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1 Management report

Description of the objective
The objective
The objective of the Social Capital Stichting is:
(a) combat global poverty and inequality in a sustainable way, by creating opportunities and encouraging self-
reliance and sustainability for individuals and communities in the broadest sense of the word;
(b) collaborating with and supporting other social organisations that pursue the same goal as referred to
under (a); and furthermore, to do everything that may be useful for this purpose.

The policy to meet the objective
The Foundation tries to achieve this objective, among other things, by:
(a) supporting partner organisations through a combination of mentoring, grants, investments and active
participation in these organisations;
(b) providing multiyear grants for organisations which are capable of driving long term systematic changes,
however may not lend themselves to earned income models;
(c) offering financial support which allow the partner organisations to continue to grow and improve;
(d) remaining in close contact with partner organisations in order to better understand their challenges,
successes and methodologies and to determine how the Foundation's resources both financial and non-
financial could be most useful;
(e) identifying social businesses with which the Foundation could partner that are capable of generating
positive social and financial returns;
(f) expanding resources and learning through our portfolio and amplifying best practices.

The Foundation does not intend to make a profit.

Financial information
Fundraising
The Foundation is not actively engaged in fundraising for its activities. Donations are currently received
through the Board's network. The Foundation's 2025 financial statements show that total donations received
amounted to €2,300,000.

Expenditure of funds
All received donations are directly used to promote and support the objectives of the Foundation. However,
reservations can be made to support long-term projects, which need financial support over several years.
Further, reservations can be made to ensure the Foundation's long-term sustainability.

Management of funds
The Foundation will receive donations on/do donations from a bank account (checking account). In time, it
might be possible that a savings account is opened in order to yield interest from the donations received.
Please note that the additional yielded interest will be used to fulfill the primary objective of the Foundation. In
accordance with article 1a, section d in conjunction with article 1b of the Uitvoeringsregeling Algemene Wet
Inzake Rijksbelastingen 1994, the Foundation will not retain more assets than in the opinion of the Board is
reasonably necessary to guarantee the continuity of the Foundations' work in pursuit of its objective as
referred to above. Furthermore, the Foundation will state in its financial accounts the purpose for which
assets are retained, as well as a reason for the amount of capital retained. Returns on the investments of the
Foundation will be used to make future grants to charitable organisations.
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Financial policy
The Foundation prepares annual financial statements, which are published within six months after the end of
each financial year. The financial statements are prepared in accordance with Guideline RJ 640 (Richtlijn RJ
640 voor organisaties zonder winststreven) and are approved by the Board.

Communication on the remuneration policy of managing and supervisory directors and how this was
put to practice
The Board does not receive any remuneration for their services as members of the board. Reimbursement of
expenses is possible. Staff compensation is in line with industry standards and fully disclosed in these
financial statements.

References to and additional information about financial statements line items
The Foundation continued the execution of its three-pillar model:
(a) Flexible funding under the principles of venture philanthropy.
(b) More than finance, with the deployment of several programs aimed to build the partners capabilities:
technology capacity building through training and specialised tech projects; impact measurement and
management support, strategic advice and engagement of specialised collaborators; and
(c) Knowledge network: expanding the opportunities of partners to exchange knowledge.

2025 was also a year of expansion of the activities of the Foundation, with a broader geographical scope,
supporting new types of partners, and projects. Besides the All4Impact program whereby employees and the
close network of the Foundation introduce social and environmental organisations that require support, the
Grants4Good Investments program aims to support with grants high impact investing partners that are
making a difference and deepening the impact of this sector.

Other information in the management report
SOCIAL BUSINESSES AND FUNDS

The Reciprocity Fund
The Reciprocity Fund is a philanthropic loan fund providing access to finance to small enterprises with a clear
impact thesis creating sustainable livelihoods for indigenous communities in Latin America and Southeast
Asia. 2025 ended with 45 borrowers, reaching 19,301 beneficiaries, rural businesses engaging Kichwa,
Dayak and Maya, Lomoholot indigenous communities. Portfolio at risk has remained controlled, though a loss
of 1.8% was recognized, and new investors are joining this fund proving its way in the missing middle. This
fund is continuously improving impact measurement by publishing annual impact reports.

Fundamental Venture Studio 
In 2025 SCF started a new partnership with Fundamental, an innovative venture studio based in Mexico
onboarded via a 2-year partnership. So far the studio has incubated 5 social businesses. The purpose is to
design and scale solutions that will improve income and jobs of thousands of low income entrepreneurs and
low skilled workers across Latam. As examples, they incubate social businesses like Trófica, an inclusive B2B
recycling company in Colombia, or Voilá in Guatemala focused on supporting the growth of woman led small
beauty saloons. 

Brighter Investments
This education impact investment fund is focused on increasing the access to high quality education to
underprivileged youth in Africa, with a self-sustainable model. As part of its strategic pathway, BI continues to
navigate regional operational frameworks to secure long-term deployment. In 2025, BI remains committed to
its growth in Ghana and facilitating its expansion into Uganda, building on its pipeline of students and
historical investor commitments to scale its financial model.
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Goodwell III Fund
This is a participation in an impact investing fund which is investing in companies in Africa that contribute to
digital inclusion, fintech and inclusive growth. The fund has completed the investment stage and is focused on
increasing portfolio value. Some businesses are performing well, with increased revenues, though others are
facing challenging circumstances. This variance spans strong sectors like financial services and agribusiness,
while logistics and mobility face roadblocks.

Ankur
Ankur is an impact venture capital fund investing in transformative businesses in India. Its investment strategy
focuses on digital inclusion, including financial services and healthcare, and R&D-driven innovations, such as
AI-enabled healthcare solutions. The fund supports scalable business models that expand access to essential
services for the next billion Indians while generating sustainable financial and social returns.

Solvert
This social business manages a production facility in Burkina Faso, elaborating promising bio fertilizer out of
neem cake and biopesticides out of neem oil. 2025 continues to present an operationally complex
environment due to long-standing trade finance obstacles which led to the halt of activities in Burkina Fasso.
The local and international team persists in leveraging past business plans to move the production capacity to
Mali, which is still yet a plan to be validated.  

Penda Health Clinic
Penda runs and manages a series of health clinics in and around Nairobi, serving the working-class people in
the city. By mid-2025, Penda reached an impressive milestone of 2,263,807 patient visits to date and 611,995
unique patients. Backed by 480 employees (62% women), operations demonstrate high performance with a
94% positive outcomes rate and a strong customer satisfaction (CSAT) score of 81.

JIBU water micro franchises
This is a social business which provides purified water to low-income communities while creating job
opportunities through the creation of micro franchise water purification points. SCF has an outstanding loan.
Jibu continues to build on its positive EBITDA milestones, driving organic volume growth through its
established multi-country retail point footprint.

Sunbula
This is a fair-trade organization that sells traditional craft produced by 25 Palestinian groups (women, ethnic
minorities, etc.) located in the West Bank and Gaza Strip. In 2025, Sunbula remains active despite severe
operational constraints caused by regional conflict. The organisation continues striving to optimize online
market avenues and support producer liquidity under challenging circumstances.

Young Encounter Movement Association (MOJE)
This association is a reference institution for youth inclusion and preventing youth from becoming gang
members in eastern El Salvador, Ilobasco. MOJE continues strengthening its financial sustainability by
embedding social entrepreneurship via Moje Made. Backed by an emergence support grant, SCF helped this
organisation in 2025 bridge the critical moment of USAID cuts, which impacted the core of their activities
during the year. MOJE is fostering interior design partnerships to grow sales and investing in leadership and
enterpreneurship capabilities of young artisans.

Nomad Tanzania
Nomad Tanzania owns and operates outstanding safari camps in three of Tanzania's remotest corners. The
company implements a myriad of interventions to improve access to education, health and working
opportunities for local communities. In 2025, Nomad continued its work on capacity building and income
generation projects to secure sustainable local livelihoods. Several local youth accessed vocational training
courses to eventually become part of Nomad's staff. 

Social Capital Stichting

3 / 21



SUPPORT FOR NON-GOVERNMENTAL ORGANIZATIONS (NGOs)

SOMO Africa
SOMO Africa operates in Kenya, Tanzania, and Uganda, equipping entrepreneurs from low-income
communities to unlock their potential via digital tools and alternative credit scoring and help them grow. In
2025, SCF extended its strategic collaboration with SOMO, to scale the outreach to entrepreneurs served
through selling their tools to other Enterprise Support Organisations in the region. This included intensive
"More Than Finance" deployment, sending a technical expert to Nairobi for a two-week on-site visit to coach
their software team on white-labeling activities to foster independent revenue streams.

Mikuyu Tanzania 
Mikuyu has historically specialised in participatory development models, promoting small holder farmer and
street business training in Babati, Tanzania. In 2025, this collaboration successfully scaled to impact the lives
of 4 new communities in a different area. A major pilot project in Tanzania was co-designed from scratch in
2025, foundational work of a Farming for Regeneration 5 year strategy. In partnership with SJS Organics,
they built a one-acre demonstration farm to train lead farmers in regenerative agriculture.

Karimu International Help Foundation
Karimu operates a community-led development strategy to alleviate multidimensional poverty in rural
Tanzania. SCF supports the income generation strategy involving different strategies to improve the income
levels of high poverty household. In 2025, their high-impact biochar soil regeneration project scaled
significantly to 478 households, yielding a 98% satisfaction rate, an 80.32% rise in maize profitability per acre,
and a 94.52% drop in chemical fertilizer costs. SCF also extended "More Than Finance" support via a 4-day
workshop in Barcelona to build a robust, independent impact evaluation framework, as a foundation of a
quasy experimental impact assessment.

Miller Center for Global Impact, University of Santa Clara
The Miller Center for Global Impact is a leading accelerator of social enterprises focused on women's
economic empowerment and climate resilience, based in Santa Clara University in California. In 2025, SCF
formally extended and renewed its strategic collaboration with the center. The team actively engaged in the
Miller Centers "In Residence" program in the Bay Area to expand its venture philanthropy pipeline and
deepen global peer-foundation networks.

Buzz Women
Buzz Women builds a global movement of women driving positive change and financial freedom across
communities and countries (India, Kenya, Tanzania, The Gambia). In 2025, SCF supported into building
global impact measurement practices. The team actively reviewed and strengthened Buzz Women's Theory
of Change, impact metrics, and monitoring frameworks to optimise replicability as they scale across
geographies.

UC Davis Tahoe Environmental Research Center
SCF supports this research center specialised in biodiversity and climate data gathering to ensure the
protection of Lake Tahoe. In 2025, the partner achieved fully operational status for two of its primary
environmental monitoring systems, securing accurate data continuity for surrounding natural ecosystems.

University of California, Berkley
SCF supports the Gump South Pacific Research Station in conducting research, education, and outreach
activities that promote biodiversity conservation, public health, and sustainable development in French
Polynesia.

Gump Station, French Polynesia, University of California, Berkeley
SCF supports place-based research, educational, and outreach activities to advance biodiversity
conservation and sustainable development in French Polynesia. In 2025, the second Island Sustainability
Conference was held with important participation of researchers and local governmental actors. 

Social Capital Stichting

4 / 21



Tetiaroa Society
A new strategic partnership formed at the Tetiaroa Atoll supporting traditional Polynesian knowledge
preservation. This collaboration aims to deepen the impact of their Education program, engaging local
schools, international students and researchers to understand the unique ecosystem and conservation
measures that have proven successful.   

Negotiation Strategies Institute
NSI is an organisation dedicated to fostering effective leadership and negotiation practices to help leaders
achieve sustainable agreements. It primarily operates through facilitating informal networks, strategic
exchanges, and targeted training tracks for Israeli (IL) and Palestinian (PAL) government officials and civic
leaders.

The Painless Foundation 
The organisation is a specialised medical research initiative dedicated to developing innovative ways to
combat chronic pain by investigating and addressing its biological root causes.

ALL4IMPACT PARTNERS
The All4Impact program experienced substantial growth and employee engagement throughout 2025, which
saw the successful launch of its 5th and 6th project rounds. By the end of 2025, the active portfolio consisted
of 9 active projects, 10 completed projects, and 2 second-round projects. A total of 23 employees participated
directly 18 acting as project leads and 10 serving on the selection committee. In terms of direct on-the-ground
metrics, the program successfully trained 502 beneficiaries and reached a total of 2,107 beneficiaries.
Financially, SCF disbursed €524,615 to All4Impact partners over the course of 2025, bringing the total funds
disbursed since the program's inception in 2023 to €839,590.
The following partners were actively supported across the different evaluation rounds of the All4Impact
portfolio in 2025:
- First and second rounds: Ada's Cafe, Sumthing, Unity of Sailing, and Save the Med.
- Third round: Faia Brava, Ancient Wisdom, and Queen of Coffee Africa.
- Fourth round: Landjord, Reef Circular, and Sathyam Climate Resilience India Phase II.
- Fifth round: Yared Tourism and Travel, Forest Wise, Impact Kenya, and Bolera Palms School.
- Sixth round: YABBOC, Castel Boglione Playground, and People's Planet Project.

GRANTS4GOOD INVESTMENT PARTNERS

MCE Social Capital
This grant builds a data-driven Impact Measurement & Management (IMM) system within MCE. In 2025, MCE
made significant strides in its IMM function, successfully finalising its Investor Contribution Framework and
advancing its dynamic reporting capabilities across its entire investment portfolio.

Bridges International/Impact frontiers
This project supports the pilot phase of the Impact Performance Reporting Norms to drive industry-wide
transparency. The framework gained strong traction in 2025, with more than 200 individuals across 144
organisations piloting the norms. Over 70 Founding Adopters have signed up, including Blink, which formally
committed to the Norms.

Regenerative Investing Academy (RIA)
A new educational partnership focused on "Introduction to Regenerative Investing" modules rooted in living
systems thinking. This academy is aiming to promote regenerative investment frameworks amongst impact
investors in Europe and Latam as a way to build a more regenerative economy. 

SVX Mexico - LARIS Summit 
SCF partnered with SVX Mexico to launch the inaugural Latin American Regenerative Investment Summit
dedicated to promoting the concept of regeneration held in Bogotá, Colombia, gathering 213 participants from
19 countries. The success of this conference will lead to its second edition in 2026.
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1 Balance sheet as of 31 December 2025
(After appropriation of results) All amounts in EUR

  

31 December 2025 31 December 2024

ASSETS

Non-current assets

Financial fixed assets
Other participating interests 4,175,380 4,322,735
Other receivables 764,460 623,397

4,939,840 4,946,132

Current assets

Receivables, prepayments and accrued income
Other receivables 20,989 20,989
Prepayments and accrued income 10,974 8,773

31,963 29,762

Cash and cash equivalents 852,244 1,159,449
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31 December 2025 31 December 2024

EQUITY AND LIABILITIES

Equity
Other reserves 5,351,231 5,771,168
Undistributed profit 382,230 311,698

5,733,461 6,082,866

Current liabilities
Trade creditors - 446
Accruals and deferred income 90,586 52,031

90,586 52,477
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2 Income statement for the year ended 31 December 2025 All amounts in EUR

  

2025 2024

Net turnover 2,300,000 7,100,000

Operating expenses
Employee expenses 296,207 154,299
Other operating expenses 2,208,361 1,598,911
Operating expenses 2,504,568 1,753,210

Operating result -204,568 5,346,790
Financial income and expenses -13,398 2,334
Result before tax -217,966 5,349,124
Taxes - -
Result from participating interests -131,439 160,226

Result after tax -349,405 5,509,350
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3 Accounting principles for valuation and determination of results

3.1 General notes

Description of the location of the actual activities
The registered and actual address of Social Capital Stichting is Singel 134 in Amsterdam and is registered at
the chamber of commerce under number 53170520.

Description of the most important activities
The activities of Social Capital Stichting consist mainly of supporting the work of non profits, social
businesses and funds that have a positive impact on the well-being of people and planet.

3.2 General accounting principles

Description of the accounting standards used to prepare the financial statements
The financial statements are drawn up in accordance with the provisions of Title 9, Book 2 of the Dutch Civil
Code, and the firm pronouncements in the Dutch Accounting Standards, as published by the Dutch
Accounting Standards Board ('Raad voor de Jaarverslaggeving').

Assets and liabilities are generally valued at historical cost, production cost or at fair value. If no specific
valuation principle has been stated, valuation is at historical cost

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

Disclosure of deviation in prior period figures due to a revision
Change in presentation of expense classification
Effective from the 2025 financial year, the presentation and classification of certain expense items within the
statement of profit and loss have been amended. This change is the result of the implementation of new
reporting software, for which the possibilities for customised presentation of the expense classification are
more limited than in the previous situation.

The change relates solely to the presentation of expenses within the statement of profit and loss. There has
been no change in the accounting policies applied for valuation or determination of result.

Where necessary, comparative figures have been reclassified to conform to the revised presentation in order
to improve comparability. The change has no impact on the previously determined result for the prior financial
year nor on the level of shareholders equity.
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3.3 Accounting principles applied to the valuation of assets and liabilities

Policy of financial assets
Participations, over which significant influence can be exercised, are valued according to the net asset value
method. If 20% or more of the voting rights can be exercised, it may be assumed that there is significant
influence.

The net asset value is calculated in accordance with the accounting principles that apply for these financial
statements; with regard to a participation in which insufficient data is available for adopting these principles,
the valuation principles of the respective participation are applied.

If the valuation of a participation based on the net asset value is negative, it will be stated at nil. If and insofar
as Social Capital Stichting can be held fully or partially liable for the debts of the participation or has the firm
intention of enabling the participation to settle its debts, a provision is recognised for this.

Newly acquired participations are initially recognised on the basis of the fair value of their identifiable assets
and liabilities at the acquisition date. For subsequent valuations, the principles that apply for these financial
statements are used, with the values upon their initial recognition as the basis.

The amount by which the carrying amount of the participation has changed since the previous financial
statements as a result of the net result achieved by the participation is recognised in the statement of
activities.

Participations over which no significant influence can be exercised are valued at historical cost. The result
represents the dividend declared in the reporting year, whereby a dividend not distributed in cash is valued at
fair value.

In the event of an impairment loss, valuation takes place at the recoverable amount; an impairment is
recognised and charged to the statement of activities.

Receivables recognised under financial fixed assets are initially valued at the fair value less transaction costs.
These receivables are subsequently valued at amortised cost price, which is, in general, equal to the nominal
value. For determining the value, any depreciation is taken into account.

Policy of receivables
Receivables are initially valued at the fair value of the consideration to be received. Receivables are
subsequently valued at the amortised cost price. If there is no premium or discount and there are no
transaction costs, the amortised cost price equals the nominal value of the accounts receivable. If payment of
the receivable is postponed under an extended payment deadline, fair value is measured on the basis of the
discounted value of the expected revenues. Interest gains are recognised using the effective interest method.
Provisions for bad debts are deducted from the carrying amount of the receivable.

Policy of cash and cash equivalents
Cash at banks and in hand represent cash in hand, bank balances and deposits with terms of less than
twelve months. Overdrafts at banks are recognised as part of debts to lending institutions under current
liabilities. Cash at banks and in hand is carried at nominal value.
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Policy of current liabilities
On initial recognition current liabilities are recognised at fair value. After initial recognition current liabilities are
recognised at the amortised cost price, being the amount received taking into account premiums or discounts
and minus transaction costs. This is usually the nominal value.

3.4 Accounting principles for the determination of the result

Policy of revenue recognition
Accounting principles for determining the result
Income and expenses are accounted for on an accrual basis. Profit is only included when realized on the
balance sheet date. Losses originating before the end of the financial year are taken into account if they have
become known before preparation of the financial statements.

General and administrative expenses
General and administrative expenses comprise costs chargeable to the year that are not directly attributable
to the cost of the goods and services sold.

Policy of financial income and expenses
Interest income and expenses are recognised on a pro rata basis, taking account of the effective interest rate
of the assets and liabilities to which they relate. In accounting for interest expenses, the recognised
transaction expenses for loans received are taken into consideration.

Policy of income tax expense
As the Foundation does not conduct a business, it is not subject to Dutch Corporate Income Tax.

Policy of share in results of participating interests
The result is the amount by which the carrying amount of the participation has changed since the previous
financial statements as a result of the earnings achieved by the participation to the extent that this can be
attributed to Social Capital Stichting
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4 Notes to the balance sheet as of 31 December 2025 All amounts in EUR

ASSETS

Non-current assets

  

31-12-2025 31-12-2024

Financial fixed assets
Other participating interests 4,175,380 4,322,735
Other receivables 764,460 623,397

4,939,840 4,946,132

Disclosure of financial assets
Participation Goodwell Microfinance Development Company III BV
Social Capital Stichting entered a deed of adherence with Goodwell Microfinance Development Company Ill
B.V. in Amsterdam, stating Social Capital Stichting shall take a participation in Goodwell Microfinance
Development Company Ill B.V. of EUR 250.000 in capital contribution. On 31 December 2025 Social Capital
Stichting held 1.25% of the nominal capital.

Participation Penda Health Ltd
In 2020 the loan to Penda Health Ltd was converted into shares in the capital of Penda Health Ltd. Social
Capital Stichting owns 14 shares at the amount of USD 106,180 which represents 0.5% of the total shares.

Participation in Ankur Capital Fund II
Social Capital Stichting entered into a Contribution Agreement with Vistra ITCL (India) Ltd as the trustee of
Ankur Capital Fund II in February 2022. Social Capital Stichting has committed $5M. To date, 94,42% of the
committed amount has been drawn down.

  

31-12-2025 31-12-2024

Other participating interests
Goodwell Microfinance Development Company III B.V. 250,000 250,000
Penda Health Ltd 92,783 92,783
Ankur Capital Fund II 3,832,597 3,979,952

4,175,380 4,322,735
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31-12-2025 31-12-2024

Other receivables
Loan Jibu 17,021 19,251
Loan Brighter Investment 169,300 186,429
Loan Mali Biocarburant S.A. 67,500 67,500
The Reciprocity Fund - Recoverable Grant 340,426 350,217
Miller Center Capital Innovation - Recoverable Grant 170,213 -

764,460 623,397

Loan Jibu
Balance at 1 January 19,251 18,100
Other movements -2,230 1,151

Balance at 31 December 17,021 19,251

Loan Brighter Investment
Balance at 1 January 186,429 155,814
Additions 8,087 20,701
Other movements -25,216 9,914

Balance at 31 December 169,300 186,429

Loan Mali Biocarburant S.A.
Balance at 1 January 67,500 67,500
Other movements - -

Balance at 31 December 67,500 67,500

The Reciprocity Fund - Recoverable Grant
Balance at 1 January 350,217 329,267
Other movements -9,791 20,950

Balance at 31 December 340,426 350,217

Miller Center Capital Innovation - Recoverable Grant
Balance at 1 January - -
Additions 195,661 -
Other movements -25,448 -

Balance at 31 December 170,213 -
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Disclosure of other financial assets
Loan to JIBU
The principal amount of this this subordinated loan is USD 20,000 and the interest rate is 5%.

Loan Brighter Investment
The Foundation entered into a subscription agreement with Brighter Investment Ltd. for a subordinated
variable payment debt obligation evidenced by a promissory note. The instrument is non-transferable without
the prior written consent of the issuer and carries no guaranteed return. Repayment will take place after 12
years and the expected return on investment is 8%.

Loan Mali Biocarburant S.A.
The Foundation entered into a subordinated variable payment debt obligation (Demand Dividend) with Mali
Biocarburant S.A. €67,000. The instrument carries an interest rate of 2% per annum.

Recoverable Grant The Reciprocity Fund
The Foundation agreed to provide a recoverable grant to The Reciprocity Fund of Beneficial Returns for the
amount of USD 400,000. Under the agreement, the grant is repayable at maturity in April 2028, except that
any portion not repaid due to loan losses is automatically converted into a non-repayable grant.

Miller Center Capital Innovation - Recoverable Grant
On 14 January 2025, the Foundation disbursed a recoverable grant of $200,000 to the Miller Center Capital
Innovation Fund to finance loans to social enterprises focused on women's economic empowerment and
climate resilience. The grant is interest-free and repayable by 14 January 2032. Any portion not recovered
due to credit losses on the Fund's loan portfolio is converted into a non-recoverable grant.

Current assets

  

31-12-2025 31-12-2024

Receivables
Other receivables 20,989 20,989
Prepayments and accrued income 10,974 8,773

31,963 29,762

Cash and cash equivalents

Balances on bank accounts 852,244 1,159,449
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EQUITY AND LIABILITY

  

31-12-2025 31-12-2024

Equity
Other reserves 5,351,231 5,771,168
Undistributed profit 382,230 311,698

5,733,461 6,082,866

Other reserves
Balance at 1 January 5,771,168 288,176
Result allocation -349,405 5,509,350
Other movements -70,532 -26,358

Balance at 31 December 5,351,231 5,771,168

Reserve for depreciation of loans
Balance at 1 January 311,698 285,340
Other movements 70,532 26,358

Balance at 31 December 382,230 311,698

Disclosure of undistributed profit
Reserve for depreciation of loans
This reserve is formed for 50% of all outstanding loans.

  

31-12-2025 31-12-2024

Current liabilities
Trade creditors - 446
Accruals and deferred income 90,586 52,031

90,586 52,477
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Offbalance sheet commitments

Disclosure of off-balance sheet commitments
Social Capital Stichting has signed multi-year commitments with several partners.

Commitments next year in €

Buzz Women      120,000

Impact Frontiers        95,238

Karimu International Help Foundation      198,194

Stichting Zeilschool Eendracht          6,000

UC Davis Tahoe Environmental Research Center          9,090

University of Berkeley - The Gump South Pacific Research      545,455

Sunbula - Partner        61,075

SOMO Africa      129,375

Teach a Man to Fish - TMTF      300,000

Queen of Coffee Africa          5,000

Faia Brava          9,225

Fundamental      290,430

Bolera Palms School          5,000

IMPACT Kenya        60,000
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5 Notes to the income statement for the year ended 31 December
2025 All amounts in EUR

  

2025 2024

Net turnover

Donations income 2,300,000 7,100,000

Employee expenses

Wages and salaries 296,207 154,299

Other operating expenses
Office expenses 77 149
General expenses 2,208,284 1,598,762

2,208,361 1,598,911
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Disclosure of other operating expenses
Grants to Social Businesses & Funds and NGO's

  2025   2024

Asociacion Movimiento de Jovenes Encuentristas        19,677    

Catalyst Impact Venture Studio Sapide CV Catalyst Impact        96,256    

Comune di Castel Boglione             35,000

Cooperativa Sociale Yabboq a R,L onlus        52,721    

Livingstone Tanzania Trust               2,433

Backbone Campaign             50,000

Bridges Impact Foundation        44,303           48,417

Sunubula Charitable Society             61,075

Faia          9,225    

Foreningen Andelsgaarde        10,000    

Fundacion Codespa               1,800

Fundacio Espigoladors        10,000    

Fundacion Save The Med        25,000    

Fundacion SVX Colombia Fundacion SVX        48,128    

The Somo Project      134,117           40,948

Karimu International Help Foundation      172,215           75,947

Landjord ApS        32,000    

Lipu ODV          9,820    

Mikuyu Tanzania      108,028    

Nomad Tanzania Ltd        69,156           50,000

Asociacion MOJE             47,740

ACUA             75,070

Roots4Sustainability               6,774

Peoples Planet Project        55,500    

Ada's Cafe             67,700

Miller Center, Santa Clara University        87,148    

Kalaiselvi Karunalaya Social Welfare Society        68,920    

Queen of Coffee        55,000             4,000

Fundación Save The Med             25,000

MCE Social Capital        24,064           23,970

N/a an ku sê Foundation  Donation             12,646

Negotiation Strategies Institute      186,052         141,838

Players Philanthropy Fund          8,681    

PT Forestwise Wild Keepers        75,000    

Social Venture Exchange Mexico        48,128    
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Simma Africa Creative               7,206

Stichting Bolera Palms School Malawi          5,000    

Stichting Buzz Nederland      120,000         120,000

Stichting Fair2          9,900           29,000

Stichting Fondsenwerving PainLess      280,000         270,000

Stichting Zeilschool Eendracht          3,078             2,430

Sumthing B.V.        60,000    

Teach a Man to Fish Limited      150,000    

The Pollinators        10,000    

Naankuse Foundation             12,354

Tard Foundation Limited               5,000

UC Berkley Foundation        43,591         279,013

University of California          4,430    

    2,135,136      1,495,361

Office expenses

Office expenses 77 149

General expenses
Travel expenses 6,159 371
Other consultancy costs 2,520 18,276
Bank charges 1,894 2,300
Service and administrative fees 62,575 82,454

73,148 103,401

Grants 2,135,136 1,495,361
2,208,284 1,598,762
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2025 2024

Financial income and expenses
Income of non-current receivables and of securities 2,201 2,313
Interest and similar income 45,811 -
Interest and similar expenses - -31,505
Exchange difference -61,410 31,526

-13,398 2,334

Share in result of participating companies
ANKUR - Distribution -139,526 139,526
Brighter Investment - ROI 8,087 20,700

-131,439 160,226

Disclosure of share in results of participating interests
During 2024, distributions received from the Ankur investment were inadvertently recognized in profit or loss.
This accounting treatment was subsequently identified as incorrect and was corrected in 2025. Management
assessed the error and concluded that it was not material to the 2024 financial statements. Accordingly, the
comparative figures for 2024 have not been restated.
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6 Other disclosures

Disclosure of average number of employees during the period
The staff of Social Capital Stichting has been remunerated through a cost sharing center for which the
average number of employees based on FTEs equals 2. Since Social Capital Stichting does not employ
personnel directly, the reported average number of employees during the financial year is effectively 0.

Amsterdam, 30 June 2026
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On behalf of,
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L.O. de Vere 
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