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CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 2023 
(ajter proposed oppropriation of funds) 

Assets 

Fixed assets 

- IntangibIe fixed assets 01 101 118 

- Tangib!e fixed assets 02 265 570 

366 688 

Financia1 fixed assets 

-Issued in connection with the objectives 03 48,418 61,751 

- Investments 04 24,886 22,814 

73,304 84,565 

Receivab1e from grants 05 54,370 67,004 

0ther receivabIes 

- Inventories 06 1,617 1,385 

- Work advances partner organisations 06 7,852 2,858 

- ReceivabIe from inheritances 06 620 506 

- Interest receivabIe 06 588 1,637 

- Derivatives 06 1,384 3,694 

- Other receivab1es 06 6,476 1,872 

18,536 11,953 

Cash and 8ank 07 78,076 70,141 

TotaI assets 224,652 234,351 

LiabiIities 
Reservesand funds 

- Reserves 

• Continuity reserve 08 11,500 11,500 

• Earmarked reserves 08 1,114 1,816 

12,614 13,316 

-Funds 
•Restricted funds 08 14,438 9,814 

• Semi-restricted funds 08 20,572 11,568 

•Loans&guaranteesfund 08 48,418 70,618 

83,428 92,000 

Tota1 Reserves and Funds 96,042 105,316 

Provisions 09 13,419 6,036 

13,419 6,036 

Long Term Commitments 
Projectcommitmentst¤partners 10 8,458 10,154 

- Project commitments to grants 11 21,945 

30,403 10,154 

Current !iabi1ities 

- Project commitments to partners 10 19,126 26,219 

- Project commitments to grants 11 51,204 64,527 

-0ther current IiabiIities 12 14,459 22,099 

84,790 112,845 

T¤ta1IiabiIities 224,652 234,351 
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CONSOL1DATED STATEMENT OF INCOME AND EXPEND1TURES 2023 

Income 

Income from private individuaIs 14 26,605 20,770 23,578 

Income from companies 15 573 700 3,224 

Benefits of Iottery organisations 16 5,474 5,037 5,850 

Government grants 17 181,050 150,931 186,709 

Income from reIated (internationaI) organisations 18 2,551 1,803 1,299 

Income from other non-profit organisations 19 20,404 44,936 17,880 

Tota1 acquired income 236,657 224,177 238,540 

0ther Income 

Income from saIe of goods and or rendering of services 20 4,825 - 4,461 

0ther income 21 -316 -440 4,979 

Tota1 0ther Income 4,509 -440 9,440 

Tota1 Income 241,166 223,737 247,980 

Expenditures on 0bjectives 
- Program costs 

• HeaIthcare 22 125,236 127,717 124,522 

• Humanitarian Aid 22 47,596 25,484 54,138 

•Securiw&Justice 22 21,454 22,423 8,334 

• Resilience 22 4,912 808 6,702 

• Private sector deveIopment 22 126 - 2,202 

• Sustainab]e ]ive1ihoods 22 1i296 24,310 18,250 

• Education 22 4,813 2,907 1,872 

• Investments 22 1,416 4,949 

• 0ther act1vities 22 8,066 359 6,168 

Total expenditure on objectives 226,915 204,008 227,137 

- Pub1ic informatjon / awareness campaigns 22 4,585 6,250 i489 
- ResuIt from financiaI assets 23 -1,101 - 9,162 

0ther expenditure on the objectives 3,484 6,250 12,651 

Expenditure on fundraising 22 6,428 3,767 4,291 

Management and administration 24 13,716 16,088 9,459 

20,144 19,855 13,750 

Tota1 expenditures 250,542 230,113 253,538 

Sum of income and expenditures before 
financia1 income and expenses -9,376 -6,376 -5,558 

Financia1 income and expenses 

Financia1 income and expenses 25 84 183 -3,491 

Corporate income tax 25 18 - -3 

Ba1ance of income and expenditures -9,274 -6,193 -9,052 
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APPROPR1AT1ON OF FUNDS 

1.1~ ~~~ 
Reserves 

- Semi restricted funds 0 0 

- Earmarked reserves -702 -10,219 

-702 -10,219 

Funds 

- Restricted funds 4,624 6,532 

- Semi-restricted funds 9,004 3,359 

- Loans & guarantees fund -22,200 -8,724 

-8,572 1,167 

Ba1ance of income and expenditures -9,274 -9,052 

1nthe tabIe beIow the resu1t per segment is shown. Next to the projects which are imp1emented with the funds received from private and institutionaI donors, 

Cordaid is aIso using part of its funds and reserves for investments with a sociaI impact. These investmentsare managed by Cordaid Investment Management BV. 

~~ 
{5ocia1) Invest­

Projects Tota1 Projects (Socia1) Invest- ments Tota1 
ments 

Income 

Income from private individuaIs and companies 27,178 0 27,178 26,802 - 26,802 

!ncome from (institutionaI) donors 204,005 0 204,005 205,887 - 205,887 

Income from socia1 investments 0 1,101 1,101 - 1,049 1,049 

Other income 8,882 0 8,882 14,242 - 14,242 

T¤ta1 Income 240,065 1,101 241,166 246,931 1,049 247,980 

Expenditure 

0n objective -226,915 0 -226,915 -228,990 -10,798 -239,788 

Fundraising, management & administration -23,628 0 -23,628 -13,750 - -13,750 

Tota1 Expenditure -250,543 0 -250,543 -242,740 -10,798 -253,538 

Financia! income and expenses 84 0 84 -4,346 855 -3,491 

Corporate income tax 18 0 18 -3 - -3 

Resu1t -10,375 1,101 -9,274 -158 -8,894 -9,052 

Adjustments in Reserves and Funds 0 0 0 -170 170 ­

Resu1t A11ocation -10,375 1,101 -9,274 -328 -8,724 -9,052 

PERFORMANCE IND1CATORS 
In 2023 the foIIowing performance indicators were derived from the statement of income and expenditure, these are offset againstthe indicators of previous year 

and based on the budget: 

AbiIity to spend income on charitab1e activities 

- Income-to-pending ratio 95.5% 91% 96.7% 

(% totaI expenditure on objectivesvs. totaI project income) 

0vera1! efficiency of the organisation 

- Tota1 program-to-spending ratio 92.0% 91% 94.6% 

(% totaI expenditure on objectives vs. totaI expenditures) 

- Program+management-to-pendjng ratio 6.9% 2% 1.8% 

(% of program management costs vs totaI expenditures) 

- Fundraising-to-spending ratio 2.6% 2% 1,7% 

(% of expenditure on fundraising costs vs. totaI expenditures) 

- Management and administration ratio 5.5% 7% 3,7% 

(% management and administration vs. totaI expenditures) 

Efficiency of fundraising 

- Fundraising ratio (%costof generating funds vs. totaI acquired income) 2.7% 2% 1.8% 

· Income-to-spending ratio: 95.5%. Income and expenditure on objectives foIIow the same trend compared to the previous year. 

· Program-to-spending ratio: 92.0%. This ratiois compared to 2022 Icwer and in line with the approved budget. Program expenditure foIIows the same pattern as overaII 

expenditure.The decrease of this ratio is an indication that the ind,rect program costs increased in percentage compared to the direct project costs. 

· Program-management-to-spending ratio: 6.9'%. Program management costs are reIative1y Iow compared to overaII expenditure. The increase compared to 2022 is mainIy 

due to ineIegibIe project COsts. 

· Fundraising-to-spending ratio: 2.6%. 2023 is higherthan the previous year, maInIy due to higher (€1.1m) expenditure on the "door-to-door" campaigns. 

· Management & administration ratio: 5.5%. Management & administration costs have increased compared to 2022. This increase is mainIy due to a higher 

dotation to the generaI provisions in 2023. We refer to note 10. 

· Fundraising ratio: 2.7%. Fundraising costs have increased compared to 2022. 
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2023 
The movement of cash and cash equivajents is asfo11owing: 

Cash f1ows from operating activities 

1ncoming resources 241,166 247,980 

Resources expended -250,542 -253,538 

0perating Result -9,376 -5,558 

Adjustments for: 
- Amortisation intangibIe fixed assets 40 46 

- Depreciationtang1b1e fixed assets 257 369 

- ResuIt on disposa1 of tangib1e fixed assets -48 -3 

- Movement in provisions 7,383 693 

- UnreaIized investments gains and Iosses -2,072 3,840 

5,560 4,945 

Movements in working capita1: 

- ReceivabIes 6,051 -17,904 

- FinanciaI fixed assets (connected to the objectives) 13,333 869 

- Project commitments -8,790 -3,813 

- Project commitments to grants 8,622 12,189 

- 0ther current Iiabi1ities -7,654 4,175 

11,563 -4,484 

Cash generated from operatjons 
- Corporate lncometax 18 

-Interest paid/received 195 156 

213 156 

Cash f1ows from operating activities 7,960 -4,941 

Cash f1ows from investing activities 
Investments in intangibIe fixed assets 12 -95 

lnvestments in tangibIe fixed assets -48 -63 

Investments/Divestments not reIated to the objective 12 -330 

Cash f1ows from investing activities -24 -488 

Net cash f1ow 7,935 -5,4Z9 

Cash and cash equivaIents as at 1 January 2023 70,141 75,570 

Change in cash and cash equivaIents 7,935 -5,429 

Cash and cash equivaIents as at 31 December 2023 78,076 70,141 

78,076 

6 F1NANCIALSTATEMENTS-CORDAIDANNUALREPORT2023 



D RAFT 
GENERAL NOTES & ACCOUNT1NG PR1NC1PLES 

1. GENERAL NOTES 

1.1Activities 
Cordaid is an internationaIIy operating, va1ue-based deve1opment and humanitarian assistance organisation. It has emerged from the Dutch Protestant 

and CathoIic traditions of fighting poverty and socia1 injustices both in the NetherIands and wor1dwide. Christian sociaI teachings on human dignity 

and the vaIues of justice, compassion and care for the earth inspire and guide Cordaid's work. Cordaid does this by promoting equaIity and socia! incIusion, 

by offering humanitarian aid and by increasing the hea1th, security & justice and resiIience of peop1e and their communitiesasweII asby strengtheningthe 
reIationships between citizens, civiI society, private sector and governments. Cordaid focuses aid efforts in some of the w¤r1d's most conf1ict-torn and voIati1e 

countries Iike South Sudan,Afghanistan, the Democratic RepubIic of Congo. In the Nether1ands, Cordaid encourages cooperative entrepreneurship for 
peopIe with a Iow income and poor job prospects. 

Cordaid is a foundation. Its objectives as described in its ArticIes of Association are as foI!ows (transIated from Dutch): 

In accordance with the ev¤nge1ico1 message and inspired by the Christian community in the Netherjcnds, the purpose of the foundation is to carry out octivitJes focused 
on 
¤. providingemergency and refugee oid; 

b. providing aid to specfk groups, such os the eJderly, the disobjed and chj1dren; 

c. provid1ng medjcol o1d; and 

d. o1t ospects re1¤ted to structuroj poverty re1ief of subordinated groups, especia11y in devejopjng countries, andin Centra1 and Eastern Europe and the Nether1ands. 

The group consists of the foIIowing entities: 
• Stichting Cordaid, The Hague 

• Stichting Cordaid Participaties, The Hague 

• Corpav BV, The Hague 

• Stichting Cordaid Expats, The Hague 

• Stichting ICCO, The Hague 

• ICCO Southern Africa NPC 

• Cordaid Investment Management BV, The Hague 

• West Africa Bright Future Fund GP BV funtH/ 19-12-2023) 

• ICCO Group BV, The Hague 

• FairC3imateFund BV, Utrecht * 
• Fair & Sustainab1e Participations, BraziI * 

• Cordaid SA NPC 

The objective of Stichting Cordaid Expats is to emp1oy expatriates working for Stichting Cordaid. A11 income and costs for expats are administrated by Stichting 

Cordaid. Stichting Cordaid Participaties' objective is to invest in sociaI enterprises woridwide via 1oans orthrough participation. Both foundations have the same 

Board of Directors as Stichting Cordaid. 

Corpav BV made direct and indirect investments in sociaI enterprises aII overthe worId with Stichting Cordaid Par·ticipaties as jts on1y sharehoIder. 

Corpav is no Ionger active since 2022. 

Cordaid Investment Management BV has the objective to act as asset manager for one or more investment institutions. CurrentIy Cordaid Investment 

Management BV manages the sociaI impact investment portfoIio of Stichting Cordaid, which hoIds 100% of the shares of Cordaid Investment Management BV. 

Stichting Cordajd ho!ds 1OO% of the shares of Cordaid SA NPC. The nature of business and principaI activitiesof thissubsidiary is re1ief and deve1opment aid in 

Iine with the objectives of Stichting Cordaid. 

ICCO Group ho1ds, directIy and indirectIy, a1I or the majority shares in aI! the entities mentioned above, marked with a star (*). 

The address of aI1 foundations and companies is: 

Grote Marktstraat 45 

2511 BH 

The Hague 

The Nether1ands 

Dutch Chamberof Commerce: 41160054 

The Board of Directors of Stichting Cordaid bearsthe u[timate responsibi1ity forthegeneraI course of affairs at Stichting Cordaid. The Board of Directors is tasked 

with the management of the foundat1on, incIuding nunning its day-to-day business and impIementing its programs and activitjes. The Board is responsibIe for 
Cordaid's corporate governance structure and its compIiance with good governance ruIes. 

The budget, the annuaI report and the annuaI accounts which are aII prepared bythe Board of Directors, are subjecttoadoption bythe Supervisory Board after 
advice from the Audit Committee. The composition of the Supervisory Board is such that its members can act criticaI1y and independentIy from one another, from 
the Board and of any particuIar interests.The Supervisory Board is responsibIe fcrsupervisingthe Board and the genera1 course of affairs at Cordaid. 

The 5upervisory Board aIso adopts the mu1ti-arnuaI strategic poIicy pIan drafted by the Board of Directors and approves the annuaI p]an. 

The members of the Board of Directors of Stichting Cordaid in 2023 were 

• L.CZevenbergen,CEO (untiJ 1-07-2023) 

• H. van den Berg, CE0 (since 01-10-2023) 

• l. Paz Quintero, CFO 

• Y. van der Schoot, COO 

During 2023. the Supervisorv Board members of 5tichting Cordaid were: 
• AJ.M. Heerts, Chair (untiI 1-04-2024) 

• R. Peetboom, Vice chair and member Remuneration Committee 
• J.A1ders-Sheya, Chairand member Audit Committee 
• D. Cheng, member Audit Committee 
• J.M. Niessen, Member Remuneration Committee (since 04-01-2023) 

• L. MuIder, Member Remuneration Committee (since 04-01-2023) 

• M.I. de Wa1, member (since 18-04-2023) 
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• J.A. van den Bos, member (since 01-04-20223) 

• J.A.N.Stuyt,member (since 04-01-2023) 

• M.WJA Landheer-Regouw (untiI 31-03-2023) 

• M. van Beek (untiI 1-11-2023) 

The Board members of Stichting ICCO, Stichting Cordaid Partic1pati¤ns, Corpav BV, Stichting Cordaid Expats, Cordaid 1nvestment Management B.V. and 

the ICCO Group are thesame as for Stichting Cordaid at 31 December 2023. 

On 31 December 2023, R.C. van derGeest isthe directorof FairC1imate Fund BV, WJJ. Schasfoort isthe directorofFair& SustainabIe ConsuIting BV. 

We don't have any directors in F&S Participacoes Emprendimentos 5ustentaveis do BrasiI. ICCO Group BV is the onIy sharehoIder of these companies. 

1 2 Relevant events during 2023 and 2024 
As the foundation operates in fragi1e and voIati1e settings where communities and governments aIike struggIe to absorb and mitigate economic, poIiticaI 

and envir¤nmentaI shocks and risks, the inherent (financiaI) risks are a1so higher for Cordaid. The integrity breeches of 2022, in the Democratic RepubIic of Congo 

(hereafter DRC) and other countries, have been investigated (and c¤nfirmed) and adequate1y deaIt with at the different manageria1 IeveIs. These events have brought 

to Iightthe need to further strengthen our compIiance and controI processes and to continue invest1ng in integrity and risk awareness.The organisation drew 

Iessons Iearned from the cases and embarked on a trajectoryto strengthen the lnterna1 ControI Framework, as weII as the know1edge on the adequate use of 

interna1 controIs across the organisation as a preventative strategy. The main findings incIuded the need to strengthen the internaI controIs regarding the project 

administration and monitoring of the timeIy cIosure of projects. In 2023 there were no new major integrity issues. 

Cordaid formuIated an acti¤n p!an to tackIe the different findings in a structured and organised manner. This bui!ds further on the action pIan for the organisation 

'ResiIient Cordaid' and the internaI contro1 trajectory 'Bo1ster our Base' that was roIted out from end of 2022 and is strengthened further in 2023. 

Cordaid wi1I continueon this road inthe foIIowingyears, 

The main areas in the actionp1an areas foIIows: 

• Continuous improvements in the Integrity PoIicy & Procedure Framework and effectiveness of this framework; 

• Structured documentation of ,ntegrity reports; 
• 1mprovementofthe financiaI administration in reIation to project administrationin country offices; 

• ImpIementation of the strategic process that was started in 2021, with specific focus on the foI1owing trajectories: 

- Business and operationaI mode1 review and next steps 

- New financia1 framework and consistent impIementation throughout aII countries 

- InternaI ControI framework review and identification/cIosure of "gaps" 

- Review InternaI Audit function 
- CuIture trajectory with specific focus on cuIturaI aspects of integrity and accountabi1ity 

- Remaining fo11ow-up DRC findings, inc1udingdiscussions and settIements with donors 

- Staffing of the finance function at the g!obaI head office 
- VisibIe foIIow-upof findings by ouraudit¤r in our management Ietterand audit findings reportand other intemaI and externaI audit findings(incIuding 

priodic schedu1ing in the Audit Committee meetings). 

Furthermore, due to the high turnover of staff in the finance departments of the country offices and at the g1oba1 office in the Nether1ands, up to changes in the composition 

of the board of directors, we are aIso facingde1ays in the pubIication of ourannuaI accounts. We reaIise that dueto thisde1ay, we are not fuIIycompIiant with accountabiIity 

standards. We remain fuI1y committed to deIivering our mission according to expected standards and we stay committed to resoIve the current deIay. Cordaid has proactive1y 

informed its main donors and stakehoIders in case of non-comp1iance with contract conditions and fiIing obIigations and has received continued support and extensions to meet 

the requirements. 

Despite the manyefforts, the year 2023wasaverychaI!engingyear for Cordaid, asour¤peratIonal capabiIities were stretched. We needed to further 
professionaIise our interna1 controIs and risk management,increase the qua1ity of income, and reorganise to enhance the overaI1 effectiveness and efficiency of our 

organisation. In 2023, Cordaid started a new strategy project that wiII be ready by the end of 2024 to make sure that our impact stays strong and our resuIts at 

Ieast break even. Further work on the roII out of the busIness model, finance function, interna1 controI function and internaI audit function wiII continue in the 

upcoming years. It isexpected thatthe organisation, upon compIetion, wiII be ab1e todeIiverourstrategic ambitions forthe future. 

In 2024, questions were raisedin some donor projects which needed to be answered before the financiaI statements2023 couId be cIosed. 

1.3 Going concern 
The financiaI statements are prepared on the going concern basis. 

The fjnanciaI year 2023 cIosed with a Iossof€9.3m ard totaI reserves and funds for€96.0m. The totaI reserves and funds incIudes a continuity reserve of €11,5m. 

The Iatest estimate of the financiaI resuIt for 2024 amountsto a Iossof €11.0m. For 2025 the goaI is an operationaI break-even resuIt. The foundation has negative 

operationaI resuIts for muItip1e years now, but the funds and reserves were sufficient to absorb these Iosses. 

To achieve a heaIthy and financiaIIy sustainab1e organisation, the management has deveIoped a strategic compass untiI 2030. Cordaid wiII further focus its 

programmatic strategy and the core eIements in the upcoming years. Therefore, the management is winding down the investment programme managed by C1M BV. 

This means a repurpose of the Loans & Guarantees (L&G) reserves, inc1uding the West Africa Bright Future Fund in 2024. It is expected that most of the Ioans wiII be repaid in 2025 

as the entire unwinding process can be concIuded in 2029. 

For 2025, there is a break-even budget which is possibIe because Ioss making activities were stopped and budgets and fte's are reduced. 

Management has prepared a cashf1ow anaIys1s for the period 2024-2028. Based on the ana1ysis performed, management is of the opinion that the assumed going 

concern triggers do not cast reasonabIe doubt on the entity's abiIity to continueas a going concern in the foreseeab1e future. However, management is committed to 
taking steps to improve the Iong-term financiaI sustainabi1ity of the organisation and safeguard the continuity reserve. 

1.4 Estimates 
Inapp1yingaccounting poIicies and standards forpreparing annuaIaccounts,the Board of Cordaid isrequired to make estimates and judgmentsthat might 

significantIy infIuence the amounts discIosed in the annuaI accounts. If necessary for the purposes of providing the view required under Section 362(1), Book 2 of 
the Nether1ands CiviI Code, the nature of these estimates and judgments, incIuding the reIated assumptions, are discIosed in the notes to the re1evant items. 

We refer to note 4 provisions in TIssued in connection with the objectives', note 7 boubtfuI debts in '0ther receivabIes' and note 10 'Provisions'. 

1.5 ConsoIidation 
The consoIidation incIudes the financiaI information of Stichting Cordaid and the entities over which Stichting Cordaid exercises controI, or whose centr·aI management it conducts. 

AI1 entities over which Cordaid exercises controI or whose centraI management it conducts are consoIidated in fuII. 
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Intercompanytransactions, profits and baIances among consoIidated entities are e1iminated, unIess these resuIts are reaIised through transactions with third 

parties. UnreaIised Iosses on intercompany transactions are eIiminated as weI1, unIess such a Ioss qua1ifies as an impairment. The accounting po1icies of group 

companies and other consoIidated entities were changed where necessary in order to a1ign them to the prevaiIing group accounting poIicies. Shares without voting 

r1ghts are disregarded in determining whether there is a group company. 

1 6 LegaI Structure 

The Iega1 structure of Cordaid per 31-12-2023 is: 

Stichting Cordaid 
(CORDAHD FOuNOATlON} 

1 1 1 1 

Stichtin, Corda11 Stkht. C.r1a1. Stkhtin. 1CCO Co-.I,ment 1 E KCOGreupBv V CordaId SANPC 

PIrt1CiPat1,s E*ats Managemer1t BV >! , (1N L!QUIDAT1ON) 
(ICCO Foundat1on) 

(C1M BV) 1 1OO% owned by 
lN U0UIDATlON) (Cordaid Expats 

100% owned by ~ 1 Stjc,hting Cordaid ' 100% owned by 
FOUndatiOM-0 

Stchting Cordojd 5ticht,ng Corda~d 

1 j 1 

co,PaV Bv ' 1CCO Souther-n Africa -C f W.t Afria Br4ht Z n1ra1m~eFund Bv 7 Fairas/n*aWe 
(!N UQU!DATI0N) (!N L1QU1DATION) Future FUnd GP BV 

Partkipa;6es en 
I 100% owned by EnWrendirnentCs 

!00% ownedby ' 100% 0wnedby 6 100% owned by J I fCC0 Grcup BV ·~j Su$ter,t.veis d0 QM„ 

:·- 5t1chting Cordoid 5tjchUng /CC0 , 

~ I CiM 8V ~~ L 99.99% 0wned by L.~p.t:. -i~ J .ii---.'· -'-·~',.. ~~6*:'*~*d*W61J' £_ /CC0 Group 8v 

2. ACCOUNT1NG PR1NC1PLES 

2.1 Generai 
The financiaI statements have been prepared in accordance with the statutory provisions of Part 9, Book 2 of the Dutch Civi1 Code and the firm pronouncements 

in the GuideIines for Anrua1 Reporting in the Nether1ands as issued by the Dutch Accounting Standards Board. More specifica11y, the financia1 statements have 

been prepared in accordance with the Dutch Accounting Standard for Fundraising Institutions (RJ 640/650). BaIances and resuIts in 2023 are compared to the 

budgetas approved by the Supervisory Board and the 2022 resu1ts and ba1ances. Assets and IiabiIities are generaI1y vaIued at acquisition cost, production cost or at 

current fair va1ue. If no specific vaIuation method is indicated, the va1uation is done at the acquisition price. References are inc1uded in the ba1ance sheet and 

statement of income and expenses. 

The financia1 information of the Company is fuI1y incorporated in the conso1idated annua1 accounts. Using articIe 2:402 of the Dutch CiviI Code,a condensed 

profit and 1ossaccount inthe foundation on1y financiaI staternents is sufficient. 

2.2 Foreign currency 
Functiono1 currency 

The financia1 statements are presented inEuro,whichisthe functionaI and presentation currency of Cordaid. 

Transactions, receivab1es and payab1es 

Transactions in foreign currencies during the period are incIuded in the financia1 statements at the exchange rate as perthe transaction date. 

Monetary assets and Iiabi1ities denominated in foreign currencies are transIated into the functionaI currency at the c1osing rate. 

The exchange differences arising from the sett1ement and trans1ation are credited orcharged to the statement of incorne and expenditure. 

TransIation differences on non-monetary assets heId at cost are recognised using the exchange rates prevaiIing at the dates of the transactiors. 

TransIation differences on non-monetary assets such as equities he1d at fair vaIue through income or expenditure are recognised through income or expenditure 

as part of the fair vaIue gain or1oss. 

2.3 Intangib1e fixed assets 

IT systems and other intangibIe assets are a1I vaIued at historica1 cost or manufacturing price incIuding direct1y attributabIe expenditure, 1ess straight-1ine 

amortisation over their estimated usefu1 Iives. 

24 Tangib1e fixed assets 
Bui1dings, IT equipment, furniture and fittings, vehic1es and other assetsare a1vaIuedat historicaI cost or manufacturing price inc1uding direct1y attributabIe 

expenditure, 1ess straight-1ine depreciation overtheir estimated usefuI Iives and impairment Iosses. Grants are deducted from the acquisition or manufacturing 

cost of the assets to which they re1ate. 

2.5 Financiol Dxed ossets 
1ssued m connection with the objectives: 

Lo¤ns, guarontees ond particip¤tjons 

Loansand guaranteesdisc1osed under financiaI assetsare recognised initia11yat fair va1ue of the am¤untowed and subsequent1y measured atamortised cost 

adjusted for impairments at reporting date. Participations are va1ued at acquisition cost adjusted for impairments at reporting date. 

Derivatives 
Derivatives are va1ued at fair vaIue. Derivativeswith a negative vaIue are presented under current iabi!ities 

Changes in the vaIue of derivatives and transactions costs are recognised directIy in the statement of income and expenditure. 

tnvestments: 

Bondsond shares 

Bondsand shares are measured at fair vaIue. Changes in vatue and transaction costs are recognised through income orexpenditure. 
Transaction costs are charged direct[y to the statement of income and expenditure. 
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26 Non-current asset impairment 
Cordaid assesses at each reporting date whether there is any evidence of assets being subject to impairment. If any such evidence exists, the recoverabIe amount 

of the reIevant asset is determined. An asset is subject to impairment 1f its carrying amountis higher than its recoverabIe amount; the recoverab!e amount is the 

higher of net reaIisabIe vaIue and vaIue in use. If it is estabIished that a previousIy recognised impairment 1oss no Ionger appIIes orhas decreased, the increased 

carrying amount of the asset in question is not set higher than the carrying amount that wouId have been determined had no impairment Ioss been recognised. 

Cordaid assessesateach reporting date whether there is objective evidence that a financiaI asset ora group of financiaI assets is impaired. If any such evidence 

exists, the impairment Ioss is determined and recognised in the income statement. 

The amount of an impairment Ioss incurred on financiaI assets stated at amortised cost is measured as the difference between the asset's carrving amount and 

the present vaIue of estimated future cash fIows, discounted at the financiaI asset's origina1 effective interest rate (i.e. the effective interest rate computed at 

initiaI recognition3. 

1f, in a subsequent period, the amount of the impairment Ioss decreases, and the decrease can be reIated objecthveIy to an event occurring after the impairment 

wasrecognfsed, the previous1y recognised impairment Ioss shaII be reversed. The reversaI shaII not resuIt in a carrying amount of the financiaI asset that exceeds 

what the amortisedcost wouId have been had the impairment not been recogn1sedatthe datethe impairment isreversed. The amountof the reversaI shaI1 be 

recognised through profit or Ioss 

lfan impairment Ioss has been incurred on an investment in an equity instrument carried at cost, the amount of the impairment 1oss is measured as the 

difference between thecarrying amount of the financiaI assetand the present vaIue of estimated future cash f1ows discounted at the current market rate of 

return for a simiIar financiaI asset. The impairment Ioss sha1I be reversed on1y if the evidence of impairment is objectiveIy shown to have been removed. 

2.7 Receivab1es 

G€nera1 

ReceivabIes are initiaIIy recognised at fair vaIue and subsequenty carried at amortised cost. AIIowancesfor doubtfu1 debts are deducted from the carrying amount 

of receivab1es. 

Receivab1esfrom inheritonces 
Inheritanceson which third parties have a right of usufruct are recognised in the annua! accounts. Recognition is based on the best practices as prescribed by the 

Dutch branch organisation 'Goede DoeIen Neder1and' and RJ. 

Cordaid recognises the income at the moment a dossier is at the finaI stage ('Rekening en Verantwoording' or 'Akte van Verde1ing'). ReceivabIes are on]y 

recognised and inc1uded in the baIance sheet for dossiers which are in the finaI stage of sett1ement. lncome is however recognised through the statement of 

income and expenditure, after which the benefits are inc1uded in a designated fund untiI the moment of re1ease. 

28Cashandcash equtv¤1ents 

Cash and cash equivaIents comprise cash and bank baIances. Cash and cash equiva1ents are stated at fair vaIue. 

29 Reserves and funds 
The equity of Cordaid is divided into the foIIowing reserves and funds: 

• The continuity reserve is created to ensure that Cordaid can meet its IegaI and moraI obIigations in case of a significant fa1I in income in the future. 

The reserve is determined by the p¤ssibIe risks Cordaid might face in the future. This reserve can be used to cover the negative resu Its reIated to these risks, 

in the situation that the negative resuIt cannot be covered by any other reserves. The continuity reserve has remained beIow the maximum size 

(1.5 times the work organisation's annua1 cost), as stated in the Association of Fundraising organisations 'Reserves of Charities' code 

(Goede DoeIen Neder1and).The maxirnum continuitv reserve accordingtothe codeis€113.9 miIIion. 

· Earmarked reserves are earmarked for future spending on the objectives of Cordaid. The Board of Directors decides on the actuaI purpose of the reserves, 

based on internaIIy-agreed criteria. 

• The restricted funds are earmarked for a specific project as agreed upon with third-party donors. 

• Semi-restricted funds are earmarked for activities re1ated to a cer-tain topic, but not Iimited to specific projects. 

· The Ioans and guarantees fund is committed for Ioans, guarantees and equities connected to the objectives of Cordaid. The resu1t on these financiaI assets 

and the costs of managing this portfoIio ref1ect the changes in the fund in a year. 

2.10 Provisions 

Provisions are recognised for IegaIIy enforceab]e or constructive obIigations existing at the baIance sheet date, the settIement of wh1ch wiII probab1y require an 

outf1ow of resources whose extent can be reIiabIy estimated. 

Provisions are measured ¤n the basis of the best estimate of the amounts required to settIe the ¤bIigationsatthe baIance sheet date. 

Un1ess indicated otherwise, provisIons are stated atthe present vaIue of the expenditure expected to be required to settIe the obIigations. 

2.11Project commitments 
The partner commitments are recognised in accordance with the guide1ine from 'Goede DoeIen Neder1and'. For contracts which are classified asan unconditionaI 

subsidy, the expenses wi1I be recognised as soon as a contract is issued and are stated at the fair vaIue stated in the contract,netofanypayments. 
The c¤ntracted expenses wiII be recognised fu11y in the statement of income and expenses at the signing of the contract. 0n the baIance sheet, the amount is 

registered as a [iabitity to the project partner. 

2.12 Li¤biIities 

Genera1 

LiabiIities are initia1Iy recognised at fair vaIue. Transaction COsts direct1y attributabIe to the incurrence of the IiabiIities are inc1uded in the measurement on 

initia1 recognition. Liabi!ities are subsequent1y measured at amortised cost; this is the amount received pIus or minus any premjum ordiscount and netof 
transaction costs. 

0perating Iease 

LiabiIities underoperating leases (such asthe lease of premises) are accounted forinthe statement of income and expenditure equaIIyoverthetermof the 

contract, taking into account reimbursements received from the Iessor. 

Project commitments 
AI1 other partner commitments are recognised as soon as a contract is issued and are stated at the fair vaIue stated in the contract, net of any payments. 

3.ACCOUNTING PRINCIPL[5 FOR T1IE CON5OLIDATED 5TAT[M[NT Or INCOM[ AND CXP[ND1TUR[ 

3.1 GeneroI 
Income and expenses are recognised in the statement of income and expenditure in the yearto which they reIate. The aIIocation is made consistentIywith 
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previous years. The baIance of funds is defined as the difference between income and expenses. 1ncome is accounted for in the year it was reaIised,and Iosses are 

accounted forassoon astheyare identified. 

3.2 Income recognition 
1ncomefrom private individua1s and componies 

Income from private indjviduaIs and companies comprises gifts and donations, mai1ings, co1Iectionsand Iegacies. Income from gifts and donations, 

contributions, coIIections and maiIings are accounted for in the year in which they are received. Exceptions t¤ these are written undertakings that have been 

received before year-end asthese can be accounted for in the current year. 

Legaciesare recognised based on a statement of'Rekening en Verantwoording' or 'Akte van VerdeIing' received frorn the executorin the ¥ear of the statement or 

when an advance on a IegaCyis received in the year of reception. The vaIue of the Iegacies which reach the finaI stage of sett1ement after endingthe book year, 

but before signing of the Annuai Acc¤unts, wiII be ref1ected in the off-baIance sheet commitments. 

Income from Iottery organisations 
The income from Iottery organisations is recognised in the year in which the funds are received. 

Income from other non-profit organisations 
Income from non-profit organisations is accounted as such when Cordaid has no roIe and/or invo1vement in the fundraising campaign. 

The income from non-profit organisations is recognised in the year in which the income is received or pIedged. However, grants and subsidies from other 

non-profit organisations are recognrsed in the statement of income and expenditure in the year in which the subsidised costs are incurred. The grarts are 

recognised when it is Iike1y that they wi1I be received and Cordaid wiI1 compIy with aII attached conditions. 

Income from governmentgrarts 
Grants and subsidies are recognised in the statementof income and expenditure in the year in which the subsidised costs are incurred. The income is recognised 

based on the actuaI project expenses reIated to the grant. Under this category, income is incIuded which is received direct1y from government organisations, Iike 

ministries,embassies, and donors which get their funding from government organisati¤ns, for exampIe simi1ar INGOs as Cordaid, Wor1d BankandGIobaI Fund. 

Gifts in kind 
Gifts in kind are stated at their fair market vaIue in the Nether1ands. Where items invo1vinggifts in kind are sent direct1y to emergency areas, their vaIue is 

recognisedasa gift andasan expended resource. Cordaid accounts for gifts in kind if the discount/gift has a connection with the nature of Cordaid's activities 

and objectives and Cordaid wou1d have purchased the se,vices or goods if the gift/discount had not been received, 

Resu1t of Ioans, guarantees and particip¤tions 
The resu1t of loans, guarantees and participations is made up of interest received on Ioans and guarantees under the Loan and Guarantee Program, rea!ised and 

unrea1ised changes in the vaIuation of Ioans and participations, dividends and fees for restructuring Ioans. 

1ncome from s¤Ie of goods and/ or rendering of services 

Income fromsaIe of goodsand/or renderingof servicesare accounted for in the year in which the materiaIs areso1d orservicesare provided. 

33 Exchonge rate di#erences 
Transactions denominated in foreign currencies conducted during the reporting period are recognised in the annuaI accounts at the rate of exchange on the 

transaction date. Monetary assetsand IiabiIitiesdenominated in foreign currenciesare trans1ated intothe functiona1 currencyatthe rate of exchange atthe 
reporting date. Any resu1tirg exchange differences are recognised through inc¤me or expenditure. Non-monetary assets and Iiabi1ities stated at cost and 

denorninated in foreign currencies are transIated at the rate of exchange atthe transaction date (or the approximate rate of exchange). 

3.4 Depreciation on (in)tangib1e fixed assets 
(1n)tangib1e fixed assets are camed at cost !ess straight-Iine depreciation over their estimated usefuI Iives. (In}tangibIe assets are depreciated from the time they 

are taken into use over their estimated usefuI Iives. Future depreciat1¤n is adjusted if the estimate of future usefuI Iife changes. Gains and Iosses on the saIe of 

(In)tangibIe fixed assets are booked in the Statement of Income and Expensesas a Ioss or profit. 

3.5 Emp1oyee benefits 
Short-term ernp1oyee benefits 
SaIaries, wages and sociaI security contributions are recognised in the statement of income and expenditure based on the pay and benefits package to the extent 

that they are payabIe to empI¤yees, 

Pensions 

Cordaid's pensionpIanisadm1nistered bytheZorgen WeIzijn Pension Fund (PFZW), a pension fund forthe hea1th and we1fare sector. EmpIoyees retirement and 

accrued pension entit1ements partner pensions are based on their pensionabIe sa1ary for fuII-time empIoyment, net of the state-pension offset. The pensionfund 

endeavours to index-Iink aII pensions in payment based on the generaI saIary deve1opment in the co11ective Iabor agreements that appIy to the affiIiated empIoyers 

in a particuIar year. The pension fund decides every year whether index-1inking wouId be approprIate and, ifso, what index to use given the financiaI situation and 

expected deveIopments in that situation. In doing so, the pension fund uses nomina1 and reaIistic coverage ratios as benchmarks. A1though the pension fund may 

decideto appIy catch-up index Iinking, such a decision wiII not have a retroactive effect and wiII not trigger subsequent payments. Index Iinking is funded partiaI1y 

from contributions and partiaIIy from the return on pIan assets. The coverage ratioon the31st of December 2022 was 109,5% 

The cover ratio on 31 December 2023 was 106,3%. 

Contributions are recognised as emp1oyee benefit expenses as soon as they are payabIe. Prepaid contributions are recognised within prepayments and accrued 

income if they entaiI a refund or a reduction in future payments. Contributions payabIe are discIosed asIiabi1ities inthe baIance sheet. 

3.6 Financial1ncome and expenses 

lnterest p¤id ¤nd received 

Interest paid and received is recognised on a time-weighted basis, takinginto account the effective interest rate of the assets and IiabiIities concerned. 

When recognising interest paid, aIIowance is made for transaction c¤sts on Ioans received as part of the caIcuIation of effective interest. 

Interest income and income from investments 
The Iine-item interest income and income from investments contains the (gross) interest, dIvidends and reaIised and unreaIised capitaI gains. Interest income and 

expense are recognised time proportiona11y. 

Interest income is recognised as investment income excIusive of interest received on Ioans and guarantees issued in the context of the Loans & Guarantees 

Program, which is recognised entireIy as gains on financia1 assets issued in connection with the objectives. 

Chonges in f1noncio1 instruments atfair va1ue 
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FinanciaI instruments are initiaIIy va1ued at fair va1ue. Changes in the vaIue of the fo1Iowing financiaI instrumentsare recognised directIy inthe statementof 
income and expenditure: 

• purchased Ioans, bonds (unIess heId to maturity) and equity instruments that are quoted in an active market; 

• changes in derivative financiaI instruments to hedge its foreign currency risks and interest rate risks. 

4. F1NANC1AL INSTRUMENT5 AND R1SK MANAGEMENT 

4.1 Market risk 

Currency risk 
Cordaid operates in a wide variety of countries . The currency risk for Cordaid IargeIy concerns posit1¤ns inUSDand currencies that are cIoseIy reIated to the USD. 

Cordaid management is monitoring the FX risk and maintaining awareness onthe topic at headquarters asweII as atthe Country Office IeveI. 

The most re1evant foreign exchange exposures reIated to the Ioan & guarantee investmentsare hedged via swap and forward contracts: this appIies both for the USD positions and 

the most exotic currencies in which Cordaid invested. 

Price risk 

Cordaid invests its temporary cash baIances acc¤rding to a defensive to neutraI strategy. As a consequence, Cordaid faces a Iimited market risk reIated to its 

portfoIio of bonds and sharesthat is vaIued at market vaIue. 

lnterest rate and cash f1ow risk 

Cordaid incursinterest rate risk ¤n interest-bearing receivabIes (in particuIar those inc!uded in financiaI assets and cash). 

Credit risk 

Cordaid does not have any significant concentrations of credit risk. Receivab1es main1y reIate to grants from soIid governments or muItiIateraI institutions. 

Liquidity risk 
Cordaid usesseveraI banksto avaiI itseIf of a range of overdraft faciIjties. Where necessary, furthersecurities wiII be furnished tothe bank foravaiIabIe overdraft 

faciIities. 

4.2 Ethica1 risk 
Cordaid operates in a sectorand geographicaI environmentthat is associated with increased risk of ethicaI Issues, incIuding corruption, fraud and non-compIiance 

with !ocaI and internationaI Iaws and reguIations. These risks may materiaIise in performing operations and doing business with third parties, but it cannot be 

excIuded that these mayaIso originate from inappropriate conduct by own empI¤yees and partner organisations. It is furthermore noted that IocaI business 

practjces may differ from those in Western Europe and/or may be disrupted or otherwise not effective because of IocaI circumstances. For instance, in some of 

the countries of operation the banking system is immature, requiring transactions to be sett1ed in cash. In case of maIpractices, witnesses may not benefit from 

the same protection as in other partsof the worId, which may be a reason notto repor·toraddressthe matter. 

Cordaid is aware of the inherentIy higher ethicaI and compiance r1sk factors and has put mitigat1ng controIs in pIace incIuding (but not Iimited to) a code of 

conduct, zero-toIerance poIicies and whistIe-bIower poIicies. A1so, the company strives to rotate key empkyees on a reguIar basis, seconds staff on an expat 

basis and exercises direct supervision from the GIobaI 0ffice, either remoteIy or by visiting the Ioca1 offces on a reguIar basis. In performing oversight, it is noted 

that safety and other traveI restrictions may appIy, which may Iimit the effectiveness of that oversight. 

A1though efforts are made to avoid unethicaI practices and to act in compIiance with aII reIevant Ioca1 and internationa! Iaws and reguIations, a compIete 

e1imination of ethicaI and compIiance risk cannot be fu1Iy guaranteed. Any vio1ation of any reIevant Iaw or reguIation couId have an adverse effect on our 

operationaI performance, earnings, cash f1ows and financiaI condition. 

In this context we make specific reference to note 10 setting out the financiaI effects and uncertainties in reIation to aIIegations of integrity breaches in our 

c¤untry office in the Democratic Repub1ic Congo (hereafter: DRC). 

5. NOTES TO THE CASH FLOW 5TATEMENT 

The cash f1ow statement is prepared by using the indirect method. The funds in the cash fIow statement comprise cash and cash equivaIents. Cash f!ows in 

foreign currencies are trans1ated at an average rate. 

NOTES ON THE CONSOL1DATED F1NANCIAL STATEMENTS 

1. INTANGIBLE FIXED ASSET5 

Movements of the intangibIe jixed assets are asfo11ows: 

BaIance as at 1 January2023 
COSt 390 95 485 

Accumu1ated amortisation -364 -3 -367 

Carrying vaIue as at 1 January 2023 26 92 118 

Changes 
26 26 

Purchases 0 

DisposaIs -14 0 -14 

Amortisation 0 -40 -40 

Amortisation on disposaIs 12 0 12 

TotaI changes -2 -15 -16 

BaIance at 31 December 2023 

COSt 376 120 497 

AccumuIated amortisation -352 -43 -395 

Carrying vaIueasat31December2023 24 77 101 

Amortisation percentages 20% 33% 20%/33% 
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The IT system mainIy concerns the deveIopment of the IT system which the ICCO foundation has deveIoped. During the phase-out period of the ICCO foundation 

untiI 2024, the IT system wiII stiI! be used. The software consists of Iicences used during the operation activities of partsthe Cordaid Group. 

A1I assets are heId for business operat1ons. 

2. TANGIBLE F1XED AS5ETS 

Movements Of the t¤ngibIe f~-xed ossetsare os foIIoWs 

-----11 "II:•1.1'I11"~'~~n----·-·-------------jIII 
X€ 1.000 ' r * N1 BUILDINGS EQU1PMENT~ VEH1CLES 

BaIanceas at 1 January2023 
COSt 1,220 4,648 1,898 188 7,954 

AccumuIated depreciat1on -760 -4,646 -1,793 -185 -7,384 

Carrying vaIue as at 1January 2023 460 3 105 3 570 

Changes 

Purchases 

DisposaIs - -22 -13 -13 -48 

Depreciation -245 - -42 - -287 

Depreciation on disposaIs - 19 - 10 29 

TotaIchanges -245 -3 -55 -3 -306 

BaIanceat31 December2023 

COSt 1,220 4,626 1,884 175 7,905 

AccumuIated depreciation -1,005 -4,627 -1,835 -175 -7,641 

Carrying vaIue as at 31 December 2023 215 -0 50 0 265 

Depreciation percentages 10% 33% 20% 33% 

The tangib1e asstets main1y concern the investments in the office in The Hague, as weII asthe furniture and fittings. AII assets are heId for business operations. 

3. FINANC1AL FlXED ASSETS ISSUED IN CONNEalON W[TH THE OBjEalVES 

0utstanding Ioans and participations are recognised as financiaI asstets issued in connection with the objectives. 

The participations do not invo1ve a structuraI commitment for the purpose of Cordaid's own operations. This re1ates to 1oans issued to 5MEs for the purpose 

of funding sma]1-scaIe economic activities (e.g. through microfinance institutions) and for organisations for which it is difficutt or impossibIe to secure finance 

from commercia1 banks. interestrates on these Ioans are determined by country and by customer. 

Movements in the financiaI assets were as foIIows in 2023. 

PART1CI­
X € 1.000 LOANS TOTAL 

PAT1ONS 

Ba!ance 1January 2023 

VaIue of portfotio at 1January 2023 57,259 19,037 76,296 

Provision at 1 January 2023 -14,545 0 -14,545 

Carrying amount 1 January 2023 42,714 19,037 61,751 

Changes in portfo1io 

Loans and guarantees issued 7,721 0 7,721 

Loans and guarantees repaid -14,629 0 -14,629 

Participations acquired/committed 0 399 399 

Par'ticipations so1d/commitments withdrawn 0 -647 -647 

Impaired Ioans and guarantees/withdraw from 
-2,524 7 -2,517 

provision 

RevaIuation of participations 0 -1,963 -1,963 

Currency gainsand Iosses -2,435 243 -2,192 

Change in vaIueof portfoIioat31 December2023 -11,868 -1,961 -13,828 

Changes in the provision 

Impaired Ioans and guarantees/withdraw from 
1,739 0 1,739 

provision 

A1Iocated to provision for participations/1oans and 
-1,216 -28 -1,244 

guarantees 

Provision at 31 December 2023 523 -28 495 

VaIue of portfoIio at 31 December 2023 45,391 17,077 6Z,468 

Provision at31December2023 -14,022 -28 -14,050 

Carrying amount 31 December 2023 31,370 17,049 48,418 

Loans 

The provision on Ioansand guarantees remained at the same IeveI as in 2022 (increase in 2022 was €7.3m), however €2.1m of the provision end of 2022 was used for its purpose 

whiIe €2.2m was addedin 2023. The totaI provision as a percentage of the outstanding portfoIio is 32% (2022:25%). The provision 

has increased slgnificantIy in 2022 due to tough economic market conditions and negative currency exchange resuIts main1y in our portfoIio in Myanmar, Sierra Leone ard MaIi. 

These conditions have not significantIy changed in 2023 compared to 2022, therefore the under1ying assumptions for the vaIue of the Ioans have not changed in 2023, 

The outstanding Ioans are the amounts actuaI1y transferred to partner organisations. 

To secure the Ioans and guarantees portfoIio,the foIIowing types of coMeteraI have been p1edged on a portion of the Ioans ''!oanportfoIio pIedges, debentures, 

corporate and/or personaI guarantees, mortages and subordinating Ioans to our Ioans and guarantees. 

The average interest rate on the Ioans and guarantees is 11%. 

Loons and guarontees 

13 FINANCIAL STATEMENTS - CORDAID ANNUALREP0RT 2023 

T0TAL 



D RAFT 
Loans and guarantees wiII faII due inthe fo1Iowing periods: 

< 1 year 9,078 

1-5 years 37,200 

46,278 

Participatiors 
Cordaid takes a prudent approach t¤ the vaIuation of its participations.They are carried at acquisition cost adjusted for impairment. PreviousIy recognised 

impairmentscan be (partiaIIy) reversed ifthe originaI reasons for impairmentare no Ionger vaIid. The reversa1 wiII not resuIt in a carrying amountthatexceeds 

what the amortised cost wouJd have been had the impairment never been recognised. Payments in foreign currencies are recorded at the payment date. Cordaid has 

the po1icy of seIIing aII foreign currenies, besides USD, directIy upon receipt. Cordaid operates in fagiIe countries where there is no active market for these equity 

stakes. Accurate and time1y information on vaIuation is often Iimited. As a resuIt of these factors, Cordaid adopts a conce/ative approach towardsthe va1uation of 

participations.Their fair vaIue is however determined considerfng suitabIe vaIuation methods such as book va1ue princip1e, price earnings ratios and recent 

prices of simiIar investments. The fair vaIue of the participations Is equaI to orgreaterthan the vaIuation in the baIance sheet according to the va1uation at acquisition price 

adjusted for impairment. 

List of particpations (in €1.000) 

OPEN1NG CURRENCY END1NG 
PURCHASED/COM 

NAME OF ORGAN1SAT1ON COUNTRY BALANCE GA1NS & IMPA1RMENT SOLD BALANCE 
M1TED 

2023 L0SSES 2023 

AAVISHKAR India 120 0 0 -83 0 37 

AGR1CR0WD BV The NetherIands 28 14 -14 0 0 28 

CAP1TAL4 DEVELOPMENT ASIA FUND COOPERAT1EF -
The Nether1ands 2,010 0 0 -1,784 -226 0 

A 

CAP1TAL4 DEVEL0PMENT ASIA FUND C00PERAT1EF -
The Nether1ands 8,206 284 153 742 0 9,385 

B 

DIAVIKAS India 2,893 0 -383 0 0 2,510 

FACTS EAST AFRICA BV The Nether1ands 84 0 0 -84 0 0 

FPM SA DRC 3,506 0 112 0 0 3,618 

HANDS-ON BV The Nether1ands 467 0 0 -233 0 234 

HEKIMA Micro Finance SA DRC 405 0 0 47 0 452 

LIBERAT10N United Kingdom 226 0 0 -226 0 1 

PROGRESS1ON CAPITAL AFR1C,A LTD Mauritius 635 -178 256 -329 -78 306 

PYME CAPITAL Panama 1 0 0 -1 0 0 

S1CSA Panama 1 0 0 -1 0 0 

BANC0 Fie BoIivia BoIivia 322 21 0 0 0 343 

BANCO ECOFUTURO BoIivia 71 3 0 0 0 74 

CAJA RURAL LOS ANDES Peru 61 0 0 0 0 61 

Manq'a Sociedad BoIivia 1 O O O O 1 

Tota1 va1ue participations 19,037 144 124 -1,952 -304 17,049 

As part of the decision taken in 2023 to wind down the investments and Ioans portfo1io, Cordaid wiI] on1y make new investents if a short term additionaI investment 

wiII supportthe wind1ng down. The number of participations end of year 2023 is 17 (2022: 26). The totaI vaIue of the participations has decreased with 
€2.5m from €19.0m end of vear 2022 to €17.0m end of year 2023. This is mainIy due to the recognized impairment in 2023. 

4. INVESTMENTS 

Cordaid seIected INGandVan Lanschot in 2015 as their asset managers. Both asset managers were instructed to invest foIIowing a defensive to neutraI gereen 

sustainabIe profiIe. The investment strategy hasa horizon of 5to 10years.Both assetmanagers receivea fee based onthe invested amountonIyand not a 

performace-basedfee. ING bankandVan Lanschot Bankiersinvest in businesses that have sound staff po1icies in pIace, that protect the environment and that 
respect human rights. Cordaid appIies its own investments p¤1icy, based on the UN GIobaI Compact and the Standard for FinanciaI Management of Fundraising Institutions of Goede 

Doe1en NederIand. 

[n 2024, the Board of Directors of Cordaid hasdecided to se11 a1I investments. 

The current portfoIio investments can be specified as fo1Iows: . =r,M=m 
Bonds 

Government bonds 6,244 5,481 

Corporate bonds 9,045 8,198 

0ther bonds 929 1,491 

TotaI bonds 16,218 15,170 

Shares 7,934 6,944 

0therfunds 734 700 

24,886 22,814 

0pening baIance 1 January 2023 6,944 15,170 700 22,814 

Purchases 301 389 - 690 

SaIes -359 -304 - -663 

(Un)rea1ized gains and Iosses 1,105 905 35 2,045 

CIosing baIance 31 December 2023 7,991 16,160 735 24,886 

The portfo1io is carried at fair vaIue based on the known market prices for the specific bonds, sharesand funds in the portfoIio. 

The fair vaIue of the porfoIio increased by€2.1m to€24.9m. The favourabIe foreign exchange rates is the main driver forthe increase of the fair vaIue of the 

investment portfoIio. The historicaI cost price of the portfoIi¤ as at 31 December 2023 am¤unts €20m. 

5. RECE1VABLES FROM GRANTS 

=11"I:'7;I2;m 
Receivab1es from grants 
Receivab1es from grants 58,451 72,410 

Provision unco1IectabIe receivab1es from grants -4,081 -5,406 
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Tota1 receivab1es from grants 54,370 67,004 

Contracts with donors Iead to a receivabIe if costs incurred are higher than advances received from the donor. 

The reIated receivab1es from grants decreased to €58.5m (2022: €72.4m).The decrease is caused by projects of which the recorded expenses are Iowerte the of 

funds received from donors. In 2023 €1.3m of the provision for uncot!ectab1e receivabIes from grants was settIed.This has 1ed to a decrease of the prov[sion. 

6. OTHER RECEIVABLES 
-I-1iIP1i'3M.r~~1W 

0therreceivab1es 
Inventories 1,617 1,385 

Work advances partnerorganisations 7,852 2,858 

ReceivabIes from inheritances 620 506 

Interest receivab!es 588 1,637 

UnreaIized exchange resu1t from derivatives 1,383 3,694 

Shortterm Ioans 3,992 0 

0ther receivabIes 2,994 1,930 

DoubtfuI debts -510 -57 

Tota1 0ther Receivab1es 18,536 11,953 

Inventories 

Inventories reIate to the emission rights (Carbon Credits} owned by Fair CIimate Fund BV. 

Work odvances partner orgonisotions 

Compared t¤ 2022, advance pavments to impIementing partners increased by €5.0m to €7.7m. During imp1ementation and execution of projects, Cordaid Countrv 

0ffices provide advance payments to its impIementing partners. These advances are subsequent1y justified by the partners after impIementation of the activities. 

Given the assignments provided by Cordaid, these partners do not faII under the RJ640/650 reguIations. These advances are therefore not accounted for under 

partner commitments, presented under note 11. 

Receivab1e from inheritances 

Atthe end of year 2023 Cordaid has two cases of usufruct inheritances The totaI vaIue of this cases is €408.601,(2022: €227.961,-). 

1nterest receivab1es 

Interest receivabIes re1atetothe bonds in the investment portfo1io, outstanding deposits, savings deposits and outstanding Ioans and guarantees re1ating to 

Cordaid's objectives. Because of the wind down of the Ioans & guarantees portf¤Iio in 2023,the interest to be received on Ioans&guaranteesend of 2023has decreased by 

€1.0m compared to 2022. 

Unrea1ized exchange resu1tfrom derivotives 

To mitigate foreign exchange risks Cordaid uses financiaI instruments (SWAPS). End of year 2022 the net unreaIized exchange resuIt from derivatives was €3.0m. 

(€3.7mreceivab1eand€ -733.0payab1e).In2023thereceivab1eis€1.4m andthe payabIe € -0.3m. The decrease of both the receivabIes and payabIes compared to 2022 

is main1y due to the wind down of the financia1 fixed assets portfo1io in 2023. 

Short term loans 

The sh¤rt term Ioans reIate to the financia1 fixed assets on the baIance sheet of WABFF (West Africa Bright Future Fund). C¤rdaid hasfuI! controI over WABFF. 

0ther receivab1es 

The other receivab1es reIate mainIy to outstanding deposits and securities (2023: €746k, 2022: €777k), outstanding traveI advances (2023: €260k, 2022:€348k) and 

other receivabIesdue to provided SLA services €1.001k. 

Doubtfu1 debts 

The provision for doubtfuI receiveabIes reIates to prepaid work advances (€50k), staff advances (€110k} and receivable from Cartitas Afghanistan (€350k). 

ReceivabIe from inheritances 

,F113Yr2B1m 
Receivab1e from inheritances 

Usufruct 409 228 

0ther Inheritances 211 278 

Tota1 Receivab1e from inheritances 620 506 

InterestReceivab1es 

InterestReceivab1es 

Bank & Deposits 13 1 

Bonds 
4 2 

Loans & guarantees issued in connection to the 
1,634 

objective 570 

Tota1 Interest Receivab1e 588 1,637 

7. CASH AND CASH EQU1VALENTS 

Cash and bank comprise the cash and bank baIances of the Cordaid office in The Hague, of the Country Offices abroad,consoIidited entities as weII as deposits 

faI11ng due in Iess than one year. The increase of the cash and cash equivaIents from €70.1m to €78.1m during 2023 is mainIy due to the wind down of the Loans 

and participations portfoIio. In the consoIidated cash f1ow statement the movements in cash and cash equivaIents are expIained more. 

Cash and cash equivaIents 

Deposit - 1,559 

Bankaccounts 77,867 68,112 

Cash at hand 209 470 

Tota1 Cash and cash equiva1ents 78,076 70,141 

Cordaid has a bankguarantee faciIity up to a maximum of €2.5m. Bank guarantees have been issued fora totaI amountof €0.2m (2022: €0.2m): 
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one guarantee forthe rent agreement of €0.2m (office). Usage of Cordaid bank baIances is Iimited bv€0.6m foIIowing pension IiabiIities towards Ioca! South 5udan 

staff (2022: €0.6m). 

8. RESERVES AND FUNDS 

SEM1- RESTR1CTED FUND TOTAL 
EARMARKED 

X € 1.000 CONT1NU1TY RESERVE RE5TR1CTED FUNDS RESTR1CTED LOANS& RESERVESAND 
RESERVES 

FUNDS GUARANTEES FUNDS 

BaIance as at 1 January 2023 11,500 1,816 9,814 11,568 70,618 105,316 

Changes 

Dotation 0 0 22,969 30,486 0 5i455 
Extraction 0 -702 -18,345 -4i682 0 -62,729 

0ther movements 0 0 0 22,200 -22,200 0 

BaIance at 31 December 2023 11,500 1,114 14,438 20,572 48,418 96,041 

Continuity reserve 

The continuity reserve isdesigned tocreate a sufficientIy Iarge buffertoenabIe Cordaid to compIete ongoing programs approprIateIy, wjth due observance of 

existing IegaI and moraI obIigations and staffingthem with ourown peopIe, if one ormore key sourcesof funding were to dry up unexpectedIyorif an unforeseen 

outfIow of cash occurs. At year-end 2018 the continuity reserve was set on €11.5m basedona risk ana1ysisof future events that might Iead to unforeseen outf1ow 

of funds. Neither additions to, nor withdrawaIs from the continuity reserve, were made in 2023. 

On 31 December 2023, the continuity reserve amounted to €11.5m.Thisis beIow the maximum of 1.5 times totaI costs forthe work organisation, formuIated by 

Goede Doe1en Neder1and. The costs forthe work organisation are €75.9 miIIion in 2023 (2022:€69.8) .Accordingtothe guideIines from Goede DoeIen Neder1and 

the maximum of the continuity reserve is€113.9m. The continuit¥ reserve for 2023 compIies with these guideIines. The costs for management & administration and 

fundraising in 2023 were €19.9m. 

Earmarked reserves 

Earmarked reserves comprise interest income, exchange resuIts, income from investments of temporary surpIuses of semi-restricted and restricted funds and 

jncome not earmarked for specific topics. The reserves are earmarked for spend1ng on objectives and coverage of operationaI Iosses. The aI!ocation of these 

reserves to different themes, programs and objectives is subject to decision by the 8oard of Directors. Decision making is basedon internaIIy agreed upon criteria. 

Restricted funds 
Restricted funds are funds received for an earmarked purpose, such as incoming resources for project specific campaigns or other funds specificaIIy a!Iocated to 

one or more projects. 

BALANCE AS 
PR0JECT 

BALANCE AS AT 1 INCOM1NG AT31 
X € 1.OOO RESOURCES 

JANUARY 2023 RES0URCES DECEMBER 
EXPENDED 

2023 

Adoptions, specified donations 1,915 6,739 -2,067 6,587 

SHO Acties 7,821 16,112 -16,160 7,773 

Fondsen op naam 78 0 0 78 

TotaI restricted funds 9,814 22r851 -18,227 14,438 

Restrictedfundsincreasedby€4.6mto€14.4mas per 31December2023 (2022: €9.8m).TheincreaseismainIyduetospecificfundraisingcampaigns, Iike ''Emergency live!ihood 

supportin LogarProvince" (€1.4m), "Addressingthe pressingneedsofshocka#ected peopIe"(€2.4m) ond "ImprovingqualitybasiceducationBurundi0(€0.7m). 
The 5HO incoming resources for Cordaid for the eorthquake turkey& syrio campaign were €14.4m. For the campaign "Samen in Actie voor Ukraine" the incoming recources in 2023 

were €1.7m. 

SHO - SAMEN IN ACT1E VOOR UKRA1NE 

TOTAL (unti1 

X € 1.000 2023 current book 
year) 

Income 
Incoming resources from third party campaigns 1,684 19,531 

lnterest 0 1 

TotaI incoming resources 1,684 19,532 

Costs for Preparation and coordination (AKV) 

Preparation and coordination 0 723 

TotaI avai1abIe for charitab1e activities 1,684 18,809 

Resources expended 
Breakdown of resources expended IocaI1y 

- support offered through IocaI re]ief providers 0 0 

- support offered through internationaI umbreIIa 
5,435 14,349 

organisation 

- support offered through participant 94 1,506 

Tota1 resources expended 5,529 15,855 

SHO5AMENIN ACT1E VOOR BE1ROET 

TOTAL (unti1 

X € 1.000 2023 current book 
ye@r] 

Income 
Incoming resources from third party campaigns 0 1,800 

Interest 0 0 

Tota1 incoming resources 0 1,800 

Costs for Preparation and coordination (AKV) 
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Preparation and coordination 0 96 

Tota1 avai1ab1e for charitab1e activities 0 1,704 

Resources expended 

8reakdown of resources expended IocaIIy 

- support offered through IocaI reIief providers 0 640 

- support offered through internationaumbre1!a 
0 1,074 

organisation 

- support offered through participant 0 1 

TotaI resources expended 0 1,715 

SHO - EARTHQUAKE TURKEY & SYRIA 

TotaI {untiI 
X € 1.00C) » c4'' 7////////' ~ 2023 current book 

year) 

Income 

Incoming resources from third partycampaigns 14,428 14,428 

Interest 00 
Tota1 incoming resources 14,428 14,428 

Costs for Preparation and coordination (AKV) 

Preparation and coordination 0 0 

Tota1 avai1ab1e for charitab1e activities 14,428 14,428 

Resources expended 

Breakdown of resources expended IocaI1y 

- support offered through IocaI reIief providers 0 0 

-supportoffered through internationa1 umbreIIa 
10,631 10,631 

organisation 

- support offered through participant 0 0 

TotaI resources expended 10,631 10,631 

SHO ¤11ocation key 

The key for aI1ocatingthe income from fundraising activities by the SHO is based on the 3-year average of the voIume of emergency aid and reconstruction activities 

and the income from own fundraisingof the participants of SHO. 

In the tabIe beIow the reIevant figures for Cordaid in the period 2021-2023 are provided. 

1. Votume of emergency aid and reconstruction 
41,926 41,513 43,671 

activities 

2. Income fromown fundraising 34,575 31,100 26,291 

The vo1ume of deIivered emergency aid and reconstruction activities is exc1uding SHO funds and excIuding funds transferred to other organisations in the roIe of 

administrative Iead agency/horizontaI Iead agency (for exampIe in the roIe of Iead agency in the Dutch ReIief AIIiance). The income from own fundraising for 2021 

upto 2023 iscaIcuIated bythe sum of: 

• Income from private individua]s 

• Income from companies 

• 1ncome from other non-profit organisations minus income from SHO 

• Incomefrom saIe of goods and or renderingof services 

Semi-restricted funds 

Semi-restricted funds are accrua1s of income from own fundraising that is not earmarked for one specific project, but earmarked for a broad1y defined purpose. 

In 2023, the baIance of the "restricted fund Loans & guarantees" is equaIized with the financiaI fixed assets "Issued in connection with the objectives". 

Due to this adjustement, €22.2m has moved from "restricted fund Loans & guarantees" to -Semi-Restricted funds''. The specific movement is the main driver behind the increase 

of the ba1ance of these funds. 

Loans & GuaranteesFund 

The Loans & Guarantees Fund reIates the Loans & Guarantees Program. The resources of the Loans & Guarantees Fund stem from the co-financing program and 

from own resources. As no new funds are being added to the fund by Cordaid, the portfoIio can onIy grow due to the resu1ts from the s¤c1aI impact investments 

themseIfs. Grant approvaIs for projects supporting the sociaI impact investments are deducted from the fund Loans & Guarantees. onIy change through the resuIt from 

the sociaI impact investments itse1f. Grant approvats for projects supporting the sociaI impact investments are deducted from the fund Loans & Guarantees. 

The operating costs consist of the cost of Cordaid Investment Maragement BV (C1M BV), inc1uding overhead charged from Stichting Cordaid to C1M BV based on the 

service-IeveI-agreement between these parties. AIso, socia1 impact investments outside the scope of the funds managed by C1M BV are financed through this fund 

upto a cumuIative of €5m. The movement in 2023 is to reconciIe the fund withthe baIance of the financiaI fixed assets. The adjusted amount is 

moved to unristricted funds. The baIance sheet of the "Restricted fund Ioans & guarantees" is intended to coverthe outstanding Ioans and participations as incIuded 

underthe financiaI fixed assets. 

,F111Y71B1m 
BaIance as at 1 January 70,618 79,342 

Income from financia1 assets issued for objectives 0 1,049 

1nvestment income (assets not issued for objectives) 0 -555 

Unrea1ised change in vaIue of derivatives 0 855 

0perating costs 0 -2,853 

Movement in provision for Loans&Guarantees 0 -7,334 
GrantapprovaIs 0 -56 

Financia1 resu1t assets cannect to objectives 0 -8,894 
0ther - movement between funds/reser-ves -22,200 170 
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CIosing baIance 31 December 48,418 70,618 

9. PR0V1S10NS 

The composition of- and the movements in the provisions in 2023 were as foIIows: 

jUh REDUNDANCY k, lONGTIME BACKDONOR ~¤­ GUARANTEE 
X € 1.000 OTHER PROV15ION TOTAL tfF tPROV1SION £W ILLNESS PROJECTS i3* OBL1GAT1ON 

BaIance as at 1 January 2023 1,009 0 4,481 546 - 6,036 

Movementsin 2023 

- Addition 416 232 10,869 - 2,084 13,601 

- Withdrawn -581 - -3,064 -546 - -4,191 

- ReIeased - - -2,027 - - -2,027 

TotaI Movements in 2023 -165 232 5,778 -546 2,084 7,383 

Ba1ance as at 31 December 2023 844 232 10,259 0 2,084 13,419 

Redundancy Provision 

The additjon to the provision in 2023 reIates to Cordaid G1oabaI office (€228k), CIM (€36k), CET (€72k) and C5S (€80k). 

Long Time lf1ness 

The long time I1Iness provision if formedat GIobal Office and reIatesto one staff member. 

Back Donor Provision 

The signals of fraud at partner organisatians in the DRC, received in 2021, Ied to an internaI investiagtion in 2022 and to an additionaI back donor provision of €1rn. 

In 2023, ana1ysis of terminated GI¤ba1 Fund projects shows potentia11y ine1igibIe project costs. Cordaid has made a provision of €5.8 mi11ion forthese ineI1g1b1e project costs. 

The back donor provision end ofyear2022 atDRC (€2.3m)wasaImostfu1Iyused in2023. CordaidhasaIsoformeda prov1sion for Ioss making contracts. 

The anIysisof these projects showsanadditionaI Iossof€4.0m 

The 2022 provision of €1.0m for the the CAR offjce was partIy used (€0.3m) and partIy released ( €0.7m) in 2023. In 2023 an additionaI provision for potential ineIigibIe 

projectcostsof €0.3m wastaken intoaccount . 

Guarantee 0bIigation 

Cordaid provides guarantees to (bank) institutions who use this to provide Ioans to third parties. A provision was recogn1sed for the guarantees provided by ICCO, 

based on an assessment of project risk andgIobaI econ¤my risk. In caIcuIating the provision, the payment behaviour of the reIevant partner is aIso taken into 

account. WhiIe the assessed risks are based on the best practices, these risks cannot be preciseIy determined forsome regions. In earIy 2023 an amount of €111k 

was caIIed inand paid to a bank institution. Because the activities around providing Ioans to third parties ended in 2023 a provision is no Ionger needed and was 

therefore re1eased. 

0ther Provisions 

Becauseof canceIIed agreements with supphers a potentia! 1egaI c!aim (€656k) from suppJiers is taken into account. 

In Iine withthe recommendation of our IocaI Iawyers, Cordaid has provided for potential Iegal cIaims (€1.4m). Both provisions are presented as "0ther Provisions". 

A!most aII provisions have a short term character. 

10. PROJECT COMMITMENTS 

Panner Commitments 

Long Term Partner Commitments 8,458 10,154 

ShortTerm Partner Commitments 19,126 26,219 

Tota1 Partner Commitments 27,584 36,373 

The decrease of the partner commitments is due to the increased progress of the project imp1ementation. 

11.PROJEa GRANTS RECElVED lN ADVANCE 

Defferred grants 

Long Terrn Donor Commitments 21,945 19,457 

Short Term Donor Commitments 51,204 45,399 

Tota1 Deferred Grants 73,149 64,856 

ProjectCommitments towardsdonors refIectthe totaI amountof funds received from donors which Cordaid hasnotyet spend on project impIementation. 

12. OTHER CURRENT LIABILITIE5 

/11:Yri%m 
0ther Current Iiabi1ities 

Accounts payabte 330 1,909 

Taxesand socia1 security contributions 1,300 2,103 

Reservation for Ieave days and hoIiday aIIowance 1,220 1,516 

Redundancy provision (short term) 0 387 

Participations payabIe 0 256 

Guarantee obIigations (short term) 0 111 

Derivatives - LiabiIity 286 734 

OtheraccruaIsand deferred income 11,323 15,083 

Tota1 0ther Current LiabiIities 14,459 22,099 

Current IiabiIities decreased from €22.1m in 2022 to €14.2m in 2023. 

13. OFF BALANCE SHEET RIGHTS AND CONTINGENCIES 

0ff baIance sheet rights 
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Financing contr¤cts with donors 

Cordaid recognises the incoming resources from the financing of donor contracts and grant decisions in accordance with the Dutch Accounting Standard 274. 

This means that incoming resources are recognised at the time resources are spent.The difference between the income recognised and the actua1 amount received 

in the form of contributions from donors is recorded on the baIance sheet. This resuIts in a "C1a1ms for Grants" position if more resources have been spent than 

received or in a "Grants Recejved in Advance" if incoming resources are greater than those spent. Therefore, the fuI1 amount of the contract is not discIosed in the 

financia1 statements. 

BeIow is an overview ¤f contracts with a spendabIe amount in future years Contracts with aspendabIe amount above €5 miI1ion are IndividuaIIy presented. 
I'I0.I.4 ''I''4I.*I. !,.- -.[.1.!.1 --1 !,,!I !k1, kLt.!.t/.!. .Ii ..!.Ik!iI.!4di1i1J~ 

The GIobaI Fund Investment in fighting AIDS, tubercuIosis 2021-2024 332.849.200 268.025.019 64.824.181 

Ministry of Foreign Affairs Advocating for peacefuI, secure & 2021-2025 37.128.635 28.799.473 8.329.162 

Nether1ands Embassy Ethiopia Strengthening the hea1th system in 2023-2026 23.423.099 5.120.806 18.302.293 

0ther off balonce sheetrights 
lnheritances forwhich a "Rekening van Verantwoording" has been drawn up are recorded as an amount receivabIe atyearend givinga more 

accurate picture of the receivabIe amount. The inheritances for which a 'Rekeningvan Verantwoording' has been received after baIance sheet date shouId be 

discIosed asoff-baIance sheet rights. A totaI amountof €5,8m (2022: €1,3m) hastherefore been considered as an off-baIance sheet receivabIe and has not been 

incIuded in the annuaI accounts. 

0ff baIance sheet commitments pertaining to Iease ob1igations. 

A11 commitments (incIuding project commitments) are recognised on the baIance sheet. For organisationaI costs, Cordaid's poI1cy, wherever possibIe, is to avoid 

1ong-term contracts with suppIiersthat incIude fixed commitments. AII contracts can be terminated within 1 year or amounts payabIe are based on actuaI usage. 

Contracts for office rent are the on1y exceptions, 

Cordaid is renting its office buiIding at Grote Marktstraat 45, the Hague. The rentaI contract commenced on 1 JuIy 2019 and expired onthe 30th of June 2024. 

In 2023 the contract is renewed. The new end dateis 30th of June 2029. 

As of December 2023, the off-baIance sheet IiabiIities pertainirg t¤ the office Iease are as foIIows: 

.. 

Within 1 year I 346,457 

Between 2 to 5 years 2,253,290 

Tota1 2,599,747 

During the reporting period, Iease payments amounting to €O.5m are incIuded in the statement of income and expenditure. Based on the consumer price indexof the 

Statistics NetherIands, an index rate of 1.044 has been used to caIcuIate the rentaI increment for amounts payabIe in 2024 and beyond. 

Lega! case 8razi1 

There are severa1 Iabour 1awsuits fiIed in BraziI, in reIation to an investment made by ICC0. The maximum arnount of a11 the Iisted processes together is €1.8m; 

however, this amount is being charged in so1idarity of a1I executed individuaIs and companies (8 jn tota1) without excIusiveIy targetinga particuIar debtor. 

There is a high uncertainty as no estimate is possibIe if and when an amount of this sum can be cIaimed of one of more of the various defendants. 

The Iiabi1ity of defendants is not re1ated to percentage of ownership. The outcome of the c1aims is not cIear and it is not possibIe to make a proper estimate of the 

potentiaI c1aim. No provision is made in the financiaI statements. 

In the possibIe event that a court sentences the invo1ved partnersor ]CCOtopay the cIaim, we wi1I (and have a1ready) ho1d other parties in defau1t IiabIe in this 

respect. ICCO agreed with the IegaI representative of ICCO in BraziI to pay for the 1ega1 support in the defence of these c1aims, amounting to a totaI of approximateIy 

€ 20.000 cn a yearIy basis. 

GIoba1 Fund 

The G1oba] Fund funded Cordaid and its partners from 1january 2021tiII 1JuIy 2024,in the Democratic RepubIic of the Congo (DCR) for a mu1tiyear project H1V/TBand 

additionaI funding for Covid 19. The totaI budget for this period was approximateIy EUR 3OO miIIion and has meanwhiIe come to an end. The program impIemented by Cordaid 

and its partners has made great impact in the DRC and heIped miI1ions of peop1e. In 2022, Cordaid aIerted The GIobal Fund investigations team ¤f potentia1 fraud and corruption 

in the project. The G1obal Fund as weH as Cordaid embarked on 1nvestigations.The investigations are coming to an end soon. The expectation is that The G]obaI Fund's finaI 

investigation report wiII be received in 2025. We are confident that the outcome of the investigation wiII not impact the organization much given it has aIready dea1t with 

findings discovered by Cordaid itseIf. However, as Iong as there is no finaI report from The GIoba1 Fund there is a potentia] risk that Cordaid has to refund e.g. ineIigib1e costs 

and the firancial impact coutd be (in the worst case scenario) be materia1. We have not taken a provision for potentiaI cIaims from G1oba1 Fund because as of this moment there 

is no indication forsuchcIaims regardingthis issue. 

14. INCOME FROM PR1VATE IND1V1DUAlS 

CONTR1BUT1ONS, 
X€1.000 LEGAC1ES OTHER TOTAL2023 BUDGET 2023 TOTAL 2022 

DONATIONSAND G1FTS 

Donations from private individuaIs 18,315 8,290 ­ 26,605 20,770 23,578 

Tota1 Income from private individuaIs 18,315 8,290 0 26,605 20,770 23,578 

The income from private individuaIs increased in 2023 with €3.0m compared to 2022. The increase is manIy driven by the income from IegacIes. Income from 

private fundraising remained at the same 1eveI as in 2022. 

The number of supporters and income from individua1s remained reIativeIy stabIe over the years, despite the verv competitive market for private fundraising. 

15. INCOME FROM COMPANIES 

CONTR1BUT1ONS, 
X € 1.000 GRANTS OTHER TOTAL2023 BUDGET 2022 TOTAL2022 

DONAT1ONS AND G1FTS 

Grants from companies - 573 - 573 700 3,224 

Tota1 Income from companies 0 573 0 573 700 3,224 

The income from companies shows, Iike in 2022, a decrease due to a Iower contribution from private foundationsandtheRV0- ln2022theinc¤mewas€2.3m 
Iowerthan in 2021. In 2023 the decrease compared to 2022 is€2.6m. 
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16. BENEFITS FROM LOTTERY ORGANISATIONS 

X € 1.000 2023 BUDGET 2023 2022 

Nationa1e Postcode Loterij 4,050 4,050 4,050 

Nationa1e Postcode Loterij - additiona1 amount 1,424 987 1,800 

TotaI lncome from NPL 5,474 5,037 5r850 

The generaI benefits from Iottery organisations 2023 are on budget and equaI the previousyear. The income from Iottery organisations consist of the annuaI and 

reguIar contribution from the Dutch NationaI Postcode Lottery (NPL}. Like in 2022, Cordaid received in 2023 an additionaI amount of €987k (2022: €1.8m) from the 

Dutch Nationa1 Postcode Lottery (NPL). 

17. GOVERNMENT GRANTS 

X € 1.000 2023 8UDGET 2023 2022 

Dutch Government 27,745 24,459 30,258 

GIobaI Fund 80,789 64,115 79,314 

Wor1d Bank 9,681 6,229 7,705 

European Union 2,341 11,922 14,748 

Other 60,494 44,206 54,684 

Tota1 Income fr¤m Government Grants 181,050 150,931 186,709 

Government grants comprise project funding provided by bodies such as the European Union, the Dutch government, the GIoba1 Fund, the Wor1d Bank and various 

United Nations organisations. Income is recognised based on the project expend1ture made within the framework of the financing contract with the donor. 

Due to ongoing programms, in 2023 the net income from govemment grants decrased on1y with 3,0% compared to 2022. The decrease is main1y due to the c!osure of 

ended projects during 2023. 

As aresuIt of ended project, in 2023 the incoming resources from the Dutch Government are in Iine with budget and have decreased with €2,5m compared to 2022. 

Incoming resources from G1obaI Fund reIate to the project grant agreement to fight HIV/A]DS,tubercu1osis and maIaria in the Democratic RepubIic of the Congo. 

The voIume of the new phase ofthis project, which started in 2021, amountstocirca €200m. This project ended in 2023. The income from this project amounts 

to €80,7m in 2023 (2022:€79.3m). 

Incoming resources from the Wor1d Bank, reIated to Performance Based Financing (PBF) programs and hea1th projects, totaIled €9,7m in 2023. 

The activities of thjs project are mainIy concentrated in Zimbabwe. 

Compared to 2022, income from the European Union decreased from €14.7m to €2.3m in 2023. This is mainI¥ due to projects ended in 2022 en 2023. 

Cordaid signed severa1Iarge financing contracts with donors to carry out specific projects with end dates in 2023 and beyond. Income from these grarts is on1y 

recognised if subsidised costs are incurred or if a IegaI payment obIigation towards partner organisations exists. An overview of the amountto be spent per 

contract with a totaI vaIue above €5.0m can be found under note 14. 

18. INCOME FROM RELATED {INTERNATIONAL) ORGANISATIONS 

X € 1.000 2023 BUDGET 2023 2022 

Caritas InternationaIis (members) 2,551 1,803 1,299 

Incoming resources from reIated (internationaI) organisati¤ns in 2023 increased by €1.3m compared to 2022. Apart from being a source of income, Caritas 

provides Cordaid with an important network through which Cordaid can execute it's activities, especiat1y in humanitarian aid. 

19. 1NCOMEFROM OTHER NON-PROFiT ORGAN1SAT1ONS 

X € 1.000 2023 BUDGET 2023 Z022 

Samenwerkende HuIp 0rganisaties 16,112 44,936 17,847 

0ther organisations 4,292 0 33 

Tota1 1ncome from other NP0 20,404 44,936 17,880 

In 2022 SHO started the Campaign 'Samen in actie voorUkraine', to provide humanitarianaid in Ukraine. In 2023 Cordaid received €1.7m (2022: €17.8m) forthis 
campaign. Forthe campaign "Earthquake response Turkey and Syria Cordaid received an amount of €14.4m in 2023. ICCO Foundation has reaIized an income from 

other non-profit organizations of €4.5m. 

20. INCOME FROM SALE OF GOODSANDOR RENDER1NG OF SERV1CES 

RENDER1NG 
X € 1.000 MATER1ALS SOLD TOTAL2023 BUDGET 2023 TOTAL 2022 

OF SERV1CES 

Income from sa1e of goods/services 3,830 995 4,825 0 4,461 

TotaI lncome from sa!e of goods/services 3r830 995 4,825 0 4,461 

Income presented under the rendered services is reIated to FairC1imate Fund BV and Fair & SustainabIe ConsuIting BV. Fair & SustainabIe ConsuIting BV is an 

internationaI consuItancy company and gives advice on how to create sustainab1e economic opportunities for peopIe in deveI¤ping countries. 

The income in 2023 is €3,5m. Fair CIimate Fund BV is se1Iing emission rights which they gain by executing projects Co2-reducing projects in deveIoping countries. 

The remaining part consists of severaI srnaII income streams. 

21. 0THERINC0ME 

X € 1.000 2023 BUDGET 2023 2022 

ResuIt on financia] assets 0 0 4,377 

0ther -316 -440 602 

TotaI 0ther Income -316 -440 4,979 

22. PROGRAM COSTS 

Comparison of 2022 program costs and program management costs with the budget and the previous year: 
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PR0GRAM 
D1RECT PROGRAM TOTAL 

X € 1.000 MANAGEMEN TOTAL 2023 TOTAL 2022 
cOSrS BUDGET 2023 

TCOSTS 

Hea1thcare 123,971 1,266 125,236 127,717 124,522 

Humanitarian Aid 32,198 15,398 47,596 25,484 54,138 

Security & Justice 21,454 0 21,454 22,423 8,334 

Resi1ience 4,912 0 4,912 808 6,702 

Private sector deveIopment 126 0 126 0 2,202 

SustainabIe Iive1ihoods 13,296 0 13,296 24,310 18,250 

Education 4,813 0 4,813 2,907 1r872 

Investment Projects 1,547 -131 1,416 0 4,949 

Other activities 7,376 690 8,066 359 6,168 

TotaI costs of programs 209,692 17,224 226,915 204,008 227,137 

Program costs in 2023 amounted to €227,1m and remained at the same IeveI as in 2022. 

Like in 2022, the actuaI expendUtue for the Humanitarian assistance pr¤gram was higher-than-budgeted. This is mainIy caused by the increase of new projects. 

COST ALLOCATION TO THE DIFFERENT ACT1VIT1ES 

Cordaid uses different aIIocation keys to aIIocate costs, making aIIowance where possibIe for the recommendations of Goede DoeIen NederIand. 

Costs are allocated in two stages 

1. Costs reIating directIyto programs, fundraising and management & adm1n1stration are directIy aIIocated to these activities. 

This invoIves the costs of the thematic program units (programs), private fundraising & communication (pubIic information/awareness campaigns and 

fundraising), the board of directors (management & administration} and finance & contro! {management & administration). Costs of the department for 
institutionaI account management are fuIIy Iabet1ed as expenditure on fundraising. 

2. 0ther C¤StS aIIocated to programs, fundraising and management & administration incIude the costs of depar·tments such as human resource 

management, 1T and faciIity management and qua1ity assurance. FTEs of departments that can be directIy aIIocated are used as a key to aIIocate the costs of 

the mentioned departments to programs, fundraising, or management & administration. 

For the 2023 budget the pub1ic information and fundraising c¤sts were categorised, and a Iist was prepared for each category out1ining the specifics of the 

percentage of costs that shouId be aIIocated to fundraising (FR) and to pub1ic information (PI). The Iist of key activities/costs was used to decide on the 2023 

budget for both fundraising costsand pubIic informatjon. 

The reIative division between the two activities was: 

1. Fundraising 50.0% (2022: 50.0%) 

2. PubIic lnformation/Awareness campaigns 50.0% (2022: 50.0%) 

These percentages were used to aIIocate the totaI 2023 marketing & funding budgets over the two activities. The fundraising costs aIso incIude the fundraising for 

funds from institutionaI donors. 

Costs incurred per activity and per cost category: 

EXPENDITURE MANAGEMENT 
EXPEND1TURE ON THE 

X € 1.000 ON FUND- AND TOTAL2023 TOTAL BUDGET 2023 TOTAL2022 
OBJECnVES 

RA1S1NG ADMINISTRAT1ON 

Grants and contributions 81,666 0 313 81,979 76,176 83,930 

Own ImpIementation 65,754 0 0 65,754 66,969 73,786 

Pubticity and communication 319 6,423 20 6,762 5,156 5,681 

Staff 36,077 0 4,213 40,290 35,002 38,565 

TraveI and accommodation 4,679 2 193 4,874 6,030 6,644 

HousIng 

28,667 31,585 

3,050 0 912 3,962 3,798 4,185 

0ffice & Genera1 37,608 3 7,895 45,506 

Financia1 resuIts 1,246 0 170 1,416 8,316 9,162 

TOTAL 2023 230,398 6,428 13,716 250,543 Z30,113 253,538 

PUBUC 
INFORMAT1O EXPENDITURE 

RESULT FROM 
X€1.000 PROGRAM CO5T N/ ON THE 

F1NANC1AL ASSETS 
AWARENESS OBJECT1VES 

CAMPA1GNS 

Grants and contributions 82,673 0 0 82,673 

Own Imp1ementation 70,627 0 0 70,627 

PubIicity and communication 319 0 0 319 

Staff 31,491 4,580 0 36,071 

TraveI and accommodation 4,679 2 0 4,681 

Housing 3,050 0 0 3,050 

0ffice & GeneraI 31,909 3 0 31,912 

FinanciaI resuIts 2,167 0 -1,101 1,066 

TOTAL2023 226,915 4,585 -1,101 230,398 

23. RESULT FROM F1NANC1AL ASSETS 

ResuIts from financiaI assets comprise operating gains and Iosses on the Ioans, guarantees and participations program. 
fI..7M/.i"ii......................i. ........Emm....M8 
RevaIuation of participations 2,613 795 

UnreaIised change in vaIue of derivatives 0 -

(Un)rea1ised currency gains and Iosses 2,168 -562 

lnterest Income from I¤ans -4,093 0 
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AI1ocated to/withdrawn from provision for Ioans, 

-1,789 8,929 
guarantees and projects 

Tota1 resu1t on financia1 assets -1,101 9,162 

The resuIt on financiaI assets increased with €10.3m compared to 2022. The main driver of this increase is a re1ease ofthe provis1on for Ioans and guarantees 

of €1.8m in 2023. The reIease of the provision is due to the finaI wr1te down of some specific Loans in 2023. 

For the purpose of the caIcuIation of the maximum continuity reserve the costs for the work organisation hasto be determined. The costs for the work organ Isat1on 

consistof the costs f¤rstaff, traveI & accommodation, housingand office &genera!. This totaIsto €75.9m (2022:€69,8m). The maximum of the cont1nujty reserve is 

1.5 times the work organisation's annuaI cost, which is €113.9m. 

24. MANAGEMENT AND ADM1N1STRAT1ON (COST OF STAFF) 

The totaI number of staff within Cordaid with a Dutch Iabour contract is as fo1Iows. 

X € 1.000 2023 BUGDET 2023 2022 

Average head count in The Hague 129.0 133.6 159.0 

Average head countexpatsat fieId offices 33.0 30.0 40.0 

Average head count 162.0 163.6 199.0 

Average number FTEs with a Dutch tabour contract 154.1 127.1 175.0 

Program staff 80.0 66.0 91.4 

Fundra1sing/Awareness staff 22.9 18.9 21.2 

0ther departments 51.2 42.2 62.4 

154.1 127.1 175.0 

At year-end 2023, Cordaid had a headcount of 162 (2022: 199). This decrease is mainIy due to reorganisation excercises and the wind down of the C1M portfoIio. 

- SaIaries and wages 22,962 20,860 

-Addition redundancy pr¤vision 232 597 

S¤ciaIsecurity contributions 2,101 3,717 

- Pension costs 1,101 1,775 

- Temporary staff 1,107 1,382 

- Costof trainingand education 324 233 

- 0ther personne1 expenses 8,555 10,001 

36,382 38,565 

Cordaid's pension p1an is administered by the Zorg en We!zijn Pension Fund, a pension fund for the heaIth and welfare sector. Employees' retirement and partner 

pensions are based on their pensionabIe saIary for fuII-time empIoyment, net of the state pension offset. The pension fund endeavours to index-1ink any accrued 

pension entit!ements and pensions in payment, based on genera1 sa1ary trends in the coIIective bargaining agreements that govern its affiIiated empIoyers in a 

particuIar year. The pension fund decides everyyear whether index-Iinking wouId be appropriate and, if so, what index to use given the financiaI situationand as 

expected deveIopments in that situation. 1n doing so, the pension fund uses nominaI and rea]istic c¤verage ratiosbenchmarks. A1though the pension fund may 

decide to appIy catch-up index Iinking, such a decision wNI not have retroactive effect andwi1Inot trigger subsequent payments. Index Iinking is funded partiaIIy 

from contributions and partiaIIy from the return on pIan assets. The actuaI coverage ratio was 112,0% on the 31st of December 2023 (31 December 2022: 111,5%). 

AUDIT FEE 

TotaI audit fees charged by Ernst & Young Accountants LLP stood at €1.8m in 2023 (2022: €2.0m). 

Project audit 528 519 

Corporate audit 1,795 2,059 

0ther non audit services 21 0 

Tota1 audit fee 2,322 2,578 

The above mentioned fee reIates to aI1 the work performed for Stichting Cordaid and entities incIuded in the consoIidated accounts by the audit firms and auditors 

mentioned in articIe 1, section 1 Wta (Wet toezicht accountantsorganisaties) and the fees charged by the audit firm's network. The fees reIate to the 2023 fiscaI year, 

aIthough the reIated work can be executed in other years. 

25. F1NANCIAL INCOME AND EXPENSES 

FinanciaJ income and expenses inc1udes interest and other income from bonds, interest earned on the bank account and currency gains and Iosses that are not reIated to the sociaI impact 

nvestments. 

The fo1Iowing is a five-year summary of this item: 

X € 1.000 2023 BUDGET 2023 2022 *2021 2020 2019 

Interest received on bonds 195 0 233 210 124 498 

Interest received on cash and cash equivaIents 12 0 -77 -10 -4 3 

ReaIised exchange gains and Iosses -1,214 0 -199 -464 -1,740 597 

Unrea1ised exchange gains and Iosses 1,091 0 -3,320 6,573 -5,285 2,823 

Gross investment income 84 0 -3,363 6,309 -6,905 3,921 

Investment costs 0 183 -128 -114 -101 -101 

Net investment income 84 183 -3,491 6,195 -7,006 3,820 

The net investment resuIt in 2023 was negIegIbe asthe rea1ised and unreaIised foreign exchange were aImost in baIance. The positive corporate income tax reIates to carry back 

Iossesof FairCIimateFund BV. 

26. RELATED PART1ES 
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Stichting Cordaid has estabIished a IegaI structure to support its objectives and has fuII controI of aII these entities, they are therefore cIassified as reIated parties. 

Cordaid identified the fo1Iowing re1ated parties: 

• Stichting Cordaid Participaties, The Hague 

• Corpav 8V, The Hague 

• Stichting Cordaid Expats, The Hague 

• StichtIngICCO,The Hague 

• ICCO Southern Africa NPC 

• Cordaid Investment Management BV, The Hague 

• West Africa Bright Future Fund GP BV (untiIj 19-12-2023) 

• ICCO Group BV, The Hague 

• FairClimateFund BV, Utrecht 

•Fair&5ustainabIe Participations, BraziI 

• Cordaid SA NPC 

The Stichting Beheer SubsidiegeIden Dutch ReIief AIIiance was founded in 2018 with the objective to channeI grants fromthe Dutch Ministryof Foreign Affairs foracutecrises and 

innovation funds to participating organisations of the Dutch Re1ief A1Iiance (DRA). The DRA is not inc1uded in the cor1soIidation of the Cordaid accounts.A Cordaid empIoyee has been 

appointed as memberof the Board of the foundation and Cordaid is the secretary ofthe foundation. However, Cordaid does not exercise controI overthe foundation. 

27. EXECUT1VE REMUNERAT1ON 

The Superv1sory Board has adopted an executive remuneration poIicy inc1uding the Ieve1 of executive remunerationas we1Ias other pay and benefits. 

The po1icy is updated periodicaIIy and was evaIuated most recentIy in 2016. In determining the remuneration poIicy and adoptIng the IeveI of the remuneration, 

Cordaid foI1ows the reguIation for executive remuneration of Goede Doe1en NederIand. 

The reguIation uses weighting criteria to set a maximum for an executive's annua1 compensation. The most recent Goede DoeIen NederIand standard of 
1 November 2020 was used to determine these weighting criteria. This has resuIted in a so-caIIed BSD score of 575 points forthe CE0 and 500 points forthe CF0 

and C00, with a maximum annuaI compensation for aII the positi¤ns of €221.400. 

The totaI annuaI compensation in 2023 forthe CEO,Kees Zevenbergen was €161.494 (2022: €170.162), forthe CFO, Lorena Paz Quintero €167.288(2022: €153.359), 

for YIse van der Schoot C00, €178.075 (2022: €162.030) and for the new CE0 HeIeen van den Berg, who started with Cordaid on 01-10-2023 the totaI annuaI 

compensation in 2023 was €45.560.The totaI annuaI income is within the maximurn remuneration Iimits of the reguIation of Goede Doe1en Neder1and. 

Executive remuneration c¤mprises gross saIary COSts incIuding hoIiday aIIowance, sociaI security contributions, pension costs, 

expense a11owances and year-end aIIowance. Asa ruIe, aIl empIoyees receive a year-end aIIowance. 

During 2023, the empIoyed members of the Board were: 

Emp1oyment contract 
H.E. van den Y. van der x€1 LC. Zevenbergen L Paz Quintero 

Berg Schoot 

Number¤f hours 36 36 36 36 

Part-time percentage 100 100 100 100 

Period in 2023 1/1-30/06 1/10-31/12 1/1-31/12 1/1-31/12 

Gross salary 61,837 33,552 116,892 126,368 

Ho1iday a1]owance 3,768 3,166 9,317 9,919 

Year-end aI1owance 5,474 2,957 10,312 10,979 

VariabIe pay 

Tota1 annuaI income 71,079 39,675 136,521 147,266 

Social security contributions (empIoyer's share) 7,579 2,953 15,159 15,159 

Taxab1e a1Iowances (Pub1ic transport abonnement) -

Pension COsts (emp1oyer's share) 7,836 3,932 15,608 15,650 

0ther benefits on Iong term 
End of contract benefits 75,000 0 0 0 

90,415 6,885 30,767 30,809 

Tota1 remuneration for 2023 161,494 46,560 167,288 178,075 

Maximum remunaration for2023 185,700 55,350 221,400 221,400 

Tota1 remuneration for 2022 170,162 0 153,359 162,030 

The members of the Board of Directors did not have any outstanding Ioans, advances or guarantees at year-end or dur1ng 2023. 

Supervisory Boord 

The cost of the Supervisory Board consists of an annuaI remuneration which is paid to members and the hiringof expertise and advisorson requestof the 

Supervisory Board. AsperCordaid's po1icy forgood governance,Supervisory Board members are entit1ed to a remuneration. They have the opportunity to 
cover their out-of-pocket expenses through a fixed expense a11owance. 

Amounts paid for individuaI members of the Supervisory Board in 2023 were as foI1ows 

Vice Chair and 
Ch@ir and member 

member 
Function Chair member Member Member Remuneration 

Remuneration 
Committee 

Committee 

Duration of function in 2023 (days) 183 258 274 274 365 365 
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Remuneration 0 1,063 1,500 1,415 1,500 1,500 

Provisions for future payments 

TotaI remuneration 2023 0 1,063 1,500 1,415 1,500 1,500 

TotaI remuneration 2022 0 0 0 0 1,500 1,500 

M.W.J.A. L@ndheer-
X€1 L. Mu1der J.M.Niessen D.Chenc M. v@n Beek 

Regouw 

Member of Member Member 
Member of Audit 

Function Remuneration Remuneration Remuner@tion Member 
Committee 

Committee Committee Committee 

Duration of function in 2023 (days) 275 275 365 243 64 

Remuneration 
Provisions for future payments 1,500 0 1,500 0 0 

Tota1 remuneration 2023 -

1,500 0 1,500 0 0 

TotaI remuneration 2022 0 0 1,500 0 0 

28. SUBSEQUENT EVENTS 

Subsequent events have been evaIuated up to December 2024, the date the financiaI statements were issued. Cordaid identified the foIIowing subsequent events: 

Asof March 2024 Y. van der Schoot (COO) Ieft Cordaid.L.Paz Quintero (CFO) wiII Ieave Cordaid as of01 January 2025. 

AsofApriI2024, F. Grapperhaus joined the Supervisory Board aschair. 

The G1oba1 Fund HIV/TB contract (EUR 80-90 miI1ion a year) in DRC ended on 1 JuIy 2024. Asa resuIt, our Kinshasa office became sma!Ier in the second haIf of 2024. 

Cordaid incurred de1ays in pubIishing its audited financia1 statements forthe year 2023. The deIay triggered a risk ana1ysis where risks of non-compIiance were 

anaIysed by Cordaid and mitigated by obtaining waivers or communication from our main stakehoIders and donors. AIthough management has maintained 

a strong re1ationship w1th its donors, it is not guaranteed that further extensions wiII be granted and this may Iead to further non-comp1iance, Ioss of funding 

or penaIties. Forthe financiaI year ending 31December 2024, it is expected that mid 2025 the financiaI statements wiII ready. 

FOUNDATION ONLY F1NANC1AL STATEMENTS OF ST1CHT1NG CORDA1D 

FOUNDATION ONLY BAlANCE SHEET AS AT 31 DECEMBER 2023 

Assets 

Fixed assets 

- IntangibIe fixed assets 29 1 26 

- Tangib1e fixed assets 30 249 531 

250 557 

FinanciaI fixed assets 

- Subsidiaries 31 - 305 

- Issued in connection with the objectives 31 46,057 61,294 

- Investments 31 24,887 22,814 

70,944 84,413 

RecejvabIe from grants 32 54,370 61,669 

0therreceivab1es 
- ReceivabIe from group companies 33 15,515 15,407 

- Work advances partner organisations 33 7,862 2,677 

- Receivab1e from inheritances 33 620 506 

- Interest receivabIe 33 552 1,637 

- Derivatives 33 1,384 3,694 

- Other receivab1es 33 6,722 2,406 

32,654 26,327 

Cash and Bank 34 64,733 52,711 

Tota1 assets 222,951 225,677 

Liabi1ities 

Reserves and funds 

- Reserves 

• Continuity reserve 35 11,500 11,500 

• Earmarked reserves 35 892 1,594 

12,392 13,094 

-Funds 
• Restricted funds 35 14,429 9,814 

• Semi-restrcted funds 35 21,084 11,568 

• Loans & guarantees fund 35 48,114 70,314 

83,627 91,696 

TotaI Reserves and Funds 96,019 104,790 

Provisions 36 13,383 6,034 

13,383 6,034 

LongTerm Commitments 
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- Project partner commitments 37 8,750 11,176 

- Project commitments to grants 38 21,097 16,869 

29,847 28,045 

Current IiabiIities 

- Project commitments to partners 37 16,952 22,691 

- Project commitments to grants 38 49,227 39,360 

- 0ther current IiabiIities 39 17,524 24,757 

83,702 86,808 

Tota1 Iiabi1ities 222,951 225,677 

FOUNDATION ONLY STATEMENT OF INCOME AND EXPENDITURE FOR THE YEAR ENDED 31 DECEMBER 2023 

Resu1tof subsidiaries -1,675 -509 

Foundat1on onIy baIance of income and expenditure -6,427 -8,543 

Write down equity of subsidiaries -1,172 0 

Ba1ance of funds -9,274 -9,052 

Because of the negative out1ook of a subsidiary, Cordaid has decided to write down its interest In th1s IegaI entity. This write down Ied to a difference between the consoIidated 

andfoundationonIy equity and resuIt. 

NOTES ON THE FOUNDAT1ON ONLY FINANCIAL STATEMENTS 

ACCOUNT1NG PR1NC1PLES 

GeneraI 

The foundation onIy financiaI statements are part of the 2023 financiaI statements of Stichting Cordaid. The financiaI statements have been prepared in accordance with 

the Dutch Accounting Standard for Fundraising Institutions (RJ 640/650). 

PRINC1PLESFORTHE MEASUREMENT OF ASSETS AND L1ABIL1T1ES AND THE DETERM1NAT1ON OF THE RESULT 

The princip1es forthe recognition and measurement of assets and iabi1ities and determination of the resu1t (herein after referred to as princip1es for recognition 

and measurement) of the foundation on1y financiaJ statementsof Stichting Cordaid are the same as those appIied for the consoIidated financiaI statements. ConsoIIdated 

par·ticipating interests, over which s1gnificant inf1uence is exercised, are stated based on net asset vaIue. The share in the resuIt of participatjng interests consists 

of the share of Stichting Cordaid in the resu1t of these participating interests. ResuIts on transactions are not incorporated as faras they can be deemed to be 

unreaIised if the transfer of assets and Iiabi!ities between Stichting Cordaid and its participating interests and mutuaIIy between participating interests themse!ves. 

The financiaI information of the Company is fuIIy incorporated in the consoIidated annuaI accounts. Using artic1e 2:402 of the Dutch CiviI Code, a condensed profit 
and Ioss account in the foundation onIy financiaI statements is sufficient. 

29. 1NTANGIBLE F1XED ASSETS 

Movements of the intangib1e fixed assets are as fo1Iows: 

Balance as at 1January 2023 

CO5t 390 

AccumuIated amortisation -364 

Carr·ying vaIue as at 1January2023 26 

Changes 

Amortisation -25 

Tota1 changes -25 

Ba!ance at 31 December 2023 

COSt 390 

AccumuIated depreciation -389 

Carrying vaIue as at 31 December 2023 1 

Amortisation percentages 33% 

30. TANG1BLE F1XED AS5ETS 

Movements of the tangib1e fixed assets are as foIIows: 

IT FURNtTUREAND 
X€ 1.000 BU1LD1NGS EQU1PMENT F1TnNGS VEH1CLES OTHER ASSETS TOTAL 

BaIance asat 1 January 2023 

COSt 1,228 4,612 1,844 62 283 8,029 

AccumuIated depreciation -787 -4,612 -1,754 -62 -283 -7,498 

Carrying vaIue as at 1Januar, 2023 441 0 90 0 0 531 

Changes 

Purchases 708 0 1 0 0 709 

Disposa1s 0 0 0 0 0 0 

Depreciation -942 0 -50 0 0 -992 

Depreciation on disposaIs 0 0 0 0 0 0 

Tota1 changes -234 0 -49 0 0 -283 

BaIance at 31 December 2023 

COSt 1,936 4,612 1,845 62 283 8,738 

AccumuIated depreciation -1,729 -4,612 -1,804 -62 -283 -8,490 

Carrying vaIue as at 31 December2023 207 0 42 0 0 249 
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Depreciation percentages 10% 33% 20% 33% 33% 

The difference between the tangibIe fixed assets in the conso1idated baIance sheet and the foundation onIy baIance sheet can be expIained by the investments CIM BV 

made upon moving into the new office buiIding,assets which Stichting ICCO has at their RegionaI Offices and assets of othersubsidiaries. AII assets are heId for 

hiicinai. operatinns Refertonota 6 in the ronSnIir1ated financigI statementsfor more information 

31. F1NANC1AL F1XED ASSTES 

5UBS1DIARIES 

The subsidiaries are vaIued at nill. 

1SSUED IN CONNECT1ON W1TH OBJECT1VES 

Stichting Cordaid hoIds two types of financiaI assets. 0utstanding Ioans, participations and guarantees are recognised as financial assets issued in 

connection with the objectives. This re1ates to Ioans issued to and a number of par·ticipations in partner organisations forthe purposes of funding usuaIIy 

smaII-scate economic activities (e.g. through microfinance institutions), for which partner organisations find it difficuit or impossibIeto secure finance from 

commercia1 banks. 1nterest rates on these Ioans are determined by country and by cust¤mer. 

X € 1.000 ;**f§*fz_ * f <® t.oans Par6dpations {@j?·; ~~ 3ff ~ Tota1 

BaIance 1 January2023 
Value of portfoIio at 1 January2023 55,927 18,576 74,503 

Provision at 1 January 2023 -13,209 0 -13,209 

Carrying amount 1January2023 42,718 18,576 61,294 

Changes in portfo1io 

Loans and guarantees issued 5,934 0 5,934 

Loansand guarantees repaid -14,362 0 -14,362 

Participations acquired/committed 0 312 312 

Participations soId/commitments withdrawn 0 -1,039 -1,039 

Impaired Ioans and guarantees/withdraw from 
-1,830 -1,823 

provision 7 

RevaIuation of participations 0 -1,963 -1,963 

Currency gains and Iosses -2,435 243 -2,192 

Change in vaIue of portfoIio at 31 December 2023 -12,693 -2,440 -15,133 

Changes in the provision 

Impaired 1oans and guarantees/withdraw from 
2,124 2,124 

provision 0 

A1Iocated to provision for Ioans and guarantees ·-2,228 -28 -2,256 

Provision at 31 December -104 -28 -132 

VaIue of portfoIio at 31December2023 43,234 16,136 59,370 

Provision at 31 December 2023 -13,313 0 -13,313 

Carrying amount 31 December 2023 29,921 16,136 46,057 

L0ANS 

The Ioans wi!1 faII due in the fo1Iowing periods 

X € 1.000 LOANS 

< 1 year 9,032 

1-5 years 34,202 

43,234 

32. RECE1VABLE FROM GRANT5 

=1,m=m 
s from grants 

s from grants 57,951 66,575 

nco11ectabIe receivabIes from grants -3,581 -4,906 

uab1es from grants 54,370 61,669 

dation on1y baIance sheet, the ICCO receivabIes from grants are not incIuded. 

RECE1VABLES 

ibIes in the foundation onIy baIance sheet of Stichting Cordaid are specified as fo1Iows: 

i1v1r:T1Mv7:m 

ReceivabIes 

ReceivabIe from group entities 15,515 15,407 

Work advances partner organisations 10,075 2,734 

DoubtfuI debts -2,213 -57 

ReceivabIe from inheritances 620 506 

Interest receivabIes 552 1,637 

Derivatives - Receivab[e 1,383 3,694 

0ther receivab1es 6,721 2,406 

32,654 26,327 

The receivabIe baIance from group entities consists mainIy of a receivab1e position of €5.2m from Cordaid Investment Management BV and of €9.6m from 

Stichting ICCO. These are movementsof baIance positions between Cordaid and its subsidiaries, resuIting from the asset-IiabIIity transaction between these 

entities and various transactions during 2023, which have not yet been settIed. The receivab1es frorn group companies incIude a 1oan receivabIe with 1CCO Group B.V. 

of €0.5m in reIation to financing of the Ioan to and Investmert in SCOPEInsight HoIding B.V. The Ioan does not bear interest, but is subject to payment of received 

JIvIdend5oi .onimi3sion, uriliI the date of ,·epayment. T1ie Iuan Is ,e,eIvabIe w1thiri one year. 
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34. CA5H AND BANK 

Cash and bank comprises the cash and bank baIances of the Cordaid office in The Hague, the Country Offices abroad and deposits faIIing due in Iess than one year. 1.m1~ Iw1I19rNRwm 
Cash and cash equivaIents 
Deposjt 5,237 1,428 

Bankaccounts 59,349 50,872 

Cash at hand 147 411 

Tota1 Cash and Bank 64,733 52,711 

The most important expIanations for the change in cash and cash equivaIents can be found in the conso!idated cash f1ow statement. 

35. RESERVES AND FUNDS 

The reserves and funds in the foundation onIy balance sheet of Stichting Cordaid are specified as foIIows: 

SEM1­ RESTRiCTED FUND T0TAL 
EARMARKED 

X € 1.000 CONT1NU1TY RESERVE RESTR1CTED FUNDS RESTR1CTED LOANS & RESERVES AND 
RESERVES 

FUNDS GUARANTEES FUNDS 

BaIance as at 1 January 2023 11,500 1,594 9,814 11,568 70,314 104,790 

Changes 

Dotation 0 0 194,494 28,359 0 222,853 

Extraction 0 -702 -189,878 -41,043 0 -231,623 

0ther movements 0 0 0 22,200 -22,200 0 

Ba1anceat31 December2022 11,500 892 14,429 21,084 48,114 96,019 

The foundation totaI reserves and funds of € 96.019 deviates from the consoIidated totaI reserves and funds of €96.041,The difference has occurred in re!ation to the merger 

with ICCO Group in 2021. In 2023 aIso an additionaI write down of financiaI fixed asset in the foundation onIy financiaI statement was processed. 

36. PR0VIS10NS 

The provisions in the foundation on1y baIance sheet of Stichting Cordaid are specified as fo1Iows: 

REDUNDANCY lONGT1ME BACKDONOR GUARANTEE 
X€1.000 0THER PROV1S1ON T0TAL 

PROV1S1ON ILLNESS PRCUECTS OBL1GAT1ON 

Ba1anceas at 1 January 2023 1,C)09 0 4,481 546 - 6,036 

Movements in 2023 

- Addition 380 232 10,869 - 2,084 13,565 

- Withdrawn -581 - -3,064 -546 - -4,191 

- Re1eased - -2,027 - - -2,027 

Tota1 Movements in 2023 -201 Z32 5,778 -546 2,084 7 347 

Balanceas at 31 December2023 808 232 10,259 0 2,084 13,383 

The provisons are discIosed in note 10 to the consoIidated financiaI statement 

37. PROJECT COMMlTMENTS TO PARTNERS 

.Z.M/............................. -=mmmm 
Partner Commitments 

LongTerm PartnerCommitments 8,750 11,176 

ShortTerm Partner Commitments 16,952 22,691 

Tota1 Partner Commitments 25,702 33,867 

The decrease of the partner commitments is due to the increased progress of the project imp1ementation. 

38. PROJECT COMMITMENTS TO GRANTS 

-Im-mm 
Defferred grants 

LongTerm DonorCommitments 21,097 16,869 

Short Term Donor Commitments 49,227 39,360 

Tota1 Deferred Grants 70,324 56,229 

Project Commitments towards donors ref1ect the totaI amount of funds received from donors which Cordaid has not yet spend on project impIementation. 

39. OTHER CURRENT L1AB1L1T1ES 

The composition of the current Iiabi1ities in the foundation onIy baIance sheet of Stichting Cordaid isas foIIows 

I•1:!Mm 
Accounts payab1e 4,077 5,956 

Taxes and socia1 security contributions 1,540 1,714 

Reservation for Ieave daysand hoIidayaIIowance 1,161 1,298 

Redundancy provision (shortterm) 0 2,856 

Derivatives - LiabiIity 0 734 

Participations payabIe 0 256 

0ther accrua1s and deferred income 10,746 11,944 

17,524 24,758 

1n 2023 Cordaid has no shorttrem provisions. When certainty regarding an upcoming payement is recognized, the character of the obIigation changes from "provision" 

to nothercurrent IaibiIties". 
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40. RESULT OF SUBS1D1AR1ES 

The financiaI position as at 31December 2023 and the 2023 resuIts of subsidiaries can be specified as foIIows: 

Assets 

TangibIe fixed assets 9 0 0 0 0 9 

Socia1 impact investrnents 391 0 0 712 664 1,767 

0therreceivabIes 5,653 0 0 320 3 5,975 

Cash and banks 487 0 0 12,259 38 12,784 

Tota1 assets 6,540 0 0 13,290 705 20,535 

Liabi1ities 

Equity/ Reserves and funds 1,012 -652 -12 -2,057 -71 -1,781 

Provisions 36 0 0 0 0 36 

Liabi1ity to Stichting Cordaid 5,202 652 12 9,048 591 15,506 

Current IiabiIities 265 0 0 6,743 0 7,008 

Tota1 IiabiIities 6,514 0 0 13,734 520 20,769 

Net revenues 2,068 0 0 14,939 101 17,108 

Personne1 expenses 1,324 0 0 3,124 16 4,464 

GeneraI and administrative expenses 765 -1 0 13,613 84 14,461 

0perating expenses 2,089 -1 0 16,737 101 18,925 

Financia! income and expenses o 0 0 -194 0 -194 

Resu1t from ordinary activities before tax -20 1 0 -1,604 0 -1,624 

Corporate income tax -51 0 0 0 0 -51 

Net resu1t -71 1 0 -1,604 0 -1,675 

Stichting Cordaid has a 100% interest in Cordaid SA NPC, Cape Town (South Africa). The nature of business and principaI activities of Cordaid SA is reIief and deveIopment aid 

in iine with the objectives of Stichting Cordaid. Cordaid has no activities in South Africa anymore. In 2023 there were no activities. 

Cordaid Investment Management BV (C1M BV) acts as asset manager for the Stichting Cordaid sociaI impact investment portfo1io. Currert IiabiIities reIate to personneI 

accruaIs such as hoIiday a]Iowances, wage taxes and s¤ciaI security premiums. Net revenue consists predominantIy of the asset management fee 2023 charged to Stichting 

Cordaid. GeneraI and administrative expenses are mainIy driven bythe costof service 1eveI agreement between 5tichting Cordaid and C1M BV and automation expenses 

incIuding Iicenses, software maintenance and deveIopment, as weII as consuItants. CIM wiII be Iiquidated in 2024. 

On behaIf of 5tichting Cordaid, Corpav BV makes directand indirect investments in sociaI enterprises aII over the w¤rId. Stichting Cordaid Participaties (SCP) is 

the ¤n1y sharehoIder of Corpav BV and had no activities in 2023. Corpav BV has a 5oCiaI impact portfoIic consisting of €0.7m in Ioans to innovative sociaI enterprises. 

These Ioans were aII provided for in the prior financial year. Corpav BV wiII be Iiquidated in 2025 at the Iatest. 

After the asset-IiabiIity transaction aII the GIobaI Office activities of Stichting !CCO have moved to Stichting Cordaid. However, there are stiII projects being impIemented in 

countries where ICC0 has been working in previous years. The project impIementation has not been shifted to Cordaid yet. Stichting ICC0 cIosed 2023 with a negative financiaI 

resuIt of €1.6m. MainIv due to the formed provision for the transistion of ICCO Latin America into Conexion, the Ioss in 2023 is €1.0m higher cornpared to 2022. 

Stichting Cordaid has a 100% interest in ICCO Group 8V, who hoIds various participations on consoIidated entities. The financiaI resuIt of these entities was moved towards 

Stichting C¤rdaid asa movement on the vaIue of the participation. 

OTHER INFORMAT1ON 

PROV151ON IN THE CONST1TUTION GOVERN1NG THE APPROPR1AT1ON OF BALANCES 

The Supervisory Board shaII adopt the annuaI report and the financiaI statements prepared bythe Board of Directors forthe past financia! year in Iine with ar·ticIe 11.4 of the 

constitution of Cordaid. IncIuded in the financiaIstatements isa proposaI forthe appropriation of positive or negative financia1 ba1ancesinthe financiaI year concerned. 

The appropriation of the baIance is in Iine with RJ 650 and takes into account the imposed restrictions on spending by third partiesand guideIines fromthe branch 

organisation Goede DoeIen NederIand. Section 392, subsection 1, Book 2 of the Dutch CiviI Code requires a discIosure ofthe statutory provisions governing the appropriation 

of profit. This view shouId notconsistof a sing1e reference tothe reIevantarticIesof the articIes of association. A Iitera1 reproduction of those artic!es ora summary of their 

contents (DAS 420.105) is required. 
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