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1 COMPILATION STATEMENT



ACCOUNTANTS
IN NON-PROFIT

ACCOUNTANT’S COMPILATION REPORT

To: the Board of Stichting Clim-Eat

The financial statements of Stichting Clim-Eat based in Utrecht have been compiled by us using the
information provided by you. The financial statements comprise the balance sheet as at 31 December 2025
and the statement of income and expenditure for the year 2025 with the accompanying explanatory notes.
These notes include a summary of the accounting policies which have been applied.

This compilation engagement has been performed by us in accordance with Dutch law, including the
Dutch Standard 4410, ‘Compilation engagements’, which is applicable to accountants. The standard
requires us to assist you in the preparation and presentation of the financial statements in accordance
with the Guideline for annual reporting C1 ‘Kleine organisaties-zonder-winststreven’ of the Dutch
Accounting Standards Board. To this end we have applied our professional expertise in accounting and
financial reporting.

In a compilation engagement, you are responsible for ensuring that you provide us with all relevant
information and that this information is correct. Therefore, we have conducted our work, in accordance
with the applicable regulations, on the assumption that you have fulfilled your responsibility. To conclude
our work, we have read the financial statements as a whole to consider whether the financial statements
as presented correspond with our understanding of Stichting Clim-Eat. We have not performed any audit
or review procedures which would enable us to express an opinion or a conclusion as to the fair
presentation of the financial statements.

During this engagement we have complied with the relevant ethical requirements prescribed by the
Verordening Gedrags- en Beroepsregels Accountants (VGBA, Dutch Code of Ethics). You and other users
of these financial statements may therefore assume that we have conducted the engagement in a
professional, competent and objective manner and with due care and integrity and that we will treat all
information provided to us as confidential.

For further information on the nature and scope of a compilation engagement and the VGBA we refer you
to www.nba.nl/uitleg-samenstellingsverklaring.

Was signed at Sliedrecht, 30 June 2026.

WITh Accountants B.V.

P. Alblas RA

Stationspark 1260 T 088 -0184 500 IBAN NL12 RABO 0364 6842 40
3364 DA Sliedrecht E info@withaccountants.nl KvK 28112484

Maanlander 14 K I withaccountants.nl/non-assurance

3824 MP Amersfoort
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Stichting Clim-Eat
Utrecht

Narrative Annual Audit Clim-Eat
2025

Report of the Board
Board report 2025

Origins & statutory goal

Clim-Eat is a ‘think and do tank’ for food and climate. The organisation was established in 2022 in
response to the massive challenges around climate change and food systems that the world is facing.
Following its inception phase, Clim-Eat identified its niche in strategic deal brokering through the
combination of evidence generation, engagement of decision makers and outreach. This approach
centralises key and concrete issues, or lock-ins, that have the potential to pivot the food systems
towards sustainability and enhance the resilience of producers and farmers. Combining (scientific and
experiential) evidence with outreach to key stakeholders Clim-Eat aims to mobilise quality engagement
by all stakeholders leading to concrete actions that will help us save the planet.

Our ultimate desire is to render ourselves superfluous by 2030 - the global deadline for properly
addressing the climate crisis.

Clim-Eat was registered as a foundation (stichting) under Dutch law on 27 June 2022 (registration
number 86795341) with a corporate seat in Utrecht. At the time, the organisation functioned as a
project team with Netherlands Food Partnership (NFP). As of 1 July, 2023, the organisation operates
independently with an office in Wageningen.

Board, key staff positions, and structure

In 2025, and to date, the Executive Board consists of one Executive Director, Dr Dhanush
Arayamparambil Dinesh.

The Supervisory Council in 2025 consisted of 4 members: Mrs de Bourbon de Parme (chair), Mrs Danse
(member, finance portfolio), Mr Sunga (member) and Mrs Fanzo (member. Ms Fanzo resigned from the
Supervisory Council by the end of 2025, leaving only 3 members. In 2026, Clim-Eat aims to add a 4th and
potentially 5th member to the Supervisory Council. Supervisory Council members are not remunerated,
but any expenses incurred and properly claimed are reimbursed. The SC met four times in 2025, once
per quarter (March, June, October, December).

For the majority of 2025, the Foundation had 9 staff members, for 8,25 FTE on average throughout the

year. For its staff, including the Executive Director who is the sole member of the Executive Board,

Stichting Clim-Eat follows the CLA Social Work (CAO Sociaal Werk).

The overall implementation team includes a small, but increasing pool of dedicated independent

contractors who’ve supported the foundation. Some of them are key experts who work for the foundation

for areduced fee.

Clim-Eat does not engage volunteers in its core operational activities. The foundation operates with paid
staff and contracted experts. Where individuals from partner organisations or academic institutions have
contributed their time to joint activities without financial compensation, this has been incidental and not
a structural feature of the organisation’s work model.
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Main targets and activities in 2025
Projects 2025

1. Trafigura Foundation

Clim-Eat identified its niche in strategic deal brokering through the combination of evidence generation,
engagement of decision-makers and outreach. This approach centralises key and concrete issues, or
lock-ins, that have the potential to pivot the food systems towards sustainability and enhance the
resilience of producers and farmers. Clim-Eat now seeks to apply this approach to catalyse systemic
change in African food systems that benefit both farmer resilience and the planet. The focus will be on
accelerating the implementation of climate adaptation actions in food systems in five pivotal African
countries: Kenya, Malawi, Burundi, Tanzania, and Zambia, where Clim-Eat and local partners will help
identify key issues/lock-ins that block efforts to enhance the resilience of farmers, identify catalytic
solutions to address these and facilitate climate adaptation actions at scale. This will range from
reforming national/sub-national policies and subsidies (especially in Kenya, Malawi and Tanzania),
scaling digital agriculture (especially in Kenya and Rwanda), ecosystem-based adaptation (all 5
countries), and improving implementation at the (sub)national level (all 5 countries). By leveraging the
power of evidence-driven advice, strategic partnerships, and visionary policy transformation, the project
endeavours to uplift communities, enhance livelihoods and build a more sustainable and resilient future.
In 2025, Clim-Eat 1) hosted two regional convenings on repurposing public agricultural subsidies with
country governments, farmer representatives and other relevant stakeholders, including in Dodoma,
Tanzania (February 2025) and Lilongwe, Malawi (October 2025), 2) produced knowledge products,
including lock-ins papers on Tanzania and Rwanda, a baseline M&E report on agricultural insurance in
Kenya, an outline of carbon projects in Eastern Africa, and a discussion starter on dealmaking processes
in Malawi, 3) had partnership meetings in Kenya, Malawi, Tanzania, 4) hosted farmer trainings in Rwanda
on digital climate advisory services, and 5) attended relevant global fora for outreach purposes, including
the Africa Food Systems Forum, the Global Climate Smart Agriculture (CSA) Conference and COP30.

2. Bezos Earth Fund

Transforming the food system to make it more sustainable requires innovative technologies that can
improve the way we produce food. This requires new ways of thinking and bold investments. The Nurturing
Bold Bets for the Future of Food project aims to support this.
It will build on The Food Systems Tech Dashboard, developed by Clim-Eat for the Bezos Earth Fund in
2023. This provides investors, entrepreneurs and innovators with a critical first glance across the horizon
of new food system innovations that can contribute to sustainable agriculture. Drawing on the latest
research, and reviewed by a panel of climate change and agriculture experts, it provides mission-critical
information on game-changing technologies in the areas of sustainable livestock, plant nutrition and next-
generation crops. New technologies in these areas are likely to have a significant impact on mitigating
climate change and containing agricultural expansion.
Over the course of the funding period, the Nurturing Bold Bets for the Future of Food project will:
e Expandfrom 30 to 50 the number of mission-critical food system technologies analysed. All of
these will align with Bezos Earth Fund priorities on climate and nature.
o Deepen analysis of these technologies to include the feasibility of scaling them up; analysis of
the challenges to development and adoption and how to overcome them.
e Bringtogether key actors/stakeholders (scientists, policymakers, and investors, etc.) with and
on behalf of the Bezos Earth Fund to support scaling up and deployment of the most promising
technologies.

The 6th Global CSA Conference served as the centrepiece of this workstream, incorporating deal-making
processes across each of the three priority domains to bring together key actors and identify pathways for
scaling and deploying promising technologies. This was complemented by a strategic video and op-ed

7



Stichting Clim-Eat
Utrecht

communications campaign around the conference and Clim-Eat's broader work, alongside a series of
explainers and social media formats designed to inform policymakers, funders, and practitioners about
the innovations featured on the FST Dashboard. Several virtual, closed-door meetings with funders were
convened around the priority domains, and a knowledge product on next-generation crops was developed
as a key reference for the field. Clim-Eat also hosted events at major gatherings including New York
Climate Week, Bangkok Climate Action Week, and a leadership gathering in Costa Rica.

3. United Kingdom’s Foreign, Commonwealth and Development Office (FCDO)

Current global, regional, and national adaptation efforts are insufficient to meet the complex
interconnected challenges of climate change, food security, and sustainable livelihoods. Most current
agricultural subsidies across Africa, Asia and Latin America are highly concentrated around a few staple
commodities — e.g. rice, maize, and beef/dairy production — and technology-driven intensification. This
has come at the expense of biodiversity and dietary diversity and often does not align with local
community aspirations for sustainable food systems. Resources and attention need to be shifted and
repurposed. Although smallholder farmers produce about one-third of the world’s food, their voices are
rarely included in the visioning of transformations. For sustainable, lasting change, national and global
policy reform needs to be responsive and inclusive to all stakeholders, especially those most directly
impacted by climate change who can provide local knowledge that is currently missing. The purpose of
Voices4JRT is to bring authentic voices from diverse local contexts to drive policy change for sustainable
and just food systems transformation, bridging the communication and needs gap, to mobilise resources
and build capacity for just rural transitions that benefit people, climate and nature.

In 2025, Clim-Eat secured the project funds by completing a thorough due diligence process from the UK’s
FCDO. Activities included the onboarding of in-country partner organisations in Tanzania, Indonesia and
Brazil, and setting up the organisation’s control mechanisms to ensure good governance. Furthermore,
Clim-Eat attended relevant global fora for outreach purposes, including the Africa Food Systems Forum,
the Global Climate Smart Agriculture (CSA) Conference and COP30.

4. ClimateWorks Foundation

To meetrising food demand under the stresses of an ever-degrading environment, as well as ensure global
equitable access to fertilization, we need a drastic shift in the highly polluting global fertilizer industry that
we know today. There are already many technologies currently available or under rapid development that
have the potential to shift fertilizer production to an eventual net-zero, small-scale and affordable
process. However, various barriers in regard to implementation and integration slow down or even block
a successful transition to this future. This project aims to unlock these barriers and as such accelerate
the transition to green fertilizer. It seeks to do so through generating and sharing evidence, constructively
engaging stakeholders, and productive outreach for impact to (1) build a narrative around green fertilizer
transition that is underpinned by evidence, (2) nurture a community of supporters, (3) mobilize
investments by 2025. Ultimately, it will aim to catalyze concrete commitments to a green transition in the
fertilizer industry at COP30.

In 2025, Clim-Eat developed a series of knowledge products and communications materials on green
plant nutrition, including accessible explainers on green nitrogen and microbials, and developed a
Discussion Starter on plant nutrition technologies and agroecology for soil health which was launched
early 2026. The theme was brought to key global platforms, including the 6th Global CSA Conference and
COP30 in Belem, where Clim-Eat contributed to the Plan to Accelerate Solutions on fertilisers and
participated in several related events. A south-south exchange on Africa and soil health was held in
Lilongwe, Malawi, and a regional roundtable in Kenya convened in January 2025 to explore opportunities
for green ammonia in the region. A write-up of this last event was published in PLOS Climate.
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5. EU/BMZ (GIZ Nutrition (C4N)) - 1 & 2 (+ separate consultancy)

As part of the European Union (EU) and German Federal Ministry for Economic Cooperation and
Development (BMZ) funded Capacity for Nutrition (C4N) programme, GIZ is funding Clim-Eat through the
Knowledge for Nutrition (K4N) project. The objective of this projectis to achieve a step change for nutrition
in climate change and food systems, particularly through increased uptake of nutrition targets in national
policies, with a focus on Low and Middle Income Countries (LMICs) in the South East Asia region.

Over the course of the project, Clim-Eat engaged actively at the global and regional level. At COP30, an
official side event at the ASEAN Pavilion brought together key actors on the climate-nutrition nexus,
complementing in-country technical engagement in Lao PDR and the Philippines, where a national
exchange was also organised. At the regional level, Clim-Eat contributed to several ASEAN activities,
including the annual ASEAN-CRN meeting and strategy development. A knowledge product on the
climate-gender-nutrition nexus was finalised during this period and is set for strategic launch in April 2026.

6. GIZ- CompensACTION

The objective of the project “Elevating CompensACTION to accelerate climate action in food

systems” is to connect outcomes and learning from ongoing CompensACTION efforts to inform global
policy processes, culminating at COP30. This includes evidence synthesis, strategic engagement, and
targeted outreach to generate knowledge, foster dialogue, and identify opportunities for further action.

In 2025, Clim-Eat activities revolved around evidence generation, engagement with key partners and
outreach. 1) Evidence: Clim-Eat kicked off the process of developing a product synthesizing lessons from
CompensACTION. For this, we engaged with key CompensACTION partners to develop the focus of the
report, gathered input from the wider community of practice at the CSA conference side-event on key
design principles and messages (incl. in the report and communication materials), and developed first
versions of the report. 2) Engagement: Clim-Eat co-hosted a side-event together with GIZ during the CSA
Conference called A Policy-Message Lab: Innovative financing mechanisms for smallholders and
sustainable agriculture. The event grew the initiative's network and showcased CompensACTION
progress with knowledge development through reports, institutionalization process, and on-ground
efforts in Brazil. 3) Outreach: Clim-Eat enhanced the external communication efforts of the initiative by
increasing the initiative's presence on social media and discussing the initiative with our networks in
international arenas.

7. Netherlands Ministry of Agriculture, Fisheries, Food Security and Nature

(LVVN)

Clim-Eat has a long-lasting relationship with LVVN. In fact, LVVN provided Clim-Eat with a ‘seed grant’, intended to
support Clim-Eat to start its operations as a Think and Do Tank, and they have shown their (financial) support
throughout the first two years of Clim-Eat. In 2024, Clim-Eat renewed this partnership, which included financial
support for the period 2024-2026. Activities under this grant align with Clim-Eat’s I’s On Our Plates campaign and
consist of the development of knowledge products, jointly organising (global) events, knowledge-sharing activities,
and advancement of in-country operations (especially in Kenya and Malawi). These activities will be mainly focused
on themes such as innovation in food systems and in-country implementation operations.

In 2025, the key activity under this grant was to organize the global CSA Conference (see section 8). Most of the
conference costs were covered under a specific, new grant that was approved in 2025, additional costs were
covered under the regular LVVN grant to Clim-Eat.
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8. Netherlands Ministry of Agriculture, Fisheries, Food Security and Nature
(LVVN) - Global Climate-Smart Agriculture (CSA) conference

Few sectors tell the story of climate change more clearly than agriculture. Every drought, flood, and harvest loss
illustrates how our food production, trade, and consumption are linked to climate change. We are reaping what we
have sown in the past, and we know that our food systems are not ready to cope with what is ahead. But many seeds
of change for agriculture already exist. What is missing is the fertile ground for impact: the partnerships, the finance,
and the political will to help them grow. That is why, as the excitement and impatience for COP30 in Brazil built, the
6th Global Climate-Smart Agriculture (CSA) Conference brought together scientists, policymakers, investors, and
businesses in Brasilia from 5-7 November 2025.

Clim-Eat, together with the Netherlands Ministry of Agriculture, Fisheries, Food Security and Nature (LVVN), the
Brazilian Ministry of Agriculture, Livestock and Food Supply (MAPA) and the University of Brasilia (UoB), hosted the
6™ Global Climate Smart Agriculture (CSA) Conference. As LVVN was one of the co-hosts, they provided a budget to
Clim-Eat to cover the majority of the costs of the conference.

9. Bayer
Clim-Eat received support from Bayer Crop Science to support efforts at the global level. In 2024, Clim-Eat and Bayer
jointly hosted Climate Innovation Day in St Louis, the USA. In 2025, the collaboration still revolved around jointly
organizing (global) events, including at the New York Climate Week and at COP30.

10. Skip Foundation

Clim-Eat received support from the Skip Foundation, an Australian-based philanthropy. The scope of the
collaboration is to help identify promising innovations that align with the priorities of the Skip Foundation,
and provide deep insights into their investment readiness, and challenges and opportunities to scale, to
understand where philanthropic investments can be most beneficial. The objective is for Clim-Eat to
inform the SKIP Foundation’s US$10 million investment in food security by identifying investment areas
and potential grantees in these areas.

In 2025, Clim-Eat continued to support the Skip Foundation by identifying interesting opportunities for co-
funding with other philanthropies. The Skip Foundation was particularly interested in organisations that
can bring a substantial impact. Clim-Eat prepared a memo, providing a high-level assessment of five
potential grantees addressing environmental sustainability, livelihoods and food security.

Main targets and activities in 2025

In 2025, Clim-Eat organized global, regional and national activities across different topics and
geographies. A highlight of the year was the co-hosting of the 6th Global Climate Smart Agriculture (CSA)
Conference, in partnership with the Netherlands Ministry of Agriculture, Fisheries, Food Security and
Nature (LVVN), the Brazilian Ministry of Agriculture, Livestock and Food Supply (MAPA), and the University
of Brasilia. This flagship event served as a crucial event for deal-making processes across priority
domains, bringing together key actors to identify pathways for scaling and deploying promising innovative
actions in food systems. The conference was complemented by a strategic communications campaign,
including avideo and op-ed series, explainers, and social media content aimed at informing policymakers,
funders, and practitioners.

Atthe regional level, Clim-Eat hosted two major convenings focused on repurposing public agricultural
subsidies, gathering country governments, farmer representatives, and other stakeholders in Dodoma,
Tanzania (February 2025) and Lilongwe, Malawi (October 2025). Partnership meetings were also held
across Kenya, Malawi, and Tanzania, and farmer trainings were conducted in Rwanda to advance the
adoption of digital climate advisory services (DCAS). These on-the-ground efforts were accompanied by
the development of knowledge products, including lock-in papers on Tanzania and Rwanda, a baseline
monitoring and evaluation report on agricultural insurance in Kenya, an outline of carbon projects in
Eastern Africa, and a paper on dealmaking processes in Malawi.
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On the topic of green plant nutrition and soil health, Clim-Eat developed accessible knowledge
materials on green nitrogen and microbials, and produced a paper on plant nutrition technologies and
agroecology. A south-south exchange on Africa and soil health was held in Lilongwe, Malawi, while a
regional roundtable in Kenya explored opportunities for green ammonia — findings from which were
subsequently published in PLOS Climate. These activities were discussed at global platforms, including
the CSA Conference and COP30 in Belem, where Clim-Eat contributed to the Plan to Accelerate Solutions
on fertilisers.

Clim-Eat continued to advance its operations in Southeast Asia, contributing to several ASEAN activities,
including the annual ASEAN-CRN meeting and regional strategy development. At COP30, an official side
event at the ASEAN Pavilion brought together key actors on the climate-nutrition nexus, while in-country
technical engagement took place in Lao PDR and the Philippines, where a national exchange was
organised.

Under the CompensACTION initiative, a synthesis report drawing lessons from the initiative was
developed in collaboration with key partners, with input gathered from the wider community of practice
at the CSA Conference. A policy lab side-event was co-hosted with GlZ, showcasing the initiative's
progress in knowledge development, institutionalization, and on-ground efforts in Brazil.

Clim-Eat successfully secured new project funds from the UK's Foreign, Commonwealth and
Development Office (FCDO) to facilitate the inclusion of civil voices in national policy processes under
the Voices for Just Rural Transition (V4JRT) program. In-country partner organisations were onboarded
in Tanzania, Indonesia, and Brazil, and internal governance and control mechanisms were established to
ensure appropriate organisational management. Additionally, Clim-Eat supported the Skip Foundation by
preparing a high-level assessment memo evaluating five potential grantees working on environmental
sustainability, livelihoods, and food security, helping to identify organisations with substantial co-funding
potential and impact.

Throughout the year, Clim-Eat maintained a strong presence at key global fora, including the Africa Food
Systems Forum, New York Climate Week, Bangkok Climate Action Week, a leadership gathering in Costa
Rica, and COP30 —reinforcingits position as a leading convener and knowledge broker at the intersection
of climate, food systems, and sustainable agriculture.
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Financial position in 2025

As of 1 July 2023, the foundation operates independently of the Netherlands Food Partnership (NFP). It
rented an office in Wageningen and created its own accounting system and policies in 2023, suited to
a team of its size and simplicity, while maintaining proper project administration to be able to properly
account for its project grant expenses. In 2024, Clim-Eat moved to a slightly bigger office at the same
address to accommodate a growing team. It remained there in 2025.

Overallincome and expenses are higher than budgeted (143% of what was foreseen). Totalincome
of EUR 1,656,047 came mostly from grants (EUR 1,604,838), with EUR 51,209 from other income
sources. The income increase compared to 2024 (EUR 976,099) reflects three drivers: (1) the
commencement in 2025 of the FCDO Voices for Just Rural Transition programme (EUR 255,452
recognised in 2025); (2) the full-year delivery under the Trafigura Foundation grant, which
contributed EUR 446,320 versus EUR 293,664 in 2024; and (3) continued delivery under the Bezos
Earth Fund grant (EUR 403,729 versus EUR 352,846 in 2024).

Grantincome came from 39% from governments (the Dutch Ministry for Agriculture, Fisheries, Food
Security and Nature (2x), EU/Germany through GIZ (3x), and the UK’s FCDO), 61% from other non-
governmental organisations (Trafigura Foundation, Bezos Earth Fund, and ClimateWorks Foundation)
and 0% from companies. The Bayer 2024, Bayer 2025 and SKIP Foundation grants were formally
closed as at 31 December 2025; the remaining deferred income of EUR 134,442 was fully recognised
as grantincome in 2025 in line with Clim-Eat’s revenue recognition policy.

The actual income for 2025 was significantly higher than budgeted. The main driver was the
commencement of the FCDO programme and the full-year impact of the Trafigura Foundation and Bezos
Earth Fund multi-year grants, which were still ramping up in 2024. This reflects Clim-Eat’s growing track
record in securing substantial multi-year funding.

The balance of income over expenditure is positive (EUR 140,104). After deducting bank and exchange
rate costs (EUR 3,646), the final result is a surplus of EUR 136,459. This surplus will be added to the
continuity reserve, bringing it to EUR 364,769 at year-end 2025.

Total gross personnel costs amounted to EUR 542,147, higher than budgeted (EUR 504,000) due to two
factors: the team grew from an average of 5.68 FTE in 2024 to 8.25 FTE in 2025, and one staff member
became eligible for the Dutch 30% ruling (EUR 29,235 additional cost). The net personnel charge to the
income statement was EUR 88,118, as EUR 449,529 (83%) of gross personnel costs was recovered
through project grants. The higher recovery rate compared to 2024 (EUR 427,049, 97% of a smaller
total) reflects the larger team working across a broader project portfolio.

Office costs in 2025 amounted to EUR 12,637, broadly in line with 2024 (EUR 13,589) and within budget
(EUR 13,000). Clim-Eat continued to operate from its office at Agro Business Park 10 in Wageningen.
The main cost components are rent, software subscriptions, and service costs.

Costs for fundraising, PR and communication amounted to EUR 46,580, broadly in line with 2024 (EUR
39,274) and well within budget (EUR 79,200). This cluster includes website costs, promotional activities
and other communication costs. A significant portion of event and communication costs in 2025 was
covered directly by project grants and is therefore reported under mission costs.

General costs in 2025 amounted to EUR 29,510, lower than both the budget (EUR 66,099) and 2024 (EUR
12
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39,490). Audit and legal costs increased to EUR 15,948 (2024: EUR 8,886), reflecting the higher
complexity of the 2025 annual accounts. Accounting costs decreased to EUR 7,528 (2024: EUR 26,692),
as the financial administration setup was completed in prior years and required less external supportin
2025. The budget overestimated general costs based on anticipated organisational growth that
materialised more efficiently than projected.

The average FTE for 2025 was 8.25 FTE (2024: 5.68 FTE).

Analysis of financial result

Total income in 2025 grew significantly compared to 2024, reflecting the scale-up of Clim-Eat’s grant
portfolio. Total expenditure grew at a comparable rate, driven almost entirely by higher mission costs
(EUR 1,339,099 vs EUR 837,688 in 2024): more consultants, field workshops, travel and communications
across the FCDO, Bezos Earth Fund and Trafigura projects. The financial result for 2025 is a surplus of
EUR 136,459, which is substantially higher than the initially projected result, primarily due to the
administrative closure of three grant projects as explained below.

A significant portion of the 2025 surplus results from the formal administrative closure of three grant
projects, following a thorough review of all grant positions conducted by the new controller in 2025. The
individual project closures are as follows: Bayer 2024 (EUR 47,124): This deferred balance was carried
forward from 2024 and should in principle have been recognised in that year. Due to the illness and
subsequent handover of the previous controller, the closure of this project was inadvertently overlooked
during the 2024 year-end process. In 2025, the new controller conducted a detailed review of the project
breakdown and concluded that no further costs are expected, no additional reporting obligations remain,
and the positive balance is freely available to the organisation. Bayer 2025 (EUR 38,316): Full delivery and
reporting under this project was completed in 2025. The positive balance is confirmed as freely available
to the organisation. SKIP Foundation (EUR 49,002): Full delivery and reporting under this project was
completed in 2025. The positive balance is confirmed as freely available to the organisation. The
remaining grant income that relates to activities to be delivered in 2026 and beyond has been deferred in
line with Clim-Eat’s accounting policies and will be recognised in the periods in which the corresponding
activities take place. The underlying financial position of the organisation remains sound.

Reserves

Atyear-end 2025, Clim-Eat’s reserves total EUR 364,769 following the allocation of the financial result of
EUR 136,459 to the continuity reserve. The Board proposes to allocate the full 2025 result to the continuity
reserve in order to further strengthen the organisation’s financial resilience and to better safeguard
operational continuity through to 2030. This proposal is motivated by two considerations: first, the
majority of Clim-Eat’s current grant portfolio has an end date of December 2026, creating material
uncertainty about income beyond that point; and second, the current geopolitical environment is
exceptionally volatile, making new grant acquisition significantly more challenging than in prior years.
Reinforcing the continuity reserve at this stage provides the organisation with greater capacity to navigate
this period of uncertainty and to invest in the fundraising efforts needed to secure its future.

The freely disposable reserves (continuity reserve) serve two principal functions: (1) to ensure operational
continuity and absorb short-term fluctuations in grant income, given the project-based nature of Clim-
Eat’s funding; and (2) to fund organisational investments — including in fundraising capacity, team
development, and systems — that cannot readily be charged to project grants. The Board does not
maintain earmarked or designated reserves beyond the continuity reserve. All reserves remain freely
disposable by the Board, subject to the Supervisory Council’s approval of the annual result allocation.

As the organisation aims to make itself superfluous by the end of 2030, it does not intend to build up
13
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more reserves than needed for a proper and close-out, including proper termination of staff contracts
at the time. Excess reserves will, as stipulated in the Deed of Incorporation, be provided to one or more
other non-governmental organisations to be spent in line with the objectives of the Foundation.

Investment policy
Clim-Eat does not have financial investments.

Changes to statutory objectives

No material changes were made to the statutory objectives of Stichting Clim-Eat during 2025. The
foundation’s mission — to act as a think and do tank for food and climate, driving transformative change
in food systems through evidence generation, stakeholder engagement and strategic outreach —
remained unchanged. The Board does not foresee any changes to the statutory objectives before the
organisation’s planned wind-down in 2030.

Financial continuity and expectations for 2026 andbeyond

Funders are enthusiastic about Clim-Eat’s way of working and about the results achieved. The foundation
enters 2026 with a solid portfolio of continuing multi-year grants. The Trafigura Foundation and Bezos
Earth Fund grants both run through December 2026, and the FCDO Voices for Just Rural Transition
programme extends through March 2029. Implementation of the FCDO programme commenced in 2025
and is progressing well: in-country partner organisations in Tanzania, Indonesia and Brazil have been
onboarded, governance structures are in place, and project activities are on track. The LVVN I’s on Our
Plates grantalso continues through December 2026, as does the GIZKPCN grant. These continuing grants
provide a stable financial foundation for 2026 operations.

A number of grants concluded in 2025 or early 2026: the GIZ Knowledge for Nutrition project ended in
September 2025, ClimateWorks Foundation concluded in December 2025, and the SKIP Foundation
grant ended in April 2025. New grant acquisition is a high priority for 2026 and is actively being pursued.
The team has a strong track record in maintaining funder relationships and securing multi-year
commitments, which provides confidence in Clim-Eat’s ability to diversify and renew its funding base.

The foundation enters 2026 with a strengthened reserve position (EUR 364,769), a continuing multi-year
grant portfolio, and a clear internal commitment to fundraising as its primary strategic priority. The
global funding landscape for climate and food systems has become markedly more challenging:
significant cuts by the United States government to international development and climate funding have
created uncertainty across the sector, and several major philanthropic funders are reassessing their
priorities. Clim-Eat is not directly dependent on US government funding and does not anticipate direct
budgetary impact from these cuts. However, indirect effects — including reduced co-funding
opportunities, shifting donor priorities, and increased competition for available grants — are real and
are being actively monitored. Against this backdrop, the reinforced continuity reserve provides an
important buffer. The foundation’s positioning as a multilateral, evidence-based broker for food
systems change remains well-aligned with the priorities of its current and prospective funders, and the
team is determined to build on this track record in securing new multi-year commitments.
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At the annual Team Retreat, fundraising and new grant acquisition were identified as the highest
strategic priority for 2026 and beyond. There is strong and shared recognition within the team that Clim-
Eat must actively and urgently focus on diversifying and renewing its funding base. This is, however,
taking place in an exceptionally difficult environment: the current geopolitical situation is highly
uncertain, making it considerably harder to secure new multi-year commitments from both
governmental and philanthropic funders. The team is committed to this priority and will pursue it with
focus and determination in the year ahead.
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3.1 BALANCE SHEET PER 31-12-2025

ASSETS

After result allocation

Fixed assets
Equipment

Current assets
Receivables
Cash and cash equivalents

Total

25-6-2026

31-12-2025 31-12-2024
€ € €
4,966 6,169
262,511 48,717
1,147,250 1,737,899
1,414,727 1,792,785
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RESERVES AND FUNDS AND LIABILITIES

After result allocation 31-12-2025 31-12-2024
€ 3 € €
Reserves and funds
Continuity reserve 333,657 228,307
333,657 228,307

Current liabilities
Accounts payable 159,638 66,172
Taxes payable and social security
contributions payable 29,664 23,592
Pension related payables 16,749 17,096
Accruals 875,019 1,457,618

1,081,070 1,564,478
Total 1,414,727 1,792,785

25-6-2026
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3.2 STATEMENT OF INCOME AND EXPENSES OVER 2025

Government grants
Grants from companies

Grants from other non-profit organizations

Other income

Total income

Expenses

Spent on the mission

Personnel

Office costs

Fundraising, PR, communication
General costs incl accounting

Total expenses

Balance of income and expenses

Financial income and expense
Interest expenses and related expenses

Result

Result allocation
Continuity reserve

Allocated result

25-6-2026
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Budget 2025 2025 2024

€ € €
115,704 559,768 147,126
- 85,440 6,562
949,237 948,285 781,006
- 51,209 41,405
1,064,941 1,644,702 976,099
364,120 889,569 410,639
504,000 539,024 440,404
13,000 13,513 13,588
79,200 46,580 39,274
66,099 47,016 39,490
1,026,419 1,535,702 943,395
38,522 109,000 32,704
-18,000 -3,650 -2,724
20,522 105,350 29,980
20,522 105,350 29,980
20,522 105,350 29,980
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3.3 CASH FLOW STATEMENT OVER 2025

Indirect method 2025 2024
€ €

Balance of income and expenses 109,000 32,704
Financial income and expense -3,650 -
Depreciations 1,758 1,487
Change in trade accounts receivable - -11,081
Change in receivables -213,794 26,126
Change in accounts payable - 30,142
Change in payables -483,408 1,088,588
Interest paid - -2,724
Cash flow from operating activities -590,094 1,165,242
Purchase of equipment -555 -3,440
Cash flow from investing activities -555 -3,440
Change in monetary resources -590,649 1,161,802
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3.4 GENERAL NOTES

Name legal entity Stichting Clim-Eat
Legal form Stichting
Registered office Utrecht
Registration number Chamber of Commerce 86795341

Most important activities

The activities of Stichting Clim-Eat, with its corporate seat in Utrecht, mainly consist of drawing public attention
towards the crucial intersections between food and climate, and encourage collective action towards building a more
sustainable and healthy future. The aim is to position Clim-Eat as a key player in driving transformative changes in
the food system.

Location actual activities
The organization conducts its activities from its location in Wageningen.
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3.5 ACCOUNTING POLICIES

GENERAL

General policies

The financial statements 2025 are drawn up in accordance with the Guideline C1 "Small non-profit organisations" of
the Dutch Accounting Standards Board. Goal for this "Richtlijn" is to give insight into the costs of the organization
and the spending of money in relation to the goal(s) for which those funds have been raised. The annual report is
prepared in euros.

Continuity assumption
The financial statements have been prepared on a going concern basis.

Accounting policies for the valuation of assets and Reserves and funds and liabilities
Unless otherwise stated, assets and liabilities are valued at the historical costs or manufacturing price. If no specific
principle of valuation is stated, valuation is at the historical costs.

Comparison with previous year
The valuation principles and method of determining the result are the same as those used in the previous year.

Accounting policies for the income statement
The result is determined as the difference between the income and all related costs and other expenses attributable
to the reporting year, taking into account the aforementioned accounting policies.

Income and expenses are allocated to the period to which they relate, based on historical costs. Losses are
recognized when foreseeable, income is recognized when realized.

Foreign currency translation
Transactions in foreign currencies during the reporting period have been recognised in the financial statements at
the exchange rate prevailing on the transaction date.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the
exchange rate prevailing on the balance sheet date. Non-monetary assets and liabilities denominated in foreign
currencies that are measured at fair value are translated into the functional currency at the exchange rates prevailing
on the dates on which the fair values were determined. Non-monetary assets and liabilities denominated in foreign
currencies that are measured on a historical cost basis are not retranslated.

ACCOUNTING POLICIES FOR ASSETS

Equipment

The tangible fixed assets are being appreciated for the acquisition price reduced by the write-off (based on the
estimated lifespan), with observance of a possible residual value. The depreciations are counted as a percentage of
this acquisition price.

Receivables
Accounts receivable and other receivables are initially valued at fair value. Subsequently, these receivables are valued
at amortized cost less any provisions deemed necessary.

Cash and cash equivalents
Cash and cash equivalents consist of bank balances. Cash and cash equivalents are stated at face value.

ACCOUNTING POLICIES FOR RESERVES AND FUNDS AND LIABILITIES

Reserves and funds
Reserves are free to be spend by the foundation. The board can designate allocated reserves for the use of a specific
purpose.

Funds are to be spend in line with the purpose for which they were made available. This concerns the unspent part of
earmarked granted donations.
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Current liabilities

Current liabilities are recognised at nominal value. On initial recognition current liabilities are recognised at fair value.
After initial recognition current liabilities are recognised at the amortised cost price. This usually is the nominal value.

ACCOUNTING POLICIES FOR THE INCOME STATEMENT
Income
The recorded income contains all income attributable to the reporting year.

Revenues from services are recognised in proportion to the services rendered, based on the cost incurred in respect
of the services performed up to that moment, in proportion to the estimated costs of the aggregate services to be
performed. The cost price of these services is allocated to the same period.

Expenses
Expenses are determined in accordance with the accounting policies stated above and allocated to the reporting year
to which they relate.

ACCOUNTING POLICIES FOR THE CASH FLOW STATEMENT

Cash flow statement policy
The cash flow statement has been prepared using the indirect method.
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3.6 NOTES TO BALANCE SHEET

EQUIPMENT

Movements in tangible fixed assets can be broken down as follows:

Balance as of January 1, 2025
Purchase value
Accumulated depreciation

Movements 2025
Additions
Depreciation

Balance as of December 31, 2025
Purchase value
Accumulated depreciation

Depreciation rate (average)

RECEIVABLES

Trade receivables, gross

Accrued income
Grants receivable
Prepayments

Total

CASH AND CASH EQUIVALENTS

Bank credits
Triodos Bank

Total

Disclosure
The liquid assets are not restricted.

25-6-2026

Office Office
equipment  inventory Total
€ € €
5,698 3,046 8,744
-1,771 -804 -2,575
3,927 2,242 6,169
555 - 555
-1,149 -609 -1,758
-594 -609 -1,203
6,253 3,047 9,300
-2,920 -1,414 -4,334
3,333 1,633 4,966
20.0 20.0
31-12-2025 31-12-2024
€ €
10,581 11,081
240,366 32,269
11,564 5,367
251,930 37,636
262,511 48,717
31-12-2025 31-12-2024
€ €
1,147,250 1,737,899
1,147,250 1,737,899
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RESERVES AND FUNDS
Continuity reserve 2025 2024
€ €
Balance January 1 228,307 198,327
Financial result 105,350 29,980
333,657 228,307
Balance December 31 333,657 228,307

The financial result 2025 has been added to the continuity reserve. The Supervisory Council will formally decide on
the allocation of the financial result this year.

The Board policy, supported by the Supervisory Council, has been to hold around 15-20% of the annual operating
budget in reserves. The current level of reserves exceeds that target. The Board considers this acceptable, and indeed
appropriate, in light of Clim-Eat's exit strategy towards 2030. Given that the majority of the current grant portfolio
ends in December 2026 and that the geopolitical environment makes new grant acquisition increasingly challenging,
a stronger reserve position gives the organisation the capacity to safeguard operational continuity and to fund
sizeable investments in organisational development and fundraising that cannot readily be charged to project grants.

To govern the use of the reserve, the Board will introduce an annual work plan, starting in 2026, which assesses
which portion of the reserve is required to safeguard operational continuity and which portion is available for
initiating new, self-funded projects that align with and contribute to Clim-Eat's mission and strategic objectives. This
work plan will be submitted to the Supervisory Council for approval, monitored jointly, and adjusted periodically
where necessary, with the aim of achieving a full draw-down of the continuity reserve by the time of the
organisation's wind-down. Any use of the reserves will be directed toward activities that are aligned with the
organisation's mission and strategic objectives.

CURRENT LIABILITIES

31-12-2025 31-12-2024

€ €
Accounts payable 159,638 66,172
Taxes payable and social security contributions payable
Wage tax and social security 29,664 23,592
Pension related payables 16,749 17,096
Accruals
Grants received in advance 847,537 1,427,394
Personnel related payables 20,595 20,039
Accrued expenses 6,887 10,185

875,019 1,457,618
Total 1,081,070 1,564,478

OFF-BALANCE SHEET LIABILITIES

Payments to obtain usage rights

From July 1, 2023 a rental agreement has been entered into regarding office space at Agro Business Park 10,
Wageningen. The term is 1 year and will be continued each time for consecutive 1-year periods. The annual
obligation for 2025 amounts to € 6,123.
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3.7 NOTES TO STATEMENT OF INCOME AND EXPENSES

INCOME

Government grants

Ministry of Agriculture, Nature and Food Quality (LNV)

GlZz
FCDO

Grants from companies
Bayer

Grants from other non-profit organizations

Bezos

Laudes Foundation
Trafigura

Climate works
SKIP

Other income
NFP
Other income

Total income

Total income

EXPENSES

Spent on the mission

Fees for freelance experts, trainers
Event costs

Communication & PR costs
Actual costs for Accommodation
Travel costs

Local workshop costs
Compensation local farmers
Other workshop and activity costs

25-6-2026

2025 2024

€ €
184,617 33,333
119,699 113,793
255,452 -
559,768 147,126
85,440 6,562
403,729 352,846
- 80,652
397,861 293,664
97,693 53,844
49,002 -
948,285 781,006
3,105 33,097
48,104 8,308
51,209 41,405
1,644,702 976,099
1,644,702 976,099

2025 2024

€ €
480,380 280,980
7,730 12,243
84,493 19,652
48,916 33,337
126,689 42,733
134,150 19,766
593 234
6,618 1,694
889,569 410,639
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Personnel

Gross salaries

Social insurance
Pensions

Other personnel costs

Office costs

Software

Rent

Service costs
Telecommunication

Small equipment & inventory
Contributions & subscriptions
Depreciation equipment
Depreciation furniture

Office costs

Fundraising, PR, communication

Consultants

Website costs incl hosting

Advertising & promoting costs

Other costs for events, fundraising, PR, communication

General costs incl accounting
Accounting costs

Audit costs & legal advice
Other general costs

Total

Disclosure

2025 2024
€ €

412,791 329,063
70,401 52,833
35,250 31,475
20,582 27,033
539,024 440,404
1,703 1,929
5,200 6,563
2,084 1,710
1,147 1,503
1,191 -
103 -
1,149 937
609 550
327 396
13,513 13,588
21,053 24,144
3,558 1,013
469 625
21,500 13,492
46,580 39,274
8,223 26,692
15,948 8,886
22,845 3,912
47,016 39,490
1,535,702 943,395

The increase of spent on on mission reflects a higher level of programme implementation during the year, resulting
in increased delivery costs across activities. It also reflects higher income levels, including new funding from FCDO,

which has enabled a corresponding significant increase in mission related expenditure compared to 2024.

Travel costs were higher than in the previous year due to an increased volume of travel activity, including travel
associated with the organisation of a major event in November. This is also reflected in the Local workshop costs.

The salary cost covered by projects amounts to € 449,529 (2024: €427,049)

The average FTE for 2025 was 8,25 FTE (2024: 5.68 FTE).
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FINANCIAL INCOME AND EXPENSE

Bank costs (e.g. International payment fees & Bank service Fees)

Foreign currency exchange rate results

Financial income and expense

25-6-2026
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2025 2024
€ €
-3,146 2,132
-504 -592
-3,650 -2,724
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3.8 OTHER NOTES

SIGNATURE
Wageningen,

Name Signature

V. de Bourbon de Parme (Supervisory council chair)

M.G. Danse (Supervisory council member)

I.D. Sunga (Supervisory council member)

D. Arayamparambil Dinesh (Board chairman)
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4.1 BUDGET

Government grants
Grants from companies

Grants from other non-profit organizations

Other income

Total income

Expenses

Spent on the mission

Personnel

Office costs

Fundraising, PR, communication
General costs incl accounting

Total expenses

Balance of income and expenses

Financial income and expense
Interest expenses and related expenses

Result

Result allocation
Continuity reserve

Allocated result

31

Budget 2026 2025 Budget 2025
€ € €
524,060 559,768 115,704
- 85,440 -
979,491 948,285 949,237
- 51,209 -
1,503,551 1,644,702 1,064,941
591,394 889,569 364,120
543,223 539,024 504,000
13,000 13,513 13,000
79,200 46,580 79,200
79,099 47,016 66,099
1,305,915 1,535,702 1,026,419
197,635 109,000 38,522
-18,000 -3,650 -18,000
179,635 105,350 20,522
179,635 105,350 29,980
179,635 105,350 29,980
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