each activity. Indirect costs, including
office and overhead expenses, are allocated based on our overhead recovery rate, though some grants cap the
amount that can be claimed for running costs.

Fundraising costs

Fundraising activities primarily consist of engaging with institutional donors and grant providers. The organisation
does not undertake public fundraising campaigns or incur communication expenses aimed at soliciting donations
from the general public. Fundraising costs therefore mainly comprise of fees paid to external fundraising
consultants and the portion of EoR Hired Personnel (Director of Fundraising & Impact costs) attributable to
fundraising activities. Management has assessed that all costs aimed at generating income have been classified
as fundraising costs in accordance with RJ 650.324.

General admin & management: €63,229 underspend (29%) against budget. This reflects a concerted and
successful effort to reduce organisational overhead, ensuring that the maximum proportion of funds is directed
towards programme activity and the delivery of the Foundation's objectives. This is consistent with best practice
stewardship of charitable funds and reflects the Board's commitment to keeping overhead costs well-controlled
as the organisation grows. Overall organisational support costs reduced by €55,229 (25%) against budget and
by €131,535 (45%) compared to the prior year, which we consider a very positive outcome demonstrating the
organisation's commitment to efficient and responsible use of funds.

11. Other income

Interest and similar income 8,501 - -

Explanation of vanriance to budget

This is bank interest earned following the opening of an interest-bearing savings account in 2025. This was not
budgeted for as the account had not been opened at the time of budget setting, and there was no equivalent
income in the prior year.

Signing of management for approval

Amsterdam, June 26, 2026

Valid$igngd door J.B.W. Bergman Vali ed door P. Gildin
p 26-06-2026 q§§2ﬂ26-06-2026 °
Mr. J.B.W. Bergman Mr. P. Gilding

Valid ed door N. Renshaw
~0p 26-06-2026
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Other information
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Appendix Notes on Expenditures

Personnel costs (including
payroll fees, recruitment &
HR system)

Outsourced costs - EoR
Hired Personnel

Research for & production of
reports & briefings
Communications & PR
Travel & related costs
Grants to other non-profit
organisations

Purchases

Administration & office costs
Fundraising costs
Governance & legal costs
Total

Objectives Organisational support TOTAL
Growing the Fashion - Total Budget Actuals
Good -  Plastics & Climate spend on 2025 2024
Agriculture Chemical Misinfor- Aqua- | objectives Management &| Actual
& Methane Recycling mation  culture 2025 Fundraising Administration | total 2025
587.510  71.490 72.654 11.923| 743.577 68.711 812.288 910.721 806.550
12.389 2.196 4386 1.544 20.515 14.400 81.602 116.517 120.960 91.966
234.718  51.957  48.509 104 335.288 - 5.382 340.670 256.649 255.971
193.196 14199  24.267 2171 233.833 - 11.786 245.619 215.453 151.788
45.790 1.826 3.018 335 50.969 - 5.496 56.465 73.792 49.705
45.000 - - - 45.000 - - 45.000 98.730 46.800
1.362 53 296  1.071 2.782 - 1.612 4.394 4.473 3.440
57.694 2.651 14.890 986 76.221 - 81.212 157.433 209.121 164.439
- - - - - 8.582 - 8.582 - -
- - - - - - 74.945 74.945 43.031 53.873
1.177.659 144.372 168.020 18.134| 1.508.185 22.982 330.746| 1.861.913| 1.932.929| 1.624.533

-33-
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Vestigingen

Assen
Barneveld
Barneveld-Ede
Doetinchem
Dronten
Emmeloord
Emmen
Enschede
Groenlo
Hardenberg
Joure

Leek
Leeuwarden
Markelo

Mill

Odijk
Ommen
Oldenzaal
Raalte
Staphorst
Steenwijk
Vriezenveen
Wageningen
Zeewolde

Zwolle

INDEPENDENT AUDITOR’S REPORT Countus Audit B.V.

Dokter Stolteweg 2
8025 AV Zwolle
Postbus 10055
8000 GB Zwolle

Telefoon  038-4552600
Website www.countus.nl
E-mail info@countus.nl

To: the board of directors of Stichting Changing Markets

Bankrek. NL24RAB00344870804
K.v.K.nr. 88242099
BTW nr. NL864550510B01

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

Our opinion
We have audited the financial statements 2025 of Stichting Changing Markets established
in Utrecht.

In our opinion, the foundationing financial statements give a true and fair view of the
financial position of Stichting Changing Markets as at 31 December 2025 and of its result
for 2025 in accordance with the ‘RJ-richtlijn 650 Fondsenwervende organisaties’ and ‘RJ-
richtlijn 640 Organisaties zonder winststreven’ (Guideline for annual reporting 640 'Not-for-
profit organisations' and 650 ‘Fundraising organisations’ of the Dutch Accounting Standards
Board).

The financial statements comprise:

1. the balance sheet as at 31 December 2025;

2. the statement of income and expenditure for 2025; and

3. the notes comprising a summary of the accounting policies and other explanatory
information.

The financial reporting framework used for the preparation of the financial statements is RJ
640 and RJ 650.

Basis for our opinion

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

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



We believe the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

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

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

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

The board of directors is responsible for the preparation of the other information in
accordance with the ‘RJ-richtlijn 640 Organisaties zonder winststreven’ (Guideline for
annual reporting 640 'Not-for-profit organisations' of the Dutch Accounting Standards
Board).

Description of responsibilities regarding the financial statements

Responsibilities of board of directors for the financial statements

The board of directors is responsible for the preparation and fair presentation of the
financial statements in accordance with R]J 640 and RJ 650. Furthermore, board of
directors is responsible for such internal control as board of directors determines is
necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error.

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

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



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

Our audit has been performed with a high, but not absolute, level of assurance, which
means we may not detect all material misstatements, whether due to fraud or error,
during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements. The materiality affects the
nature, timing and extent of our audit procedures and the evaluation of the effect of
identified misstatements on our opinion.

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

— identifying and assessing the risks of a material misstatement of the financial
statements, whether due to fraud or error, designing and performing audit procedures
responsive to those risks, and obtaining audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

— obtaining an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the foundation’s internal control;

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

— concluding on the appropriateness of board of directors use of the going concern basis
of accounting, and based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the foundation’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause a
foundation to cease to continue as a going concern.

- evaluating the overall presentation, structure and content of the financial statements,
including the disclosures; and
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— evaluating whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

Zwolle, 29 juni 2026

Countus Audit B.V.

Origineel getekend

R.A. Uenk RA

Daar reken je op.
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