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BIOGUINEA FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)
FOR THE YEAR ENDED 31 DECEMBER 2025

The Board of Trustees is pleased to present this progress report for the 2025 fiscal year.

As in previous years, this annual report begins with an introductory note on the Foundation, its mission, and its operations.
Then, the significant activities of the year 2025 are presented successively, including fundraising, investment management,
grant-making, governance structures, financial management, and staff management, among others. The final section covers the
Accounts and Financial Statements of the year accompanied by explanatory notes.

It is noted that the financial statements have been prepared to comply with the Charities Act 2011, the Companies Act 2006,
the Memorandum and Articles of Association, and Accounting and Reporting by Charities: Statement of Recommended
Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102).

Executive Summary

In 2025, the BioGuinea Foundation (FBG) consolidated its position as Guinea-Bissau’s national Conservation Trust Fund,
dedicated to financing long-term biodiversity conservation and strengthening the sustainability of the National System of
Protected Areas (SNAP). The year combined institutional strengthening, strategic repositioning, and continued program
implementation, despite a challenging operational environment marked by the temporary suspension of World Bank
disbursements under the WACA project.

Governance and institutional consolidation were central achievements. FBG convened its annual Partners Meeting and two
Board Meetings, enabling comprehensive review of financial performance, investment oversight, and strategic direction. A
Strategic Planning Retreat held in October 2025 defined the framework for the 2026-2030 Strategic Plan, reaffirming
endowment growth and sustainable financing as core objectives. The 2024 external audit was completed successfully with no
material reservations, and annual returns were submitted on time to UK regulatory authorities. A Salary Benchmark Study was
finalized to align FBG’s remuneration structure with regional Conservation Trust Fund standards, reinforcing staff retention
policy and institutional sustainability.

At the regional level, FBG strengthened its visibility and leadership through active participation in the 15th CAFE General
Assembly in Kinshasa, where it was elected to the CAFE Executive Committee and confirmed as host of the 2026 16th General
Assembly in Bissau.

Program implementation delivered tangible results, though unevenly due to external constraints. Under WACA, preparatory
work advanced for the grant’s component, including socio-economic studies and Local Development Plans for priority national
parks, but execution pace was slowed by the suspension of disbursements. The REDD+ initiative reached a critical technical
phase, with forest loss assessments and structured engagement with Verra to assess future crediting options.

Through the Blue Bijagés Small Grants Programme, FBG financed ten community projects under the first call, including seven
solar-powered boreholes benefiting approximately 806 people and support to 39 horticulture producers, predominantly women.
The second call generated 284 applications, demonstrating strong community demand. Under the Ocean5 initiative in the
Cacheu-Jeta—Pecixe Biosphere Reserve, participatory diagnostics were conducted in more than 15 communities with over 500
participants to inform the design of a new small grants programme to be launched in 2026. The FFEM-supported project
concluded with a positive final evaluation, confirming strengthened governance and institutional structuring while highlighting
the need for further capitalisation to ensure predictable financing of SNAP.

FBG also intensified its partnership and fundraising efforts. Engagement continued with AFD, the African Development Bank
under the Park Bonds initiative, the Legacy Landscapes Fund, and UNDP-GEF, including preparation of a USD 1.78 million
proposal aimed at strengthening protected area finance and exploring a Finance for Permanence approach. Support from the
Hans Wilsdorf Foundation enabled improvements in organizational effectiveness, communication strategy rollout, digital
modernization, and operational systems.

Financially, the approved 2025 provisional budget amounted to €1,931,852, of which only 48% (€926,511) was mobilized.
Total expenditures reached €843,033 by year-end, representing an execution rate of 91%. While funding from Hans Wilsdorf,
Ocean$, Blue Bijagos, and FFEM was largely realized as planned, delays in WACA disbursements significantly affected overall
execution. Sub-grants amounted to €140,223 and staff costs to €191,915, reflecting a gradual rollout of grant activities
alongside continued institutional strengthening.

Overall, 2025 was a year of strategic consolidation. FBG strengthened its governance framework, enhanced its regional
credibility, advanced its long-term strategy, and delivered measurable conservation and community-level impacts. Entering
2026, the Foundation is focused on disciplined execution, expanded grant deployment, resource mobilisation, and sustained
endowment growth to secure long-term conservation financing in Guinea-Bissau.
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BIOGUINEA FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

1. Institutional Development

1.1. Partners Meeting

In March 2025, FBG hosted the traditional two-day Partners Meeting in collaboration with the Institute for Biodiversity and
Protected Areas (IBAP). The 2 days meeting were preceded with a visit to Orango National Park that allowed the trustees to
visit one of the parks funded by FBG and have firsthand exchanges with beneficiaries. The two-days meeting made place to in-
depth presentation on FBG’s 2024 achievements, financial reporting, and strategic priorities for 2025. The discussion that
followed provided very clear insight on institutional development, resource mobilization, and governance enhancements The
gathering featured representatives from IBAP, along with Partners, Government departments representatives and protected-area
managers, promoting clear, active stakeholder discussions.

1.2. Board Meeting

In the afternoon of the March 6, 2025 Partners Meeting, FBG held its biannual Board Meeting, bringing together the directors
and the secretariat team in the office in Bissau. After welcoming the new members, the Board performed a comprehensive
review of the Foundation’s 2024 financial and operational performance, analysed the investment performance and got updated
by the Secretariat on latest development related to the project’s implementation, the Board reviewed the preparations for the
upcoming Strategic Plan retreat scheduled for October.

On October 24, following a two-day Strategic Planning Retreat, FBG convened its second Board Meeting of the year, bringing
together Board members and Secretariat staff to review the Foundation’s strategic and financial trajectory. Building on the
March session, the Board examined the 2025 Interim Report and discussed the proposed 2026 Annual Work Plan and Budget,
alongside a detailed review of financial execution and first-semester investment performance.

The Board also reviewed the revised Grants Manual and deliberated on endowment grant-making orientations for 2026.
Updates were provided on the implementation status of key programmes, including WACA, Blue Bijagds, Ocean5, and support
from the Hans Wilsdorf Foundation. The meeting further addressed key governance matters, including the election of the Chair
and preparations for the upcoming CAFE General Assembly.

1.3 Institutional Communication

In line with its 2025 workplan, the FBG strengthened its institutional communication to improve visibility and outreach at both
national and international levels. During this period, the Foundation, with support from the communications agency ABIPTOM
SARL, finalized the setup and branding of its official social media pages on Facebook, LinkedIn, Instagram.

As part of this effort, FBG produced a new suite of institutional communication materials, including roll-up banners, flyers, and
a trifold brochure, to promote its mission, programs, and partnerships. Complementary audiovisual materials such as
photographs and short videos documenting field activities and beneficiary stories (specifically Blue Bijagos grant program)
were also produced to illustrate the Foundation’s impact and engage a wider audience.

Regular updates of FBG’s digital platforms were supported by a communications strategy consultant, ensuring coherence with
the 6-month content plan developed earlier in the year. These communication products and social media campaigns were also
used to highlight FBG’s participation at the 15th CAFE General Assembly in Kinshasa, and to build visibility and momentum
around the announcement that Guinea-Bissau will host the CAFE Assembly in 2026.
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BIOGUINEA FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

14. Participation in CAFE 15th General Assembly )

FBG joined the 15th General Assembly of the Consortium of African Funds for the Environment (CAFE) held in Kinshasa,
DRC, from 25 to 28 August 2025. The event gathered 21 African conservation funds and major conservation partners and
donors.

The FBG delegation included the Secretariat Team, Dr. Justino Biai in representation of the Board and Ms. Aissa Regalla de
Barros General Director of from IBAP.

This year General Assembly was organised under the theme Biodiversity in Congo Basin and Carbon Finance. FBG and IBAP
presented Guinea-Bissau’s Community-Based Avoided Deforestation (REDD+) Project. The presentation highlighted national
progress in mangrove and forest protection, community co-management, and carbon credit sales. It positioned Guinea-Bissau as
a credible voice in carbon finance to fund conservation.

During the closed session of the Assembly, two new member funds from Gabon and Tanzania joined CAFE raising the number
of members to 23. As highlight of the closed session FBG was elected to the CAFE Executive Committee, reinforcing its role in
regional conservation leadership. Members adopted the Kinshasa Declaration, committing to better governance, innovation, and
sustainable biodiversity financing.

FBG also promoted Guinea-Bissau as the host of the 2026 CAFE General Assembly, using new communication tools and social
media to raise visibility. The mission, supported by the WACA Program and the Hans Wilsdorf Foundation, strengthened FBG’s
partnerships and institutional profile in Africa’s conservation network.

1.5. Salary Benchmark Study

FBG launched a Salary Benchmark Study to align its remuneration structure with best practices within the Conservation Trust
Fund (CTF) community. The objective is to ensure a fair, competitive, and transparent compensation framework that supports
talent retention and strengthens institutional capacity.

The study, led by Agile Thrive Solutions, was conducted over a ten-week period from September to November 2025. It
reviewed FBG’s existing salary scales and benefits and benchmarked them against comparable institutions in Guinea-Bissau
and across Africa, including other CTFs, NGOs, and international organizations.

The final report has now been submitted. An anonymized version of the benchmarking results was shared with participating
comparator organizations in line with agreed confidentiality protocols. Agile Thrive Solutions also held a dedicated session
with the Board to present the methodology, key findings, and recommendations, including the proposed salary grid, percentile
positioning analysis, benefits matrix, and assessment of gender and seniority-related pay differentials.

The outcomes of the study will inform the gradual adjustment of FBG’s remuneration framework to ensure market alignment
and long-term institutional sustainability.

1.6. Audit of 2024 Accounts and Annual Returns

FBG completed its 2024 external audit in partnership with Richard Place Dobson Services Ltd., the Foundation’s statutory
auditor in the UK. The audit process began in May 2025 and concluded in August 2025 with the exit meeting and formal
signing of the annual returns package.

The audit reviewed the Foundation’s financial statements for the year ended 31 December 2024, confirming compliance with
the Companies Act 2006, the Charities Act 2011, and the Charities SORP (FRS 102). The auditors issued a definite opinion,
noting no material weaknesses or reservations.

Following approval and signature by the Chair of the Board of Trustees, the annual report, financial statements, and returns
were submitted on time to both Companies House and the Charity Commission.
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BIOGUINEA FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

2. Program Implementation

2.1. WACA Project

The West Africa Coastal Areas Resilience Investment Program (WACA) is a regional initiative financed by the World Bank to
support West African countries in protecting their ecological, social, and economic coastal assets from erosion and flooding. In
Guinea-Bissau, the WACA-GB project seeks to strengthen integrated coastal zone management, enhance the policy and
institutional framework for environmental governance, and support the long-term financial sustainability of the National
System of Protected Areas (SNAP).

Under the project, FBG acts as a key implementing partner under Pillar 2, focusing on strengthening the financial viability of
SNAP, and under Pillar 3, supporting physical and social investments aimed at enhancing the resilience of coastal communities.

However, in December 2025, the application of the World Bank’s operational policy (OP/BP 7.30) following a coup d’état, led
to the temporary suspension of disbursements and implementation activities in Guinea-Bissau. This suspension significantly
affected the execution pace of WACA-GB activities in the last quarter of the year, including the preparation of the grants
program and planned investments in protected areas and coastal communities. In response, FBG maintained close coordination
with the Project Management Unit and IBAP, while adjusting its programming and, where possible, leveraging complementary
funding to mitigate operational disruptions and safeguard priority conservation actions in the SNAP.

REDD+

In the first semester, WayCarbon finalized the Forest Loss Report required by Verra. The report was validated by IBAP and
submitted in accordance with VCS requirements. It confirmed significant forest loss in Cantanhez and Cacheu, including
substantial leakage emissions during the second monitoring period. Based on this assessment, WayCarbon’s initial
recommendation—prior to formal engagement with Verra—was to consider restructuring the project, including the option of
separating mangrove and terrestrial components under different methodologies.

Following submission and preliminary feedback from Verra, it was indicated that continuing credit issuance for the mangrove
portion under the current structure may not be feasible, mainly due to leakage levels. Verra advised exploring project area
stratification (terrestrial and mangrove) and the potential exclusion of part of the area under Section 3.2.18 of the VCS Standard
v4.7, which would require technical justification and entail buffer credit cancellation and replenishment.

A technical review is now underway to clarify available credits, quantify reversals, and assess future mitigation potential—
particularly in mangrove areas. A preliminary note outlining scenarios and financial implications will be prepared for discussion
with Verra before any formal restructuring decision is taken.

Strategic Planning
In May 2025, FBG’s Strategic Planning process was initiated following the recruitment of consultant Benjamin Landreau by the

WACA Project Management Unit. In line with his Terms of Reference, the consultant implemented a structured methodology
combining document review, stakeholder interviews, institutional self-assessment inputs, and a SWOT analysis to capture
governance, financial, and programmatic priorities.

On 22-24 October 2025, Benjamin facilitated and conducted the Strategic Planning Retreat in Paris, bringing together Board
members, the Secretariat, and key partners. The retreat addressed FBG’s strategic positioning, Theory of Change, investment
framework, resource mobilization priorities, and the definition of the 2026-2030 Strategic Framework. Discussions confirmed
FBG’s role as a financing mechanism, reaffirmed endowment growth as the primary long-term objective, and agreed on six
strategic pillars covering grant-making, partnerships, resource mobilization, investment framework, institutional development,
and communication.

Following the retreat, the consultant delivered a first draft of the 2026-2030 Strategic Plan, which is currently under review by
the Strategic Planning Task Force. After consolidation of comments, the revised draft will be circulated to retreat participants
for final inputs before being shared and formally presented to the Donor Circle. Formal validation by the Board is expected in
early 2026, after which the Strategy will guide implementation.

WACA Grants and Subprojects

During the first semester, FBG and the WACA Project Management Unit advanced the operationalization of the grants
component under Pillars 2 and 3. In parallel to the recruitment of a Specialist for Operations and Local Environmental
Initiatives mandated to support the launch of the grants program, align FBG’s instruments with World Bank requirements, and
assist the PMU in operational tasks linked to physical investments. The emphasis was placed on establishing the socio-
economic and institutional basics required for structured grant-making.
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BIOGUINEA FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

In November 2025, the consortium ICSEM-HIDRIA—Indigo were engaged to conduct the realization of socio-economic studies
and Local Development Plans (PDL) for the National Parks of Cacheu, Cantanhez, and Cufada.

The consortium workplan sets out an 18-week phased methodology including preparatory institutional coordination,
participatory socio-economic diagnostics (targeting approximately 900 households through surveys, interviews, focus groups,
and GIS mapping), stakeholder mapping and governance analysis, and the preparation and validation of three park-level PDLs
aligned with World Bank Environmental and Social Standards (ESS).

Given initial delays in project implementation, FBG, IBAP, and the WACA PMU agreed to initiate a pilot phase of the grants
program by supporting ongoing community-led socio-economic initiatives in the three parks. IBAP conducted a structured
review of these initiatives, assessing funding gaps, community leadership, impact potential, and technical assistance needs. This
was complemented by a Social and Environmental Risk Screening to determine eligibility under the World Bank Environmental
and Social Framework. These elements will inform a pilot grant roadmap to be submitted for World Bank clearance, pending
completion of the socio-economic studies and PDL process.

In parallel, FBG initiated a revision of its Grants Manual and Finance and Administrative Procedures Manual to consolidate
operational lessons and integrate the comments and requirements raised by the World Bank. The discussion and technical
refinement of the revised procedures will require the involvement of the consultant who previously reviewed FBG’s Procedures
Manual, in order to ensure coherence, proper integration of safeguard provisions, and consistency across institutional
instruments.

However, it should be noted that the continuation of this process, including the finalization of the socio-economic studies, PDL
development, grants manual revision, and pilot grant implementation, will likely be significantly affected by the ongoing
suspension of World Bank activities in Guinea-Bissau. The full deployment of these components requires considerable financial
resources, which are currently not available under the current situation.

Kassinke — Support to Bijagds Agriculture Value Chain and Ecotourism
The Kassinke — Promog¢ao de Compras Locais nos Bijagds activity is a World Bank—funded initiative under the WACA ResIP 2
project. It aims to strengthen linkages between local agricultural production and the tourism value chain in the Bijagos
Archipelago by supporting producers, particularly women, to supply locally produced food to hotels and restaurants, thereby
increasing local value addition and income retention within the islands.

Given FBG’s existing presence and operational experience in the region through the Blue Bijagés Small Grants Programme, the
approach seeks strong complementarities between Kassinke and Blue Bijagos. In particular, the portfolio of agriculture and
agri-food initiatives previously supported under Blue Bijagos will be reviewed to identify potential beneficiaries for Kassinke.
This alignment is intended to avoid duplication, reinforce ongoing value chains, and maximize socio-economic impact for local
producers and women-led enterprises in the Bijagos Archipelago.

The recruitment process for the Implementing Partner (IP) responsible for managing Kassinke field operations has been
completed. However, negotiations are currently on standby due to the need for adjustments to the technical and financial
proposal submitted by the selected IP. Discussions are expected to resume in early 2026, with contracting to proceed thereafter,
subject to final agreement and clearance. Implementation will then begin under the overall coordination of FBG, which has
been designated to manage the activity.
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BIOGUINEA FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

2.2. Blue Bijagés Project

The Blue Bijagos Project, financed by the Blue Action Fund and implemented by PRCM in partnership with FBG and other
national stakeholders, aims to strengthen the conservation and sustainable management of the Bijagds Archipelago, a UNESCO
Biosphere Reserve. The project promotes community livelihoods aligned with marine and coastal biodiversity conservation and
blue economy principles. Within this framework, FBG manages the Small Grants Programme, financing community-based
socio-economic initiatives that contribute to conservation outcomes.

During the reporting period (July—December 2025), significant progress was recorded in the implementation of the small
grant’s mechanism.

Under the first round (grants up to €10,000), ten community projects were financed out of 39 applications received.
Interventions focused on improving access to safe drinking water, strengthening short-cycle livestock production, supporting
horticulture, and promoting rural ecotourism entrepreneurship.

Seven solar-powered boreholes were constructed in the communities of Aquina, Ambo, Anquedjo Bijagés, Acuno and Pandja
(Formosa Island), one in Nago Island and another on Tchedia benefiting approximately 806 people with regular access to safe
water. In parallel, 39 horticulture producers (30 women and 9 men) received agricultural kits to support the development of
fenced community gardens. In Canhabaque (Indena Grande), preparatory works advanced for the construction of a rural
tourism guesthouse led by a young local entrepreneur, while livestock activities (goats, pigs, and poultry) were initiated to
diversify household incomes.

Capacity-building activities for water management committees, to be conducted in partnership with the national water
authorities, were rescheduled due to the political and institutional instability observed during the reporting period. These
trainings aim to strengthen governance, financial management, and maintenance systems to ensure long-term sustainability of
the infrastructure.

Building on this momentum, the second call for proposals generated very strong demand, with 284 applications submitted,
representing a total requested budget exceeding 1.5 billion FCFA.

This confirms both the relevance of the mechanism and the magnitude of socio-economic needs across the archipelago.
Evaluation and selection processes are underway, with new grants expected to be awarded in early 2026. In addition,
agriculture-related proposals identified during the first round are being reassessed for potential alignment with the Kassinke
initiative, ensuring complementarity between programmes and optimized impact across value chains.
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BIOGUINEA FOUNDATION

TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

2.3. FFEM project

The FBG project, financed by the Fonds Frangais pour I’Environnement Mondial (FFEM), was implemented from 2016 to 2025
with the objective of strengthening the long-term financial sustainability of Guinea-Bissau’s National System of Protected
Areas (SNAP) through the operationalisation and capitalisation of the BioGuinea Foundation (FBG). The project supported the
structuring of FBG as a national Conservation Trust Fund, the provision of pilot grants in protected areas, and the development
of innovative financing mechanisms, including a community-based REDD+ initiative in Cacheu and Cantanhez.

The final evaluation of the project, conducted between July and November 2025, confirmed the strong relevance of the
intervention and highlighted significant progress in institutional structuring, governance, fiduciary credibility, and the
consolidation of FBG’s operational framework.

The evaluation underlined FBG’s improved governance architecture, strengthened internal procedures, and growing recognition
as a national financing mechanism for conservation.

At the same time, the evaluation stressed that FBG has not yet reached a sufficient level of capitalisation and financial maturity
to ensure predictable and sustainable multi-actor financing of the SNAP—particularly for underfunded terrestrial landscapes.
Key recommendations include: (i) pursuing further capitalisation of the endowment fund; (ii) strengthening joint financial
programming between FBG and IBAP; (iii) expanding FBG’s grant portfolio to local civil society actors active in buffer zones
and ecological corridors; and (iv) consolidating a simple but effective monitoring and reporting framework to enhance
accountability and impact measurement.

Building on these findings, a new phase of engagement is under discussion through the BioGuiné SNAP+ concept note, which
aims to reinforce terrestrial conservation at landscape scale while consolidating FBG’s role as a strategic financing lever for the
SNAP.

2.4. Ocean 5 (Protecting Ocean Health for People and Nature in the Cacheu-Jeta-Pecixe Biosphere Reserve)

The Ocean5 Project, co-financed by Ocean5 and the Hans Wilsdorf Foundation, aims to strengthen the conservation and
sustainable management of the Cacheu-Jeta-Pecixe Biosphere Reserve in northern Guinea-Bissau. The project contributes to
the expansion of the national system of marine protected areas, the establishment of governance and legal frameworks,
biodiversity research, and the improvement of community livelihoods. Within the partnership led by PRCM and IBAP, the
BioGuinea Foundation (FBG) is responsible for managing the community small grants programme, strengthening local
institutional capacities, and coordinating community engagement and awareness activities.

During the reporting period, FBG focused on laying the bases for the small grants mechanism and building partnerships for its
implementation. Following a call for applications and a selection process, a cooperation agreement was signed with COAJOQ,
a local agro-pastoral cooperative with long experience in rural development, to serve as implementing partner for field
mobilisation and community outreach. Together, FBG and COAJOQ carried out participatory diagnostics in more than 15
communities across Jeta, Pecixe, and Cacheu National Park, engaging over 500 participants—including fishers, women, youth,
and traditional leaders—to identify local livelihood priorities.

The consultations revealed recurring needs such as access to clean water, improved mobility, small-scale infrastructure, and
support for agriculture and fisheries. These findings are informing the design of the FBG small grants programme, expected to
be launched in early 2026. In parallel, FBG formalised a collaboration framework with Wetlands International Afrique, which
has been supporting local groups in the region, to coordinate training, institutional strengthening, and environmental education
for community associations.

Through these efforts, FBG has consolidated the foundation for a community-driven approach to sustainable livelihoods in the
Cacheu-Jeta-Pecixe Biosphere Reserve, ensuring that conservation results are directly linked to local socio-economic
development.
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FOR THE YEAR ENDED 31 DECEMBER 2025

2.5. Foundation Hans Wilsdorf Project: Strengthening the Operational Capacity of the Guinea-Bissau
Conservation Trust Fund

The project financed by the Hans Wilsdorf Foundation (HWF) supports the institutional consolidation of the BioGuinea
Foundation (FBG) over the 2024-2026 period. With a total budget of €400,000 (including €200,000 for Year 1), the initiative
aims to strengthen FBG’s organizational effectiveness, renew its fundraising capacity, enhance communications and visibility,
and upgrade internal systems in line with Conservation Trust Fund (CTF) standards.

During Year 1 (October 2024 — September 2025), significant progress was achieved across five outcome areas:

Improved Organisational Effectiveness

The preparation of the 20262030 Strategic Plan advanced substantially under consultant Benjamin Landreau (co-financed by
WACA), including the development of a Theory of Change, strategic pillars, and a draft results framework. An Annual
Operational Plan with performance indicators was also prepared for the first time, providing a structured basis for budget
execution and programmatic monitoring.

Strategic Communications and Partnerships

FBG implemented the first phase of its Advocacy and Communications Strategy. A professional service provider (ABIPTOM
SARL) was contracted for branding and content production, and a communications consultant was engaged to guide a six-
month pilot strategy. FBG launched official social media platforms (Facebook, LinkedIn, Instagram), produced institutional
visibility materials, and increased its presence at key events, including the IBAP 20-year anniversary, the IBAP—FBG Partners
Meeting, and the 15 CAFE General Assembly in Kinshasa, where FBG was elected to the CAFE Executive Committee and
confirmed as host of the 2026 Assembly.

Resource mobilisation

While the update of the Fundraising Strategy is scheduled following validation of the Strategic Plan, FBG remained proactive
in donor engagement. A joint proposal was submitted with BirdLife International to the European Union, and dialogue
continued with AFD, the Legacy Landscapes Fund, the African Development Bank (Park Bonds initiative), and the Green
Climate Fund. Preparations were undertaken to relaunch the Environmental Donor Circle in Guinea-Bissau.

Staff and capacity development

Human resource capacity was strengthened through the recruitment of a Programme Assistant and coverage of key staff salaries
under the HWF grant. A Salary Benchmark Study, conducted by Agile Thrive Solutions, was launched to align remuneration
with regional CTF standards and includes a gender and seniority pay-gap analysis. Staff participated in targeted trainings in
communications, photography, innovative conservation finance, and fundraising; one staff member is pursuing a Master’s
degree in Project Management. An internal self-assessment against CTF Practice Standards was completed to identify
operational gaps feeding into the Strategic Plan.

Systems and Operational Quality

Institutional systems were modernized through the review of Operations and Procurement Manuals, migration to Microsoft 365,
establishment of an intranet and shared drive, upgrading of internet infrastructure, procurement of a new operational vehicle,
and upgrading the financial software (TOM2PRO Web) and training of the personnel that was partially funded by WACA
project.

3. Partnership and Fundraising

3.1. BirdLife Project — Strengthening Civil Society and Biodiversity Governance in the Bijagdés Archipelago

The BirdLife Project was developed by BirdLife International in partnership with the BioGuinea Foundation (FBG), ODZH,
and IBAP, with the objective of strengthening the role of local civil society organisations (CSOs) in environmental governance
and sustainable development in the Bijagds Archipelago, recently inscribed as a UNESCO World Heritage Site. The project
sought to address limited institutional capacity and coordination among local actors, while promoting inclusive conservation
governance and a transition toward a green and blue economy benefiting local communities, particularly women and youth.

FBG’s proposed role was to manage the Financial Support to Third Parties (FST) mechanism, micro-grants to community-
based initiatives in the Bijagds. These small grants would have supported activities such as sustainable fisheries, community
ecotourism, biodiversity monitoring, and local entrepreneurship, ensuring that conservation investments generate tangible
socio-economic benefits.
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The proposal submitted to the European Union was not approved. However, discussions are ongoing with BirdLife
International to assess the possibility of refining and repositioning the project concept for submission to other potential donors.
The partnership remains active, with a shared objective of strengthening coordinated civil society engagement in the co-
management of marine protected areas and advancing Guinea-Bissau’s contribution to global biodiversity targets.

3.2. African Development Bank Park Bonds Initiative for West African CTFS

FBG continues to follow the Park/Green Bonds Initiative led by the African Development Bank (AfDB), in partnership with
Bankers without Boundaries (BwB). The initiative aims to unlock up to €300 million for West Africa’s natural heritage through
the structuring and potential issuance of Park Bonds benefiting four Conservation Trust Funds: FBG (Guinea-Bissau),
BACoMaB (Mauritania), FPRCI (Cote d’Ivoire), and FSOA (Benin).

The project has now entered a new feasibility phase (January—April 2026), structured around four stages: (i) inception and desk
review; (ii) stakeholder engagement and data collection; (iii) financial, legal and institutional feasibility analysis; and (iv)
roadmap development and dissemination.

Virtual consultations have been conducted with AfDB climate finance and treasury specialists, West African trust funds,
government officials, and prospective investors. A field mission is scheduled for early to mid-March 2026, including in-country
consultations in Cote d’Ivoire and other participating countries, including Guinea-Bissau.

The updated analytical framework revisits the two bond structures previously explored (Investment in the Local Economy and
Revenue Generation models), assessing their financial viability, revenue reliability, currency risk exposure, and investor
appetite. Particular attention is being given to revenue-generation capacity of protected areas, debt service mechanics, credit
enhancement options, and risk mitigation.

FBG remains engaged in the process through close coordination with Fondation des Parcs et Réserves de Cote d’Ivoire
(FPRCI), which serves as a key coordinating partner, and through direct exchanges with BwB and AfDB representatives. As the
initiative advances through feasibility validation and structured investor testing, FBG will continue to monitor developments
and report on progress, recognizing that the structuring of innovative debt instruments within multilateral frameworks requires
careful analysis and extended procedural timelines.

3.3. French Development Agency (AFD)

In January, FBG and IBAP held an introductory meeting with the Head of the Natural Resources Division at the French
Development Agency (AFD) in Dakar. The discussion, facilitated by FFEM, aimed to present FBG and IBAP, learn more about
AFD’s programs in West Africa, and explore potential areas of collaboration. As a next step, the parties agreed to maintain
regular contact and plan a follow-up visit to AFD’s offices in Dakar.

34. Legacy Landscape

FBG participated in the information webinars organized by the Legacy Landscapes Fund (LLF) for both the 2025 “1:1:1” and
“Indigenous Peoples & Local Communities (IP&LC)” calls for proposals. Following these sessions, FBG reached out to the
LLF Secretariat to seek clarification on the eligibility of conservation trust funds (CTFs) such as FBG to act simultaneously as
(1) the grant recipient and (ii) a private contributor providing the required matching funds of USD 5 million for the 1:1:1 call
and USD 10 million over ten years for the IP&LC window.

The Secretariat responded that this situation had not yet been encountered within LLF’s framework and that it would require the
submission of a full proposal clearly outlining the roles and responsibilities of all stakeholders before formal guidance could be
provided. FBG will continue to engage with LLF to monitor future funding cycles and explore opportunities for participation
once further clarification is available.
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TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT) (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

3.5. GEF-UNDP Project

In 2025, the United Nations Development Programme (UNDP), together with the IBAP and FBG, prepared a project proposal
called “Strengthening and Securing Guinea-Bissau’s Protected Areas through System and Finance Improvement.” The proposal,
developed for the Global Biodiversity Framework Fund (GBFF) under the Global Environment Facility (GEF), is now going
through UNDP’s internal review before official submission.

The project aims to raise USD 1.78 million to improve the long-term protection and management of Guinea-Bissau’s protected
areas. It focuses on policy reform, community participation, and setting up a Finance for Permanence (FfP) mechanism that will
be led by FBG to ensure lasting funding for conservation. Under UNDP’s leadership, the project will also support stronger laws
and institutions, improve community co-management, and design a national biodiversity finance strategy.

FBG will take the lead in developing the sustainable finance component, helping to build a national model for conservation
funding.

4. Financial Overview
This section presents the financial execution of the BioGuinea Foundation (FBG) as of 31 December 2025, based on the
approved annual budget and the consolidated execution report.

The total approved budget for 2025 amounts to €1,931,853. During the year, €926,511 (48% of the approved budget) was
effectively mobilized. Of this amount, total expenditures reached €843,033, representing an execution rate of 91% against
mobilized resources.

In terms of resource mobilization, most external project funds were received as planned. The Hans Wilsdorf Foundation
allocation (€200,000) and the Ocean5 contribution (€152,456 out of €165,000 forecast) show strong realization rates. The Blue
Bijagos (BAF) project also performed well, with €114,032 received out of €130,396 forecast. Under the WACA project,
€349,477 was realized out of €1,314,797 forecast, reflecting the slower pace of disbursement under this financing line. FFEM
funds were fully realized as planned.

On the expenditure side, implementation progressed at different speeds depending on the category. Staff salaries and benefits
reached €191,915, corresponding to 64.9% of the annual allocation for this budget line. The underutilization is mainly
explained by the delayed implementation of the salary and compensation review. Institutional strengthening and development
amounted to €133,026 (46.1%), while fundraising, marketing, and communication activities totalled €69,179 (60.3%).

The small grants reached €140,223, representing 18.4% of the planned annual envelope, and grant management costs amounted
to €26,526 (8.4%). These lower execution rates reflect the phased rollout of grant activities and the timing of implementation
under ongoing projects.

Reserves policy
The Foundation currently holds around 10 months of expenditure in reserves which is deemed appropriate.

The Foundation has yet to make a decision regarding the implementation of a formal reserve policy, aiming to uphold a suitable
level of adaptability to address evolving needs and circumstances. Nonetheless, the Foundation consistently exercises caution to
optimize requirements, resources, and limitations. This caution was translated on the decision to still hold some liquidity on the
Foundation portfolio.
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Plans for future periods

& 2026 Priority Plan

Building on 2025 execution trends and ongoing institutional and financial constraints, FBG’s priorities for 2026 will focus on
consolidation, financial stability, and strategic growth. The year should be structured around the following prioritized actions:

. Ensure financial stability and disciplined execution. Secure predictable cash flow under WACA or identify bridging
solutions if delays persist. Closely monitor high-execution budget lines (governance, travel, operating costs, equipment) and
align spending with confirmed inflows. Strengthen quarterly financial forecasting and cost control.

< Consolidate and fully execute the grants portfolio. Complete the rollout of Blue Bijagés, Ocean5 and WACA grant
cycles, ensuring stronger planning and timely disbursement of sub-grants. Improve monitoring and impact tracking to
demonstrate measurable conservation and community results.

. Strengthen institutional capacity. Finalize implementation of the Business Plan and key internal tools (HR
framework, salary adjustments, operations and grants manuals). Stabilize the core team structure and invest in targeted capacity
building while maintaining cost discipline.

. Accelerate resource mobilisation and endowment growth. Launch a structured resource mobilisation strategy
aligned with the 2026-2030 Strategic Plan, Advance discussions on innovative financing mechanisms and position FBG as the
national platform for long-term conservation financing.

. Enhance governance, partnerships and visibility. Maintain strong oversight of investment performance and
regulatory compliance, prepare for auditor transition if required, deepen coordination with IBAP and strategic donors, and
strategically prepare for hosting the CAFE General Assembly 2026 in Bissau to reinforce FBG’s regional positioning.

Overall, 2026 should be a year of disciplined consolidation, strengthened credibility, and targeted growth ensuring that FBG’s
financial sustainability translates into durable biodiversity impact in Guinea-Bissau.

Auditor
In accordance with the company's articles, a resolution proposing that Affinia (Crawley) be reappointed as auditor of the
company will be put at a General Meeting.

Going Concern

The Foundation is in an upward phase of developing its capacity in light of the two new funds successfully negotiated. A new
challenge arises from this stage, that of the capacity to absorb the expected workload of the staff. At the same time, the
Foundation will need to optimize the size of its permanent staff over time to avoid overstaffing while with limited resources, as
the international context is not promising.

The trustees' report was approved by the Board of Trustees.
Ch

| b\sﬂ%,,—
N
Trustee

Date: 9-&21«10[0’21(/26. ‘
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BIOGUINEA FOUNDATION

STATEMENT OF TRUSTEES' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2025

The trustees, who are also the directors of BioGuinea Foundation for the purpose of company law, are responsible for preparing
the Trustees' Report and the financial statements in accordance with applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice).

Company law requires the trustees to prepare financial statements for each financial year which give a true and fair view of the
state of affairs of the charity and of the incoming resources and application of resources, including the income and expenditure,
of the charitable company for that year.

In preparing these financial statements, the trustees are required to:

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charities SORP;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will continue
in operation.

The trustees are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any time the
financial position of the charity and enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.
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BIOGUINEA FOUNDATION

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF BIOGUINEA FOUNDATION

Opinion

We have audited the financial statements of BioGuinea Foundation (the ‘charity’) for the year ended 31 December 2025 which
comprise the statement of financial activities, the balance sheet, the statement of cash flows and notes to the financial
statements, including significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the charitable company's affairs as at 31 December 2025 and of its incoming
resources and application of resources, for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

- have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the charity in accordance with the ethical requirements that are relevant
to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the trustees' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the charity’s ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in the relevant sections
of this report.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The trustees are responsible for the other information contained within the annual report. Our opinion
on the financial statements does not cover the other information and we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Charities (Accounts and Reports)
Regulations 2008 requires us to report to you if, in our opinion:

- the information given in the financial statements is inconsistent in any material respect with the trustees' report; or
- sufficient accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records; or

- we have not received all the information and explanations we require for our audit.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF BIOGUINEA FOUNDATION

Responsibilities of trustees

As explained more fully in the statement of trustees' responsibilities, the trustees, who are also the directors of the charity for
the purpose of company law, are responsible for the preparation of the financial statements and for being satisfied that they give
a true and fair view, and for such internal control as the trustees determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error. In preparing the financial statements, the
trustees are responsible for assessing the charity’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the trustees either intend to liquidate the
charitable company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

We have been appointed as auditor under section 144 of the Charities Act 2011 and report in accordance with the Act and
relevant regulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Management Override

The audit engagement team identified the risk of management override of controls as the area where the financial statements
were most susceptible to material misstatement due to fraud. Audit procedures performed included but were not limited to
testing manual journal entries and other adjustments and evaluating the business rationale in relation to any significant, unusual
transactions and transactions entered into outside of the normal course of business.

Revenue Recognition

Audit procedures performed included but were not limited to performing walk through tests to identify the control procedures
in place and substantive procedures were also performed on the endowed income, as well as the investment income. Testing
concluded that revenue had been recognised in-line with accounting standards.

Investments

The audit engagement team also identified investments as an area of significant risk. The client holds €8.13m in endowed
investments, which run the risk of poor performance. Due to the investments being endowed, there are very limited options for
reinvestment for the client if the investments were to perform significantly poor; in addition to the majority of the client's
reserves being endowed, and thus not available for charitable activities. Testing included but was not limited to substantive
testing on the individual investments the client holds, a review of the investment broker's reliability, and analytical reviews of
the performance of the investments.

Related Party Transactions

The identification and disclosure for related party transactions was also deemed a significant risk. The audit engagement team
reviewed the current systems and controls in place for identifying any related parties then looked to ensure all transactions of
this nature had been appropriately disclosed in the accounts.

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://www.frc.org.uk/
auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the charity’s trustees, as a body, in accordance with Part 4 of the Charities (Accounts and Reports)
Regulations 2008. Our audit work has been undertaken so that we might state to the charity’s trustees those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the charity and the charity’s trustees as a body, for our audit work, for this report,
or for the opinions we have formed.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE TRUSTEES OF BIOGUINEA FOUNDATION

Aﬁﬁm

For and on behalf of Affinia (Crawley), Statutory Auditor
Chartered Accountants

Ground Floor

1 - 7 Station Road

Crawley

West Sussex

RH10 1HT

Affinia (Crawley) is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as auditor of a
company under section 1212 of the Companies Act 2006.
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BIOGUINEA FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIE

S

FOR THE YEAR ENDED 31 DECEMBER 2025

Current financial year Unrestricted Restricted =~ Endowment
funds funds funds
2025 2025 2025
Notes € € €
Income from:
Charitable activities 3 241,578 520,912 -
Investments 4 17,850 - -
Total income 259,428 520,912 -
Expenditure on:
Charitable activities 5 328,509 384,730 -
Total expenditure 328,509 384,730 -
Net gains on investments 11 - - 310,761
Net income/(expenditure) and
movement in funds (69,081) 136,182 310,761
Reconciliation of funds:
Fund balances at 1 January 2025 349,829 394,472 7,781,995
Fund balances at 31 December 2025 280,748 530,654 8,092,756

Total Total
2025 2024

€ €

762,490 481,816
17,850 24,561
780,340 506,377
713,239 375,703
713,239 375,703
310,761 478,730
377,862 609,404
8,526,296 7,916,892
8,904,158 8,526,296
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BIOGUINEA FOUNDATION

STATEMENT OF FINANCIAL ACTIVITIES (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2025

Prior financial year

Notes
Income from:
Charitable activities 3
Investments 4
Total income
Expenditure on:
Charitable activities 5
Total expenditure
Net gains on investments 11

Net income/(expenditure) and movement in funds

Reconciliation of funds:
Fund balances at 1 January 2024

Fund balances at 31 December 2024

Unrestricted Restricted
funds funds
2024 2024

€ €
200,000 281,816
24,561 -
224,561 281,816
271,777 103,926
271,777 103,926
(47,216) 177,890
397,045 216,582
349,829 394,472

Endowment Total
funds

2024 2024

€ €

- 481,816

- 24,561

- 506,377

- 375,703

- 375,703

478,730 478,730

478,730 609,404

7,303,265 7,916,892

7,781,995 8,526,296
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BIOGUINEA FOUNDATION

BALANCE SHEET
AS AT 31 DECEMBER 2025

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

The funds of the charity
Endowment funds
Restricted income funds
Unrestricted funds

Notes

13
14

15

16

17

18
19
20

2025
€ €

120,287
8,451,909

8,572,196

17,792

1,770,809

1,788,601

(21,809)

1,766,792

10,338,988

(1,434,830)

8,004,158

8,092,756
530,654
280,748

8,904,158

2024

1,586

1,890,902

1,892,488

(33.257)

€

109,701

8,132,260

8,241,961

1,859,231

10,101,192

(1,574,896)

8,526,296

7,781,995
394,472

349,829

8,526,296

The company is entitled to the exemption from the audit requirement contained in section 477 of the Companies Act 2006, for

the year ended 31 December 2025,

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 with respect

to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements under the requirements of the
Companies Act 2006, for the year in question in accordance with section 476.

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies regime.

The financial statements wete approved by the trustees on gl% ;{O )\26—11-6

Trustee
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BIOGUINEA FOUNDATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2025

Cash flows from operating activities
Cash (absorbed by)/generated from operations

Investing activities

Purchase of tangible fixed assets

Purchase of investments

Proceeds from disposal of investments
Investment income received

Net cash used in investing activities

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes

23

2025
€ €
(69,772)
(50,321)
(17,850)
17,850
(50,321)
(120,093)
1,890,902

1,770,809

2024
€ €
297,318
(102,116)
(1,086,801)
195,652
24,561
(968,704)
(671,386)
2,562,288

1,890,902
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BIOGUINEA FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

1.1

1.2

1.3

1.4

1.5

Accounting policies

Charity information

BioGuinea Foundation is a private company limited by guarantee incorporated in England and Wales. The registered
office is 10 Queen Street Place, London, EC4R 1BE.

Accounting convention

The financial statements have been prepared in accordance with the charity's memorandum and articles, the Companies
Act 2006, FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and
the Charities SORP "Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities
preparing their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of
Ireland (FRS 102)" (effective 1 January 2019). The charity is a Public Benefit Entity as defined by FRS 102.

The financial statements are prepared in euros, which is the functional currency of the charity. Monetary amounts in
these financial statements are rounded to the nearest €.

The financial statements have been prepared under the historical cost convention, modified to include the revaluation of
freehold properties and to include investment properties and certain financial instruments at fair value. The principal
accounting policies adopted are set out below.

Going concern

At the time of approving the financial statements, the trustees have a reasonable expectation that the charity has adequate
resources to continue in operational existence for the foreseeable future. Thus the trustees continue to adopt the going
concern basis of accounting in preparing the financial statements.

Charitable funds
Unrestricted funds are available for use at the discretion of the trustees in furtherance of their charitable objectives.

Restricted funds are subject to specific conditions by donors or grantors as to how they may be used. The purposes and
uses of the restricted funds are set out in the notes to the financial statements.

Endowment funds are subject to specific conditions by donors that the capital must be maintained by the charity.

Income

Income is recognised when the charity is legally entitled to it after any performance conditions have been met, the
amounts can be measured reliably, and it is probable that income will be received.

Cash donations are recognised on receipt. Other donations are recognised once the charity has been notified of the
donation, unless performance conditions require deferral of the amount. Income tax recoverable in relation to donations
received under Gift Aid or deeds of covenant is recognised at the time of the donation.

Legacies are recognised on receipt or otherwise if the charity has been notified of an impending distribution, the amount
is known, and receipt is expected. If the amount is not known, the legacy is treated as a contingent asset.

Expenditure

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a third party, it is
probable that a transfer of economic benefits will be required in settlement, and the amount of the obligation can be
measured reliably.

Expenditure is classified by activity. The costs of each activity are made up of the total of direct costs and shared costs,
including support costs involved in undertaking each activity. Direct costs attributable to a single activity are allocated
directly to that activity. Shared costs which contribute to more than one activity and support costs which are not
attributable to a single activity are apportioned between those activities on a basis consistent with the use of resources.
Central staff costs are allocated on the basis of time spent, and depreciation charges are allocated on the portion of the
asset’s use.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.6

1.7

1.8

1.9

1.10

Accounting policies (Continued)

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful lives
on the following bases:

Fixtures and fittings 33% reducing balance
Motor vehicles 33% straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is recognised in the statement of financial activities.

Fixed asset investments

Fixed asset investments are initially measured at transaction price excluding transaction costs, and are subsequently
measured at fair value at each reporting date. Changes in fair value are recognised in net income/(expenditure) for the
year. Transaction costs are expensed as incurred.

Impairment of fixed assets

At each reporting end date, the charity reviews the carrying amounts of its tangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss (if any).

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid investments with
original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities.

Financial instruments

The charity has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the charity's balance sheet when the charity becomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the
asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless the
arrangement constitutes a financing transaction, where the transaction is measured at the present value of the future
receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not amortised.
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FOR THE YEAR ENDED 31 DECEMBER 2025

Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including creditors and bank loans are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the future
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of operations
from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the charity’s contractual obligations expire or are discharged or cancelled.

Employee benefits
The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the charity is demonstrably committed to terminate
the employment of an employee or to provide termination benefits.

Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that period, or in the period of
the revision and future periods where the revision affects both current and future periods.

Income from charitable activities

Unrestricted Unrestricted

funds funds

2025 2024

€ €

Performance related grants 762,490 481,816
Analysis by fund

Unrestricted funds 241,578 200,000

Restricted funds 520,912 281,816

762,490 481,816
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

4

Income from investments

Other income

Expenditure on charitable activities

Direct costs - Direct costs - Total
Consultants Other
2025 2025 2025
€ € €
Direct costs
Staff costs 116,668 - 116,668
Travels, ateliers & meetings - 126,908 126,908
Internal consultants 59,373 - 59,373
Project implementation
costs 5,071 - 5,071
Annual membership
contribution - CAFE 72,765 2,590 75,355
253,877 129,498 383,375
Grant funding of activities
(see note 6) - 98,397 98,397
Share of support and governance costs (see note 7)
Support 231,467 - 231,467
Governance - - -
485,344 227,895 713,239
Analysis by fund
Unrestricted funds 291,566 36,943 328,509
Restricted funds 193,778 190,952 384,730
485,344 227,895 713,239
Grants payable

Grants to institutions:
IBAP

Unrestricted  Unrestricted

funds funds

2025 2024

€ €

17,850 24,561

Direct costs - Direct costs - Total
Consultants Other

2024 2024 2024

€ € €

121,993 - 121,993

- 36,755 36,755

4,476 - 4,476

- 2,283 2,283

126,469 39,038 165,507

- 119,991 119,991

36,627 - 36,627

53,578 - 53,578

216,674 159,029 375,703

151,434 120,343 271,777

65,240 38,686 103,926

216,674 159,029 375,703

Direct costs -
Other

2025
€

98,397

Direct costs -
Other

2024
€

119,991
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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6 Grants payable

7 Support costs allocated to activities

Depreciation
Services
Communication
Ads & insertions
Office consumables
Fuels and lubricants
Foreign exchange movements
Miscellaneous
Rental

Electricity
Governance

Governance costs comprise:
External consultants

Audit fees

Bank charges

Tax and fees
Staff Welfare

8 Net movement in funds
The net movement in funds is stated after charging/(crediting):
Fees payable for the audit of the charity's financial statements

Depreciation of owned tangible fixed assets

9 Trustees

Direct costs -
Consultants

2025
€

39,736
52,614
3,144
427
1,514
4,858
517
3,490
11,434
2,047
111,686

231,467

2025

82,612
15,581
2,882
8,507
2,104

111,686

2025

()

39,736

(Continued)

Total

2024

7,927
9,118
2,403
3,442
281
2,491
2,499
460
6,289
1,717
53,578

90,205

2024

32,213
15,633
598
5,134

53,578

2024

()

7,927

None of the trustees (or any persons connected with them) received any remuneration or benefits from the charity during

the year.
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10 Employees and key management personnel

The average monthly number of employees during the year was:

Employment costs

Wages and salaries
Social security costs

2025
Number

N

2025

96,072
20,596

116,668

2024
Number

N

2024

108,952
13,041

121,993

The total benefits of the key management personnel of the charity were €72,969 (2024: €91,336). The key management
personnel comprise the Executive Secretary and Financial & Administrative Officer. No employees earned more than

€70,000 in either the current or prior year.
There were no employees whose annual remuneration was more than €60,000.

11 Gains and losses on investments

Gains/(losses) arising on:

Revaluation of investments

12  Taxation

Endowment

funds
2025
€

310,761

Endowment
funds

2024

€

478,730

The charity is exempt from tax on income and gains falling within section 505 of the Taxes Act 1988 or section 252 of
the Taxation of Chargeable Gains Act 1992 to the extent that these are applied to its charitable objects.
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13 Tangible fixed assets

Fixtures and Motor vehicles Total
fittings
€ € €

Cost
At 1 January 2025 161,306 35,483 196,789
Additions - 50,321 50,321
At 31 December 2025 161,306 85,804 247,110
Depreciation and impairment
At 1 January 2025 85,434 1,653 87,087
Depreciation charged in the year 22,566 17,170 39,736
At 31 December 2025 108,000 18,823 126,823
Carrying amount
At 31 December 2025 53,306 66,981 120,287
At 31 December 2024 109,701 - 109,701
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14 Fixed asset investments

Listed
investments
€
Cost or valuation
At 1 January 2025 8,132,260
Additions 17,850
Valuation changes 301,799
At 31 December 2025 8,451,909
Carrying amount
At 31 December 2025 8,451,909
At 31 December 2024 8,132,260
The historical cost of investments was €7,730,409 (2024: €7,730,409).
15  Debtors
2025 2024
Amounts falling due within one year: € €
Other debtors 16,450 -
Prepayments and accrued income 1,342 1,586
17,792 1,586
16  Creditors: amounts falling due within one year
2025 2024
€ €
Trade creditors 2,332 13,716
Accruals and deferred income 19,477 19,541
21,809 33,257
17  Creditors: amounts falling due after more than one year
2025 2024
€ €
Other creditors 1,434,830 1,574,896

Other creditors includes €1,434,830 owed to IBAP (Institute of Biodiversity of Protected Areas), a Guinea-Bissau state
owned entity. Funds are held on behalf of IBAP in a Swiss investment account, to be distributed according to a Benefit
Sharing Agreement which has not yet been finalised.
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18

19

20

Endowment funds

Endowment funds represent assets which must be held permanently by the charity. Income arising on the endowment
funds can be used in accordance with the objects of the charity and is included as unrestricted income. Any capital gains
or losses arising on the assets form part of the fund.

At 1 January Gains andAt 31 December

2025 losses 2025
€ € €

Permanent endowments
Investment portfolio 7,781,995 310,761 8,092,756
Previous year: At 1 January Gains andAt 31 December
2024 losses 2024
€ € €

Permanent endowments

Investment portfolio 7,303,265 478,730 7,781,995

Restricted funds

The restricted funds of the charity comprise the unexpended balances of donations and grants held on trust subject to
specific conditions by donors as to how they may be used.

At 1 January Incoming ResourcesAt 31 December

2025 resources expended 2025

€ € € €

Biodiversity in Guinea-Bissau 394,472 520,912 (384,730) 530,654
Previous year: At 1 January Incoming ResourcesAt 31 December
2024 resources expended 2024

€ € € €

Biodiversity in Guinea-Bissau 216,582 281,816 (103,926) 394,472

Unrestricted funds

The unrestricted funds of the charity comprise the unexpended balances of donations and grants which are not subject to
specific conditions by donors and grantors as to how they may be used. These include designated funds which have been
set aside out of unrestricted funds by the trustees for specific purposes.

At 1 January Incoming ResourcesAt 31 December

2025 resources expended 2025

€ € € €

General funds 349,829 259,428 (328,509) 280,748

page 28



BIOGUINEA FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

20

21

22

Unrestricted funds

Previous year:

General funds

Analysis of net assets between funds

At 31 December 2025:
Tangible assets
Investments

Current assets/(liabilities)
Long term liabilities

At 31 December 2024:
Tangible assets
Investments

Current assets/(liabilities)
Long term liabilities

Related party transactions

At 1 January Incoming
2024 resources

€ €

397,045 224,561
Unrestricted Restricted
funds funds

2025 2025

€ €

120,287 -
359,153 -
1,236,138 530,654
(1,434,830) -
280,748 530,654
Unrestricted Restricted
funds funds

2024 2024

€ €

109,701 -
1,815,024 394,472
(1,574,896) -
349,829 394,472

There were no disclosable related party transactions during the year (2024 - none).

(Continued)

ResourcesAt 31 December

expended 2024
€ €
(271,777) 349,829
Endowment Total
funds
2025 2025
€ €
- 120,287
8,092,756 8,451,909
- 1,766,792
- (1,434,830)
8,092,756 8,904,158
Endowment Total
funds
2024 2024
€ €
- 109,701
8,132,260 8,132,260
(350,265) 1,859,231
- (1,574,896)
7,781,995 8,526,296

page 29



BIOGUINEA FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

23 Cash (absorbed by)/generated from operations 2025 2024
€ €

Surplus for the year 377,862 609,404
Adjustments for:
Investment income recognised in statement of financial activities (17,850) (24,561)
Foreign exchange differences 8,961 2,568
Fair value gains and losses on investments (310,761) (478,730)
Depreciation and impairment of tangible fixed assets 39,736 7,927
Movements in working capital:
(Increase)/decrease in debtors (16,206) 1,032,034
(Decrease) in creditors (151,514) (851,324)
Cash (absorbed by)/generated from operations (69,772) 297,318

24 Analysis of changes in net funds

The charity had no material debt during the year.
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