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INDEPENDENT AUDITOR’S REPORT 

To Caucasus Nature Fund (CNF), rechtsfähige Stiftung des bürgerlichen Rechts 

Audit opinion 

We have audited Caucasus Nature Fund (CNF) rechtsfähige Stiftung des bürgerlichen Rechts’s 

annual financial statements, comprising the balance sheet as of December 31, 2025 and the in-

come 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 requirements pursuant to 

German commercial law as applicable to corporations and the Statute’s supplementary provisions 

and provide, by taking into account German generally accepted 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’ responsibilities for the annual financial statements 

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

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

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

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

true and fair view of the Company’s net assets, financial position, and profit situation. Furthermore, 

the legal representatives are responsible for such internal controls they have determined, in ac-

cordance 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 
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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 Company’s 

internal controls; 

• 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; 
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• 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. That may cast significant doubt on the Company's ability to continue as a 

going concern. However, future events or conditions may cause the Foundation to cease to 

continue as a going concern; 

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

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

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

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

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

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

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

identify during our audit. 

OTHER LEGAL AND REGULATORY REQUIREMENTS 

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

Hessian Foundation Act (HStiftG) 

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

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

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

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

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

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

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

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

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

ment in Auditing Practice (IDW QMS 1(09.2022)) which comply with the International 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, includ-

ing the requirements for independence. Our responsibility pursuant to these rules and principles 

is further described below. We believe the audit evidence we have obtained is sufficient and ap-

propriate in order to provide a basis for our audit opinions. 
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The legal representatives are responsible for the preservation of the Foundation’s assets and the 

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

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

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

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

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

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

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

professional skepticism throughout the entire audit. 

 

Nuremberg, May 22, 2026 

 

Baker Tilly GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft 

 

-signed-            -signed- 

Dittus 

German CPA 

Dr. Schroff 

German CPA 

 



Caucasus Nature 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 7.728.100,00  7.728.100,00  

Trademark and similar assets 2.432,00 2.873,00 2. Additional endowment capital 22.693.917,91 22.693.917,91

30.422.017,91 30.422.017,91

II. Property, plant and equipment

Other equipment, operating and office equipment 62.418,17 35.534,17 II. Reserves     

1. Capital reserves 45.696.080,42 46.681.509,98

III. Financial assets 2. Earnings reserves 6.340.802,66 4.619.212,60

Long-term securities 73.349.622,54 74.034.998,94 52.036.883,08 51.300.722,58

73.414.472,71 74.073.406,11

III. Funds carried forward  1.970.179,27  662.974,27

B. Current assets   84.429.080,26  82.385.714,76

B. Provisions     

I. Other assets 2.973.623,35 218.569,57 Other provisions  141.141,19  255.993,27

II. Bank balances 8.201.306,42 8.355.620,62 C. Liabilities     

 11.174.929,77 8.574.190,19 Trade payables

19.181,03 5.888,27

84.589.402,48 82.647.596,30 84.589.402,48 82.647.596,30

  

Annex 1



Caucasus Nature 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

1. Investment income
a)    Income and gain from investments

aa) Interest, dividend and similar income 1.650.794,17 1.312.155,79
ab) Realized capital gains net 3.636.974,87 566.923,51
ac) Currency exchange gain net 997.502,80 0,00

6.285.271,84 1.879.079,30

b)    Investment expenses
        ba) Currency exchange loss net 0,00 -392.477,79
        bb) Investment management and other expenses -413.501,85 -473.084,30

-413.501,85 -865.562,09

Net Investment Income 5.871.769,99 1.013.517,21

c) Donations and other income 69.353,17 192.259,38

Net revenue 5.941.123,16 1.205.776,59

2. Program Grants & Projects and other expenses
Direct project support

a)    Support for Protected Areas -1.616.484,74 -1.613.461,68
b)    Technical assistance and other support -679.085,34 -401.929,11

-2.295.570,08 -2.015.390,79

 System-level Grants & Projects -611.892,11 -679.766,92

Other Grants & Projects -126.470,52 -39.774,68

Project development and monitoring -433.985,46 -497.202,80

Administrative and other 
a)     Administrative costs -405.167,39 -413.874,47
b)     Fundraising and communications -24.672,10 -41.636,56

-429.839,49 -455.511,03

Total project and other expenses -3.897.757,66 -3.687.646,22

3. Net Income / Loss (-) for the year before reserves transfer 2.043.365,50 -2.481.869,63

4. Funds brought forward from the previous year 662.974,27 515.100,81

5. Transfer from reserves
a)     From funding capacity reserves 985.429,56 2.591.716,54
b)     From project reserve 242.601,92 391.973,50

1.228.031,48 2.983.690,04

6. Transfer to reserves
       To free reserve -1.964.191,98 -353.946,95

7. Funds carried forward 1.970.179,27 662.974,27

Annex 2
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Caucasus Nature Fund (CNF)  
Frankfurt am Main  

Notes for the 2025 financial year 

General information and notes to the annual financial statements 

The Caucasus Nature Fund (CNF) was established as a foundation under civil law under the name 

Caucasus Protected Areas Fund with the foundation act dated June 1, 2007. The foundation was 

recognized by the regional president on 25 June 2007 and is registered in the foundation register of 

the Darmstadt Regional Council. 

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. 

For clarity, the structure of the profit and loss statement under item "2. Program grants & Projects and 

other expenses" has been changed compared to the previous year. A comparison of the prior year's 

figures in the previous and new structures is provided in the notes to the profit and loss statement. 

Accounting and valuation principles 

Apart from the aforementioned change in the structure of the income statement, 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.  
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Bank balances are recognized at nominal value. 

The carrying amounts of other provisions include all identifiable risks and contingent liabilities. They 

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

Liabilities are recognized at the settlement amount. 

Funds transferred to countries in which the Foundation supports protected areas are converted from 

Euro into the respective local currency at the exchange rate prevailing on the date of conversion. 

Expenses financed from these funds are recognized using this historical exchange rate. Any remaining 

balances denominated in local currencies at the balance sheet date are translated at the spot exchange 

rate as of that date in accordance with Section 256a of the German Commercial Code (HGB). Monetary 

items denominated in other foreign currencies that have not yet been converted are translated 

accordingly. 

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 73,349,622.54 at the end of 

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

reporting date): 

 

  
Nominal value/unit Book value Fair value 

   EUR EUR 

Bonds       
Vonovia EMTN Sr.35 Tr.1 (2027-06-16) [DE000A3E5MG8] 300,000 300,121.00 290,373.00 

Bayerische Landesbank (2028-02-10) [DE000BLB6JJ0] 300,000 298,830.00 283,881.00 

2,30% Bundesrepublik Deutschland v. 23(33) 400,000 394,788.00 391,040.00 

Commerzbank EMTN Sr.961 (2027-09-01) [DE000CZ45V82] 250,000 252,332.50 241,687.50 

Unibail-Rodamco EMTN (2027-02-27) [FR0013405032] 300,000 318,270.00 295,005.00 

1.625% Capgemini SE|EO-Notes 2020(20/26) 200,000 203,168.00 189,540.00 

Teleperformance (2027-11-26) [FR0014000S75] 300,000 299,405.00 270,600.00 

0,375% Credit Agricole S.A. EO-Non-Preferred MTN 
2021(28) 

300,000 284,938.00 284,220.00 

United States of America DL-Treasury Bills 2025(26) 500,000 422,293.37 420,215.48 

United States of America DL-Treasury Bills 2025(26) 500,000 426,207.51 424,069.50 

Koninklijke MTN Sr.1 (2028-09-11) [XS1485533431] 200,000 209,140.00 191,458.00 

Netflix (2027-05-15) [XS1821883102] 200,000 232,800.00 202,866.00 

1,75% Nasdaq Inc. EO-Notes 2019(19/29) 280,000 284,488.80 269,768.80 

Rumänien (2026-12-08) [XS1934867547] 150,000 161,550.00 149,520.00 

Becton Dickinson Euro Finance (2026-06-04) 
[XS2002532724] 

340,000 354,227.00 338,113.00 
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Nominal value/unit Book value Fair value 

HeidelbergCement Finance Luxembourg (2027-12-01) 
[XS20186373 

290,000 304,960.40 282,721.00 

DH Europe Finance (2026-03-18) [XS2050404636] 315,000 314,502.50 313,481.70 

Stryker (2029-03-01) [XS2087639626] 270,000 274,591.74 253,197.90 

0,50% RELX Finance (B.V. EO-Notes 2020(20/28) 330,000 319,917.20 313,747.50 

1,625% Fresenius SE & Co.KGaA MTN v.2020(2027/2027) 300,000 295,811.10 295,038.00 

Prosus (2028-08-03) [XS2211183244] 270,000 273,855.00 259,775.10 

Goldman Sachs Group EMTN (2028-01-26) [XS2292954893] 300,000 297,772.00 286,080.00 

0.0% Kreditanst.f.Wiederaufbau|Med.Term Nts. v.21(29) 400,000 386,480.00 368,200.00 

0.925% UniCredit S.p.A.|EO-FLR Preferred MTN 22(27/28) 400,000 399,040.00 393,280.00 

 7,395,000 7,309,489.12 7,007,878.48 

Shares    
Sonova Holding AG [CH0012549785] 441 123,758.62 98,089.46 

Lonza Group AG Kauf 115 115 70,017.88 66,423.59 

Nestle S.A. Namens-Aktien SF-,10 1,120 99,149.28 94,714.64 

Sika AG 350 94,332.37 61,121.25 

Alcon AG 1,250 89,769.98 84,953.28 

Straumann Holding AG|Namens-Aktien SF 0,01 1,450 194,048.07 145,545.05 

Siemens Healthineers AG [DE000SHL1006] 1,430 73,502.50 64,235.60 

Novo-Nordisk AS Navne-Aktier B DK 0,1 1,750 125,913.94 76,207.67 

Techtronic Industries Co. Ltd. [HK0669013440] 9,500 114,235.07 95,537.93 

Shimano Inc. [JP3358000002] 525 101,445.82 47,195.34 

Fanuc Ltd. [JP3802400006] 2,500 87,246.33 82,692.26 

Mizuho Financial Group Inc. Registered Shares o.N. 2,500 78,072.98 77,473.02 

Astellas Pharma Inc. [JP3942400007] 4,600 69,828.22 52,343.49 

Adobe Systems Inc. [US00724F1012] 510 225,038.27 153,121.63 

Ball Corp. [US0584981064] 1,500 106,817.41 68,018.06 

Cadence Design Systems Inc. 495 147,060.55 133,056.81 

Edwards Lifesciences Corp. 1,135 92,047.52 83,329.36 

Home Depot Inc., The Registered Shares DL -,05 330 120,833.98 97,347.33 

Keurig Dr. Pepper Inc. Registered Shares DL -,01 2,435 76,679.04 58,381.10 

McDonald's Corp. Registered Shares DL-,01 710 191,711.17 186,271.44 

Owens Corning (New) Registered Shares DL -,01 830 102,244.60 79,988.50 

Procter & Gamble Co., The Registered Shares o.N. 1,370 179,326.20 168,084.91 

 36,846 2,563,079.80 2,074,131.72 

Tradeable Funds    

Sarasin Sustainable Properties - European Cities (SSP) Fonds 1,760 2,198,332.35 1,972,678.40 

Muzinich Enhancedyield Short-Term Fund Hedged EUR 33,623 2,842,529.78 2,693,874.76 

Evenlode ICAV-Evenlode Gl.Div Reg- Shs X4 EUR Dis. oN 1,290,200 1,899,174.40 1,882,014.74 

Candriam Bonds Credit Opportunities I (q) [LU1269889314] 2,027 2,801,783,42 2,746,362.03 

 1,327,610 9,741,819.95 9,294,929.93 

Private Funds    
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Nominal value/unit Book value Fair value 

Crown European Privat Debt II SCSp  479,964.95 397,811.00 

Cibus Enterprise Fund LP  653,463.66 523,553.26 

Generation IM Sustainable Solutions Fund III (B), L.P.  1,134,041.28 1,025,998.71 

Cibus Enterprise Fund II LP  1,132,135.03 966,253.56 

  3,399,604.92 2,913,616.52 

    

Total  23,013,993.79 21,290,556.65 

 

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

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

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

table does not include securities for which the carrying amount is lower than the market value on the 

reporting date. 

Other assets 

Other assets include a receivable of EUR 12,111.42 against Nature Trust Alliance Stiftungen & Co. 

eGbR, Frankfurt am Main, in which CNF is a partner alongside Prespa Ohrid Nature Trust (PONT), Blue 

Action Fund and Internationaler Naturerbe Fonds - Legacy Landscapes Fund (LLF).  

The remaining other assets relate principally to a receivables from the sale of investment securities, 

and to a lesser extent dividend payments and interest receivables. As in the previous year, the other 

assets are due within one year. 

Bank balances in foreign currency 

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

22,677,567.65 Armenian dram (EUR 50,599.24), 1,281.16 British pounds (EUR 1,468.52), 1,047,760.96 

Georgian lari (EUR 331,150.74), 201,838.61 Swiss francs (EUR 216,853.08), 1,967,898.99 US dollars 

(EUR 1,676,205.68) and 14,744,312.00 Japanese yen (EUR 80,164.37).  

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 45,696,080.42 as at December 31, 2025. 

This amount is made up of two components: 

– a non-cash contribution in the form of shares with a value at the contribution date of EUR 85,638.50 

– an amount of EUR 45,610,441.92, which corresponds to the remaining amount of separate grants 

from the BMZ via KfW totaling EUR 56,400,000.00. In accordance with the agreement with KfW, 
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the grants are to be used by 2038 at the latest in line with the purpose of the foundation (the total 

grant is referred to below as the "2038 Funding Capacity Reserve").  

The development of the "2038 Funding Capacity Reserve" is shown in the table below: 

Grants catalog 
 Original 

contribution  
Balance as at 
31.12.2024 

2025 Use Overall use 
Balance as at 
31.12.2025 

          EUR 

CNF III Partial grant amount 16,400,000 6,595,871 985,430 10,789,559 5,610,442 

CNF IV Partial grant amount 40,000,000 40.000.000 -  40,000,000 

Total grant EUR 56.4 million  46,595,871 985,430 10,789,559 45,610,442 

 

Earnings reserves 

Earnings reserves are made up as follows:   

In the reporting year, EUR 1,964,191.98 was allocated to the free reserve. From the project reserve 

EUR 242,601.92 was used. 

Provisions 

Other provisions include outstanding invoices for asset management services received in the reporting 

year, custodian fees, accounting services as well as annual financial statement costs and cost for a 

special audit. 

Notes to the income statement 

Interest, dividends and similar income include the following income: 

 

 
31.12.2025 

 
31.12.2024 

 

 EUR EUR 

Free reserve in accordance with Section 62 (1) No. 3 AO 5,337,273.88 3,373,081.90 

Savings reserve in accordance with Section 62 (4) AO 233,432.75 233,432.75 

Project reserve in accordance with section 62 (1) no. 1 AO 770,096.03 1,012,697.95 

Total 6,340,802.66 4,619,212.60 

     

 
31.12.2025  31.12.2024 

 

 EUR EUR 

Dividends 203,962.71 212,103.41 

Interest and similar income 294,657.42 358,336.45 

Distributions from funds 1,152,174.04 741,715.93 

Total 1,650,794.17 1,312,155.79 
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Income from capital gains include gains and losses from the sale of securities held as financial assets 

and from impairment losses on securities held as financial assets. 

Expenses from currency exchange loss results from realized results from unconditional forward 

transactions (futures on the USD), results from the translation of bank accounts in foreign currency 

and currency differences on payments in foreign currency.  

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

foreign withholding taxes, debit interest and administrative costs of Nature Trust Alliance Stiftungen 

& Co. eGbR attributable to the investment activity.  

Donations and other income include grants and subsidies, mainly from Georgian companies and 

donations from private individuals or foundations. This item also includes income from the release of 

provisions and capital gains from the sale of fixed assets. 

For clarity, the structure of the profit and loss statement under item "2. Program grants & Projects and 

other expenses" has been changed compared to the previous year. The prior year comparison figures 

for this item shown in the annual financial statements therefore differ from the prior year's financial 

statements as shown below: 

 

Comparison figures in financial statements 2025  
2024 2024 

  
EUR EUR 

2, Program grants & Projects and other expenses    

a) Support for Protected Areas    

aa) Grants to PAs  -1,613,461.68  
ab) Technical Assistance & Other Support  -401,929.11  

 
  -2,015,390.79 

b) System Level Grants & Projects   -679,766.92 

c) Other Grants & Projects   -39,774.68 

d) Project development and -monitoring   -497,202.80 

e) Administrative and other    

ea) Administrative costs  -413,874.47  
eb) Fundraising and communications  -41,636.56  

 
  -455,511.03 

 Total project and other expenses   -3,687,646.22 
 

   
 

   

  
  

Financial statements 2024  
2024 2024 

  
EUR EUR 

  
  

2, Program grants & Projects and other expenses    

a) Direct project support    

aa)    Grants to protected areas  -1,613,461.68  
ab)    Other grants  -746,630.54  
ac)    Consulting and other projects  -360,680.54  
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  -2,720,772.76 

b) Project development and -monitoring   -511,362.43 

c) Administrative and other    

ca) Administrative costs  -413,874.47  
cb) Fundraising and communications  -41,636.56  

 
  -455,511.03 

Total project and other expenses   -3,687,646.22 

 

Grants to Protected areas include grants to nature conservation parks (national parks and similar 

protected areas) in the Caucasus. 

Technical Assistance & Other Suppor comprises technical assistance or other forms of third-party 

support financed by CNF that address concrete, site-specific needs or gaps at the protected areas. 

System Level Grants & Projects relate to grants, consulting or technical support at the relevant level in 

the national or even regional institutional environment, that strengthen the technical and human 

resources for the management of the protected areas system and are typically aimed at ensuring 

durable outcomes, more efficient use of resources, or long-term sustainability of protected area-level 

conservation efforts.  

Other grants and projects mainly include costs for grants, consulting or technical support for projects, 

typically in the form of community support interventions to support and develop activities in the 

“buffer zones” around supported protected areas that have a nature conservation connection. 

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

connection with the grants and other funding measures and costs for the offices maintained in 

Armenia and Georgia as well as costs for monitoring and auditing the use of the funds allocated as part 

of the funding measures.  

Administrative costs include (i) allocations to CNF of personnel expenses, rent and other office 

expenses of Nature Trust Alliance Stiftungen & Co. eGbR (ii) the CNF's own personnel expenses 

attributable to the administration of the foundation (iii) auditing and external accounting costs, travel 

expenses, IT costs, insurance premiums and the costs of the offices maintained in Armenia and Georgia 

and other operating expenses.  

Fundraising and communications expenses include personnel costs, costs for events and public 

relations and other costs in connection with fundraising. 
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Personnel expenses 

 2025 2024 

 EUR EUR 

Personnel expenses   

Wages and salaries 420,167.16 498,499.84 

 

   

Personnel expenses decreased in the reporting year compared to the previous year due to the 

departure of the salaried Executive Director in 2024 and her replacement with a volunteer as from the 

fourth quarter of 2024 and for all of 2025.  

Other information 

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

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

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

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

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

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

Section 254 HGB are not formed. 

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

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

date. 

Auditor's fee 

The auditor's fee recognized as an expense amounts to KEUR 26 and relates with KEUR 16 to annual 

auditing services and with KEUR 10 to special audits.  

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 EUR 8.3 mio. 

Management Board 

̶ David Morrison, Executive Director 

The management board carried out its activities on a honorary basis.  

Supervisory Board 

Chairman 

̶ Mr. Ronald Kent, Non-Executive Board Director, Consultant and Investor, Austin, Texas/ USA.  
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Deputy Chairwoman 

̶ Kathrin Helga Samson, Chief Executive Conservation, World Wide Fund for Nature; Berlin  

 

Other members 

̶ Ted Jonas, Member, Supervisory Board, Anaklia Development Consortium; Tbilisi, Georgia 

̶ Thomas Eisenbach, Head of Division for Energy and Natural Resources in the Eastern Europe, 

Caucasus and Central Asia Department, KfW Development Bank; Frankfurt am Main 

̶ Hanna-Leena Loikkanen, Chief Investment Officer, Finnfund; Helsinki, Finland 

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

Number of employees 

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

Executive Director  

Frankfurt am Main, May 22 2026 

Caucasus Nature Fund (CNF) 

 

 

The Management Board 



Caucasus Nature 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 31.12.2025

EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR
A. Fixed assets

    I. Intangible assets

   Trademarks and similar rights 4.410,12 0,00 0,00 4.410,12 1.537,12 441,00 0,00 1.978,12 2.432,00 2.873,00

    II. Property, plant and equipment

    Operating and office equipment 95.798,37 44.840,49 3.216,89 137.421,97 60.264,20 17.954,49 3.214,89 75.003,80 62.418,17 35.534,17

    III. Financial assets

    Long-term securities 74.235.274,44 22.742.420,41 22.781.782,10 74.195.912,75 200.275,50 646.014,71 0,00 846.290,21 73.349.622,54 74.034.998,94

       Total fixed assets 74.335.482,93 22.787.260,90 22.784.998,99 74.337.744,84 262.076,82 664.410,20 3.214,89 923.272,13 73.414.472,71 74.073.406,11

Acquisition costs Accumulated amortization and depreciation
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