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TRANSLATION FROM GERMAN LANGUAGE 

INDEPENDENT AUDITOR’S REPORT 

To Internationaler Naturerbe Fonds - Legacy Landscapes Fund (LLF),   

rechtsfähige Stiftung des bürgerlichen Rechts 

Audit opinion 

We have audited Internationaler Naturerbe Fonds - Legacy Landscapes Fund (LLF), rechtsfähige 

Stiftung des bürgerlichen Rechts’s annual financial statements, comprising the balance sheet as 

of December 31, 2025 and the income statement for the fiscal year from January 1, 2025 through 

December 31, 2025 as well as the notes, including a presentation of the accounting and valuation 

methods.  

According to our assessment based on the knowledge obtained during the audit, the attached 

annual financial statements comply, in all material respects, with the legal requirements and the 

Statute’s supplementary provisions and provide, by taking into account German generally ac-

cepted accounting principles, a true and fair view of the Foundation’s assets and financial position 

as of December 31, 2025 and of its profit situation for the fiscal year from January 1, 2025 through 

December 31, 2025. 

Pursuant to Art. 322 (3) sentence 1 HGB, we declare that our audit has not led to any reservations 

relating to the annual financial statements’ legal compliance. 

Basis for our audit opinion 

We have conducted our audit of the annual financial statements in accordance with Art. 317 HGB 

and in compliance with German Generally Accepted Standards for the Audit of Financial State-

ments as issued by the Institute of Public Auditors in Germany (Institut der Wirtschaftsprüfer; 

“IDW”). Our responsibilities pursuant to these requirements and principles are further described 

in the section “Auditor’s responsibilities for the audit of the annual financial statements” in our 

auditor’s report. We are independent from the Foundation in accordance with the requirements 

pursuant to German commercial and professional law, and we have fulfilled our other German 

professional responsibilities in accordance with these requirements. We believe the audit evi-

dence we have obtained is sufficient and appropriate in order to provide a basis for our audit 

opinions expressed on the annual financial statements. 

Legal representatives’ and Supervisory Board’s responsibilities for the annual financial 

statements 

The legal representatives are responsible for the preparation of the annual financial statements 

that comply, in all material respects, with the requirements pursuant German commercial law as 

applicable to corporations and the Statutes’ supplementary provisions and that the annual finan-

cial statements, in compliance with German generally accepted accounting principles, provide a 

true and fair view of the Foundation’s net assets, financial position, and profit situation. 
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Furthermore, the legal representatives are responsible for such internal controls they have deter-

mined, in accordance with German generally accepted accounting principles, as being necessary 

in order to provide for the preparation of annual financial statements that are free from material 

misstatements, whether due to fraud (i.e., manipulation of accounting and property damage) or 

error. 

When preparing the annual financial statements, the legal representatives are responsible to as-

sess the Foundation’s ability to continue as a going concern. They also have the responsibility to 

disclose, as applicable, matters related to the continuation as a going concern. Furthermore, they 

are responsible for financial reporting based on the going concern principle unless otherwise re-

quired due to actual or legal circumstances. 

The Supervisory Board is responsible for monitoring the Foundation's financial reporting process 

for the preparation of the annual financial statements. 

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

Our objective is to obtain reasonable assurance as to whether the annual financial statements as 

a whole are free from any material misstatements, whether due to fraud or error, and to issue an 

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

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 

in accordance with Art. 317 HGB and in compliance with German Generally Accepted Standards 

for the Audit of Financial Statements as issued by the IDW will al-ways detect any material mis-

statement. Misstatements can arise from fraud or error and are considered material if they, indi-

vidually or in the aggregate, could reasonably be expected to influence the economic decisions of 

users taken on the basis of these annual financial statements. 

We exercise professional judgment and maintain professional skepticism throughout the entire 

audit. We also: 

• identify and assess the risks of material misstatements in the annual financial statements 

and the management report, whether due to fraud or error, plan and perform audit proce-

dures in response to those risks, and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our audit opinions. The risk of not detecting any material misstatements 

resulting from fraud is higher than the risk of not detecting any material misstatements re-

sulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepre-

sentations, or the override of internal controls; 

• obtain an understanding of the internal controls relevant for the audit of the annual financial 

statements in order to plan audit procedures being appropriate under the circumstances, but 

not for the purpose of expressing an audit opinion on the effectiveness of the Foundation’s 

internal controls; 
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• evaluate the appropriateness of accounting methods applied by the legal representatives 

and the reasonableness of estimates made by the legal representatives as well as the re-

lated disclosures; 

• draw conclusions on the appropriateness of the going concern principle applied by the legal 

representatives and, based on the audit evidence obtained, whether there is a material un-

certainty in connection with events or conditions that may cast significant doubt on the Foun-

dation’s ability to continue as a going concern. If we conclude that there is a material uncer-

tainty, we are required to draw attention in the auditor’s report to the related disclosures in 

the annual financial statements or, if such disclosures are inadequate, to modify our respec-

tive audit opinion. Our conclusions are based on the audit evidence obtained up to the date 

of our auditor’s report. However, future events or conditions may cause the Foundation to 

cease to continue as a going; 

• evaluate the overall presentation, structure and content of the annual financial statements, 

including the disclosures, and whether the annual financial statements present the underly-

ing transactions and events in a manner that the annual financial statements provide, by 

taking into account German generally accepted accounting principles, a true and fair view 

of the Foundation’s assets, liabilities, financial position and profit situation.  

We discuss with the Supervisory Board, inter alia, the planned scope and timing of the audit as 

well as significant audit findings, including any significant deficiencies in the internal controls we 

identify during our audit. 

OTHER LEGAL AND REGULATORY REQUIREMENTS 

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

Hessian Foundation Act (HStiftG) 

We have audited the preservation of the Foundation’s assets as of the balance sheet date, De-

cember 31, 2025, and the use of the Foundation’s funds in accordance with its Statutes for the 

fiscal year from January 1, 2025, through December 31, 2025. 

According to our assessment, the Foundation’s assets were preserved in real terms as of the 

balance sheet date December 31, 2025. The Foundation’s funds were used as intended in the 

fiscal year from January 1, 2025, through December 31, 2025. 

We conducted our audit in accordance with Art. 6 (4) of the HStiftG and the International Standard 

on Assurance Engagements (ISAE) 3000 (Revised). Accordingly, we, as an auditing firm, apply 

the requirements of the IDW Quality Management Standard: Requirements for Quality Manage-

ment in Auditing Practice (IDW QMS 1 (09.2022)) which comply with the International Standard 

on Quality Management 1 (ISQM1) issued by the International Auditing and Assurance Standards 

Board (IAASB). We have complied with the professional duties pursuant to the German Auditors’ 

Code and the professional statutes for auditors/sworn accountants, including the requirements for 
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independence. Our responsibility pursuant to these rules and principles is further described below. 

We believe the audit evidence we have obtained is sufficient and appropriate in order to provide 

a basis for our audit opinions. 

The legal representatives are responsible for the preservation of the Foundation’s assets and the 

use of the Foundation’s funds in accordance with the Statutes, as well as for the precautions and 

measures (systems) they have deemed necessary for this purpose. 

Our objective is to obtain reasonable assurance as to whether the Foundation’s assets have been 

preserved as of the balance sheet date and the Foundation’s funds have been used in accordance 

with the Statutes during the fiscal year in all material respects, and to issue an auditor’s report that 

includes our audit opinion on the preservation of the Foundation’s assets and the use of the Foun-

dation’s funds in accordance with the Statutes. We exercise professional judgment and maintain 

professional skepticism throughout the entire audit. 

 

Nuremberg, May 29, 2026 

Baker Tilly GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft 

 

 

 

Dittus  Dr. Schroff 

German CPA German CPA 

 



Internationaler Naturerbe Fonds - Legacy Landscapes Fund, Frankfurt am Main

Balance sheet as of December 31, 2025

Assets    
Equity and 

liabilities

 31.12.2025 31.12.2024  31.12.2025 31.12.2025 31.12.2024 31.12.2024

EUR EUR EUR EUR EUR EUR

A. Fixed assets A. Equity

I. Foundation capital

I. Intangible assets 1. Initial endowment 8.250.000,00 8.250.000,00

Trademark and similar assets 3.019,00 3.530,00

II. Reserves

II. Property, plant and equipment 1. Capital reserves 274.111.774,00 249.026.326,99

Other equipment, operating and office equipment 4.704,00 1.759,00 2. Earning reserves 4.445.800,51 2.545.173,92

278.557.574,51 251.571.500,91

III. Financial assets

Long-term securities 247.548.764,15 224.967.950,43 III. Funds carried forward 3.988.547,87 3.756.948,94

247.556.487,15 224.973.239,43  290.796.122,38 263.578.449,85

B. Current assets B. Provisions

Other provisions 367.169,78 335.200,77

I. Other assets 457.263,27 314.699,58

II. Bank balances 43.165.270,19 38.631.262,12 C. Liabilities

 43.622.533,46 38.945.961,70 1. Trade payables 13.465,55 3.589,19

2. Other liabilities 2.262,90 1.961,32

15.728,45 5.550,51

291.179.020,61 263.919.201,13 291.179.020,61 263.919.201,13



Internationaler Naturerbe Fonds - Legacy Landscapes Fund, Frankfurt am Main

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

2025 2025 2024 2024

EUR EUR EUR EUR

Investment Income

a)    Income and gain from investments

aa) Interest, dividends and similar income 4.278.462,51 3.467.686,46

ab) Realized capital gains net 1.142.124,86 1.167.396,28

ac) Currency exchange gain net 651.968,87 64.228,78

6.072.556,24 4.699.311,52

b)    Investment expenses

        Fees and other expenses related to  investments -1.023.933,99 -1.147.958,24

-1.023.933,99 -850.643,27

Net Investment Income 5.048.622,25 3.848.668,25

c)     Donations and other income 2.177.525,04 2.192.773,20

Net revenue 7.226.147,29 6.041.441,45

2. Program Grants & Projects and other expenses

Direct project support

  a) Naturerbe grants

      aa) Temporary grants -924.898,26 -620.212,74

      ab) Ongoing grants -4.645.717,93 -3.716.119,38

  b) Other funding

      ba) Other grants -116.140,93 -13.859,57

      bb) Grant for project proposal development and ESDD support -27.129,00 -63.073,27

Project development and monitoring

  a) Project development and monitoring - internally -574.336,10 -545.107,60

  b) Project development and monitoring - externally -111.822,03 -5.323,40

-6.400.044,25 -4.963.695,96

Administrative and other expenses

a)     Administrative expenses -466.972,27 -451.219,53

b)     Fundraising and advertising expenses -87.742,66 -148.432,58

-554.714,93 -599.652,11

Total project and other expenses -6.954.759,18 -5.563.348,07

3. Net Income / Loss (-) for the year before reserves transfer 271.388,11 180.778,41

4. Funds brought forward from the previous year 3.756.948,94 3.762.127,20

5. Transfer from reserves 1.860.837,41 1.217.105,08

6. Transfer to reserves -1.900.626,59 -1.403.061,75

7. Funds carried forward 3.988.547,87 3.756.948,94
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Internationaler Naturerbe Fonds – 
Legacy Landscapes Fund 
Frankfurt am Main 

Notes for the 2025 financial year 

General information and notes to the annual financial statements 

The Internationaler Naturerbe Fonds - Legacy Landscapes Fund was established as a foundation under 

civil law with the foundation act dated December 8, 2020. It was recognized by the President of the 

Government on 15 December 2020. The foundation is registered in the foundation register of the 

Darmstadt Government presidium. 

The financial year is the calendar year. The annual financial statements as at December 31, 2025 were 

prepared in accordance with German commercial law and the supplementary provisions of the 

foundation`s charter. The provisions of the German Commercial Code for large corporations (Sections 

264 et seq. HGB) were generally applied, with the exception that a management report was not 

prepared. 

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

the foundation's activities. The income statement was prepared in accordance with the cost of sales 

method pursuant to Section 275 (3) HGB, taking into account the special features of foundation law.  

Accounting and valuation principles 

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

Intangible assets, property, plant and equipment and financial assets are measured at cost in 

accordance with Section 255 (1) HGB. Intangible assets and property, plant and equipment are 

depreciated using scheduled amortization and depreciation, which is measured on the basis of useful 

lives recognized under tax law and the straight-line method. Financial assets are written down to the 

lower fair value if the impairment is expected to be permanent. No use is made of the option to write 

down to the lower fair value if the impairment is not expected to be permanent. 

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

Bank balances are recognized at nominal value. 
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The carrying amounts of other provisions include all identifiable risks and contingent liabilities. They 

are recognized at the settlement amount required according to prudent business judgment. 

Liabilities are recognized at the settlement amount. 

Transactions in foreign currencies are generally recognized at the exchange rate on the date of the 

transaction. Receivables, bank balances and liabilities in foreign currencies are valued at the exchange 

rate on the date of origin. Foreign currency items are generally translated at the mean exchange rate 

on the balance sheet date in accordance with the provisions of Section 256a HGB. 

Notes to the balance sheet 

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

fixed assets. 

Of the securities held as financial assets with a carrying amount of EUR 247,548,764.15 at the end of 

the reporting year, the following securities are reported above their fair values (market values on the 

reporting date): 

 

  
Nominal value or unit Book value Fair value 

   EUR EUR 

Bonds       

Vonovia EMTN Sr.35 Tr.1 (2027-06-16) [DE000A3E5MG8] 600,000 602,176.00 580,746.00 

Bayerische Landesbank (2028-02-10) [DE000BLB6JJ0] 500,000 498,050.00 473,135.00 

2.30% Bundesrepublik Deutschland 700,000 690,879.00 684,320.00 

Commerzbank EMTN Sr.961 (2027-09-01) 500,000 504,129.00 483,375.00 

Unibail-Rodamco EMTN (2027-02-27) [FR0013405032] 600,000 623,223.00 590,010.00 

Aeroports de Paris ADP EMTN (2030-04-02) 400,000 447,642.00 394,716.00 

1.625% Capgemini SE|EO-Notes 2020(20/26) 500,000 507,920.00 473,850.00 

Teleperformance (2027-11-26) [FR0014000S75] 500,000 498,991.00 451,000.00 

BNP Paribas (2027-04-13) [FR0014002X43] 500,000 499,480.00 484,300.00 

Credit Agricole (2028-04-20) [FR0014003182] 500,000 502,150.00 473,700.00 

Koninklijke MTN Sr.1 (2028-09-11) [XS1485533431] 500,000 514,286.00 478,645.00 

DH Europe Finance (2027-06-30) [XS1637162592] 500,000 525,968.00 490,760.00 

Netflix (2027-05-15) [XS1821883102] 500,000 580,931.00 507,165.00 

Nasdaq (2029-03-28) [XS1843442622] 400,000 432,234.00 385,384.00 

Rumänien (2026-12-08) [XS1934867547] 300,000 322,485.00 299,040.00 

Becton Dickinson Euro Finance (2026-06-04) 500,000 524,264.00 497,225.00 

HeidelbergCement Finance Luxembourg (2027-12-01) 500,000 526,409.00 487,450.00 

Stryker (2029-03-01) [XS2087639626] 500,000 483,587.50 468,885.00 

RELX Finance (2028-03-10) [XS2126161764] 600,000 611,373.00 570,450.00 

1.625% Fresenius SE 800,000 788,829.60 786,768.00 

Amadeus IT Group (2027-05-20) [XS2177555062] 500,000 560,048.00 502,155.00 
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Nominal value or unit Book value Fair value 

Covestro (2026-02-03) [XS2188805688] 500,000 503,585.50 499,075.00 

Prosus (2028-08-03) [XS2211183244] 500,000 513,387.00 481,065.00 

Goldman Sachs Group EMTN (2028-01-26) 500,000 497,955.00 476,800.00 

KFW (2029-06-15) [XS2331327564] 600,000 604,186.50 552,300.00 

0.925% UniCredit S.p.A.|EO-FLR Preferred MTN 22(27/28) 500,000 498,800.00 491,600.00 

0.75% Unilever Fin. Netherlands 700,000 690,312.00 687,680.00 

  14,200,000 14,553,281 13,751,599 

    

Shares    

Givaudan AG [CH0010645932] 40 143,190.16 135,151.97 

Sonova Holding AG [CH0012549785] 1,010 255,741.16 224,649.34 

Nestle S.A. 2,800 247,873.19 236,786.60 

Sika AG 870 236,123.31 151,929.98 

Alcon AG 3,050 222,993.63 207,286.01 

Straumann Holding AG|Namens-Aktien 3,585 441,039.74 359,847.60 

Siemens Healthineers AG [DE000SHL1006] 2,785 143,140.56 125,102.20 

Novo-Nordisk AS 4,350 313,301.53 189,430.51 

L'Oreal S.A. [FR0000120321] 410 150,899.37 150,449.50 

Techtronic Industries Co. Ltd. [HK0669013440] 23,400 332,676.18 235,325.01 

Shimano Inc. [JP3358000002] 1,435 264,984.45 129,000.60 

Fanuc Ltd. [JP3802400006] 4,850 169,201.57 160,422.98 

Mizuho Financial Group Inc. Registered Shares o.N. 6,000 187,375.18 185,935.25 

Astellas Pharma Inc. [JP3942400007] 11,200 133,928.73 127,445.02 

Wolters Kluwer N.V. [NL0000395903] 3,420 325,616.32 304,995.60 

Adobe Systems Inc. [US00724F1012] 1,255 571,977.21 376,799.29 

Agilent Technologies Inc. [US00846U1016] 2,800 330,575.17 328,196.92 

Ball Corp. [US0584981064] 3,630 267,349.00 164,603.70 

Cadence Design Systems Inc. 1,840 516,363.44 494,595.01 

Danaher 800 206,610.60 157,172.30 

Edwards Lifesciences 2,520 196,276.60 185,013.20 

Home Depot Inc 810 296,463.27 238,943.45 

Keurig Dr Pepper Inc. 8,030 259,372.36 192,525.76 

McDonald’s Corp. 1,690 451,215.48 443,378.50 

Owens Corning 2,000 247,801.01 192,743.38 

Procter & Gamble 3,230 441,822.13 396,287.79 

  97,810 7,353,911 6,094,017 

    

Tradeable Fund    

Sarasin Sustainable Properties - European Cities (SSP) 
Fonds 1,861 2,399,413.69 2,085,883.24 

Evenlode ICAV - Evenlode Global Dividend Fund 15,410,921 22,855,033.57 22,479,910.46 

  15,412,782 25,254,447 24,565,794 

Private Funds    
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Nominal value or unit Book value Fair value 

Cibus Enterprise Fund II  1,836,321.63 1,569,521.81 

  1,836,321.63 1,569,521.81 

    

Total  48,997,961.34 45,980,931.98 

 

As at December 31, 2025, no impairment losses were recognized on these financial assets to the lower 

market values, as it is assumed that these are not permanent impairments. This assumption is based 

on the fact that in the past only short-term and minor fluctuations in market values occurred. The table 

does not include securities for which the carrying amount is below the market value on the reporting 

date. 

Other assets 

Other assets include a receivable in the amount of EUR 6,794.44 against Nature Trust Alliance 

Stiftungen & Co. eGbR, Frankfurt am Main. NTA is a civil law partnership in which PONT is a partner 

alongside Caucasus Nature Fund (CNF), Blue Action Fund and Internationaler Naturerbe Fonds - Legacy 

Landscapes Fund.  

Remaining other assets relate to receivables from the sale of investment securities, interest 

receivables, dividends, a rental deposit and a receivable from an online donation that had not yet been 

paid out as of the balance sheet date. With the exception of the rent deposit of EUR 18,879.06, all 

other assets are due within one year, as in the previous year. 

Bank balances in foreign currency 

As at the balance sheet date, the Foundation had bank balances in foreign currencies amounting to  

1,902,276.59 US dollars (EUR 1,620,310.21), 400,426.83 Swiss francs (EUR 430,213.99) and 

35,544,732.00 Japanese yen (EUR 193,255.61). 

Foundation capital 

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

Capital reserves 

The capital reserves consist of funding capacity reserves in accordance with Section 62 (3) No. 2 AO 

and amounted to EUR 274,111,774.00 as of December 31, 2025. This represents an increase of EUR 

25,085,447.01 compared to the previous year, which resulted from two contributions from the 

Department for Environment, Food & Rural Affairs (DEFRA) of in total EUR 14,346,284.42, three 

contributions from the BMZ via KfW of in total 12,600,000.00 and a use of the reserves of EUR 

1,860,837.41.  

The composition and development of the capital reserves is shown in the following table (rounded to 

whole EUR).  
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LLF Capital Reserve Balance as at 
31.12.2024 

2025  
New 

contribution 

2025 
Use 

Repurposing Balance as at 31.12.2025 
  

  EUR     EUR 

Perpetual grants reserve 
(1) 134,949,979 - - -2,150,575 132,799,404 

Sustaining grants reserve 
(2)   95,319,025 - 924,898 - 94,394,126 

Operating expenses 
reserve (3) 10,479,288 1,867,703 842,669  11,504,321 

Non-allocated reserve (3) 8,278,035 21,478,582 93,270 2,150,575 31,813,922 

IP & LC Funding Line (4) - 3,600,000 - - 3,600,000 

 
Total capital reserves 249,026,327 26,946,285 1,860,837 0 274,111,774 

 

(1) At December 31, 2025 the perpetual grants reserve was comprised of funds originally contributed 

by BMZ (EUR  71,851,540.65 ), AFD (EUR 15,000,000.00), the Gordon and Betty Moore Foundation 

(EUR 14,189,061.19), the Rob Walton Foundation (EUR 9,060,433.09), a part of the Charities Aid 

Foundation contribution (EUR 18,120,869.54) and the Elenore-Beck-Stiftung (EUR 4,577,500.00). 

In 2024 EUR 1,795,409.00 and in the reporting year EUR 2,150,574.63 of the original BMZ 

contribution were reclassified to the unallocated reserve following the receipt of incoming 

donations by NORAD, which effectively replaced funding for this purpose. The book value of these 

contributions in the balance sheet will be reduced by any distributions from the reserve not 

covered by realized investment earnings and gain from the investment of the reserve’s funds.   

(2) At December 31, 2025 the sustaining grants reserve was composed of previous BMZ contributions 

amounting EUR 82,000,000.00 and EUR 3,819,024.65  of the 2023 contribution of Charities Aid 

Foundation. In 2024 EUR 9,500,000.00 were reclassified from the unallocated reserve. Spending 

of the Charities Aid Foundation grant began in December 2023. Spending of BMZ funds did not yet 

start.   

(3) The funds for operating costs and unallocated funds are grants from BMZ and DEFRA. 8% of the 

BMZ and DEFRA grants may be used for the foundation's operating expenses. Unallocated funds 

are available for LLF candidate sites. 

(4) Funds for the IP & LC Funding Line result from two contributions from BMZ for a dedicated funding 

window providing grants for conservation efforts led by Indigenous Peoples and Local 

Communities (IP&LC).  

 

Earnings reserves 

In the financial year, funds amounting to EUR 1,900,626.59 were allocated to the so-called free reserve 

in accordance with Section 62 (1) No. 3 AO and amounted to EUR 4,445,800.51 as of December 31, 

2025. 

Provisions 

Other provisions include outstanding invoices for investment advisory and asset management services 

received in the reporting year, custody account fees, accounting services, consulting services, annual 

financial statement costs, provisions for employees' vacation and bonus payments. 
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Liabilities 

Other liabilities relate to social security contributions. As in the previous year, all liabilities have a 

remaining term of up to one year. 

Notes to the income statement 

Interest, dividends and similar income include the following income: 

 

Income from realized capital gains includes gains and losses from the sale of securities held as financial 

assets. 

Income from currency exchange gain results from unconditional forward transactions (futures on the 

USD), results from the translation of bank accounts in foreign currencies and currency differences on 

payments in foreign currencies.  

Investment management and other expenses result from fees for investment advice, custody account 

fees, foreign withholding taxes, service costs and administrative costs of Nature Trust Alliance 

Stiftungen & Co. eGbR attributable to the investment.  

Donations and other income include a grant of EUR 2,150,574.63 from the Norwegian Agency for 

Development Cooperation (NORAD), donations from private individuals and income from the release 

of provisions. This item also includes income from the use of conditionally repayable donations from 

the Rob Walton Foundation amounting to EUR 19,579.11. The corresponding expense was recognized 

in the same amount under Program grants & projects and other expenses. 

The expenses for Legacy Landscapes Grants and other grants relate to direct costs for funding 

measures. 

The expenses for project development and monitoring include personnel costs and costs for travel in 

connection with funding measures as well as for external services. 

Administrative expenses include (i) pro rata personnel expenses allocated to the LLF, rents and other 

office expenses of Nature Trust Alliance Stiftungen & Co. eGbR (ii) pro rata own personnel expenses of 

the LLF and (iii) external accounting and annual financial statement costs, rents, insurance, consulting 

costs, event costs and other operating expenses.  

 
31.12.2025  31.12.2024 

 

 EUR EUR 

Dividends 463,906.25 430,068.78 

Interest and similar income 1,164,837.87 1,252,564.96 

Distributions from funds 2,649,718.39 1,785,052.72 

Total 4,278,462.51 3,467,686.46 
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Fundraising and communications expenses include consulting costs, personnel expenses, travel 

expenses, costs for events and public relations, depreciation of the website and trademark rights and 

other costs in connection with fundraising. 

Personnel expenses 

 2025 2024 

 EUR EUR 

Personnel expenses   

Wages and salaries 723,781.82 697,969.75 

 

Personnel expenses rose compared to the previous year due to salary adjustments and worktime 

increases. 

Other information 

The following table shows the development and use of the NORAD contributions to date.       

Donations Balance as at 
31.12.2024 

2025  
New contribution 

2025 
Use 

Balance as at 
31.12.2025   

  EUR    EUR 

NORAD (program) 1,795,408.88 2,150,574.63 2,734,177.86 1,211,805.64 

NORAD (operations)   -- -- -- -- 

 
Total NORAD 1,795,408.88 2,150,574.63 2,734,177.86 1,211,805.64 

 

Forward Transactions 

Unconditional forward transactions (futures) were concluded to hedge exchange rate risks for foreign 

currency balances and financial assets in US dollars. Corresponding to the market value of the futures, 

so-called variation margins are determined on a daily basis. If there are negative variation margins on 

the balance sheet date, a provision for impending losses is recognized. Results from closed futures are 

recognized in the income statement. The realized gains or losses from the futures are partially offset 

by opposing changes in the value of the financial assets held in USD. Valuation units in accordance with 

Section 254 HGB are not formed. 

The liabilities of Nature Trust Alliance Stiftungen & Co. eGbR, Frankfurt am Main, in which the 

Foundation is a personally liable partner, amounted to a total of EUR 71,964.37 as at the balance sheet 

date. 

 

Other financial obligations 

As at the reporting date, there were (as yet uncalled) payment obligations for direct investments in 

the area of asset management amounting to kEUR 26,272. 
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The commitments entered into to date for future funding measures amounted to kEUR 94,000 for 

sustaining grants at the reporting date. For perpetual grants, LLF is committed to fund kEUR 950 

annually per grant for as long as funds are available. At the reporting date, the funds available for 5 

grants amounted to approximately kEUR 138,000.  

Management Board 

Chair: 

Stefanie Lang, Executive Director, Berlin 

Vice-Chair:  

Dr. Ilka Herbinger, Deputy Director, Berlin 

 

Supervisory Board 

Chair: 

 

Heiko Warnken, former Head of the Department for Environment and Sustainable Resource Protection 

at BMZ 

 

Deputy Chair: 

Dr. Thomas Duve, former Director of Southern Africa and Member of the Management Committee at 

KfW 

Other members: 

Aileen Lee, Chief of Programs for the Gordon and Betty Moore Foundation 

Marie-Cécile Thirion, Deputy Head of Agriculture, Rural Development, and Biodiversity Division at 

Agence Française de Développement (AFD)  

Joan Carling, Executive Director of Indigenous Peoples Rights International (IPRI)  

Simon Chaplin, Chief Executive at Arcadia, a charitable foundation, non-executive Director of the 

Wende Museum, member of the Advisory Board of MIT Press 

Eleanor Schuricht, Co-Deputy Director for ODA Management at UK Department for Environment, Food, 

and Rural Affairs (Defra)  

Dr. Mohamed Bakarr, Lead Environmental Specialist in the Global Environment Facility (GEF) 

Secretariat 

 

The members of the Supervisory Board carried out their work on an honorary basis. 
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Number of employees 

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

Management Board. 

 

Frankfurt am Main, 29th May 2026 

Internationaler Naturerbe Fonds - Legacy Landscapes Fund 

 

 

The Management Board 



Internationaler Naturerbe Fonds - Legacy Landscapes Fund, Frankfurt am Main

Development of fixed assets in the 2025 fiscal year

Book value Book value

01.01.2025 Additions Disposals 31.12.2025 01.01.2025 Additions Disposals 31.12.2025 31.12.2025 31.12.2024

EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR

  A. Fixed assets

    I. Intangible assets

    Trademark and similar assets 15.377,53 0,00 0,00 15.377,53 11.847,53 511,00 0,00 12.358,53 3.019,00 3.530,00

    II. Property, plant and equipment

    Operating and office equipment 22.589,53 5.176,81 0,00 27.766,34 20.830,53 2.231,81 0,00 23.062,34 4.704,00 1.759,00

    II. Financial assets

Long-term securities 224.967.950,43 95.268.406,72 72.687.593,00 247.548.764,15 0,00 0,00 0,00 0,00 247.548.764,15 224.967.950,43

       Total fixed assets 225.005.917,49 95.273.583,53 72.687.593,00 247.591.908,02 32.678,06 2.742,81 0,00 35.420,87 247.556.487,15 224.973.239,43

Acquisition cost Accumulated depreciation and amortization
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