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REPORT OF THE AUDITORS 



Stichting Diaspora in Action for Human Rights and Democracy 

Fluwelen Burgwal 58 

2511CJ 's Gravenhage 

Emmen, May 28, 2026  

The Management and Supervisory Board  

ASSIGNMENT 

In accordance with your assignment, we have audited the accompanying financial statements. 

Management is responsible for the preparation and fair presentation of these financial statements. Our 

responsibility is to express an opinion on these company financial statements based on our audit. 
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Stichting Diaspora in Action for Human Rights and Democracy 

The Hague Humanity Hub, Fluwelen Burgwal 58, 2511 CJ The Hague, The Netherlands 

KvK nr. 77721306  •  RSIN nr. 861108462  •  ANBI-registered since 01-01-2021 

EU Transparency Register ID: 723187946512-79 

Annual Report and Management Letter — Financial Year 2025 

General Information 

Stichting Diaspora in Action for Human Rights and Democracy (DAHRD) is a Netherlands-registered 

non-profit foundation (stichting) dedicated to investigating and documenting human rights violations, 

advocating for justice and accountability, and producing evidence-based research on the intersection 

of digital rights, platform accountability, and minority rights. The Foundation was established in March 

2020 under the name Stichting The London Story and was formally renamed in 2025 to better reflect 

its global mandate and diaspora-led identity. 

Over the past six years, first as The London Story and since 2025 as DAHRD, the Foundation has made 

substantial and measurable progress toward its advocacy objectives. Today, European policy-makers 

in Brussels and The Hague have a materially better understanding of the repression of minority rights 

in India, the deteriorating status of religious and ethnic minorities, and the accelerating shrinkage of 

civic and democratic space in the country. This awareness did not exist in comparable form before 

DAHRD began its work, and it did not emerge by accident. It was built through sustained, evidence-

driven engagement with the European Parliament, the European Commission, the European 

External Action Service, the United Nations, Dutch parliamentarians, and the wider human rights 

community. 

This dialogue has been—and remains—necessary because of India’s unique position in the global 

order. As the world’s most populous country and a major geopolitical actor, India’s democratic 

trajectory has implications far beyond its borders. The failure of rights protections for 1.4 billion 

people serves as a critical test of whether the international human rights framework retains its 

relevance in the twenty-first century. DAHRD exists to ensure that this test is not ignored by Europe 

and the broader international community. 

Core thematic areas. The Foundation’s work centres on two interconnected pillars: minority rights 

and human rights advocacy (including advocacy on religious freedom, ethnic minorities, gender-based 

violence, and the rights of human rights defenders), and digital rights and tech accountability 

(including hate speech monitoring, platform compliance research, election integrity analysis, 

disinformation tracking, and engagement with the EU’s Digital Services Act regulatory framework). 

These pillars are not separate silos; they converge in DAHRD’s core proposition that online hate speech 
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and information manipulation on digital platforms are direct enablers of offline human rights 

violations. 

Demonstrated policy outcomes. During the reporting period and the years leading up to it, DAHRD’s 

advocacy has contributed to concrete, documented policy outcomes. These include the European 

Parliament’s first-ever urgency resolution on India (on the situation in Manipur, July 2023), with 

DAHRD providing the background dossier; the incorporation of civil society language into the 

European Parliament’s EU–India Relations Report, with all 13 of DAHRD’s proposed amendments 

tabled by political groups; the direct adoption of two of DAHRD recommendations into UNESCO’s 

final Guidelines on Regulating Digital Platforms; engagement by multiple EU institutions, including 

the EU Special Representative on Human Rights, the EEAS, DG CNECT, and DG Trade, on the basis of 

DAHRD’s dossiers and briefings. Beyond institutional advocacy, DAHRD has taken a firm stand against 

platform–party collusions that permit far-right exclusionary politics to sustain itself through discursive 

narratives designed to dehumanise and delegitimise minorities. This includes rights-based advocacy 

campaigns targeting Meta’s content moderation failures in India, joint letters with coalitions of up to 

149 organisations, and direct actions that generated wide national and international media coverage. 

Funding model and sustainability. Since its inception, the Foundation has relied entirely on 

philanthropic contributions from institutional donors committed to human rights, digital rights, and 

democratic governance. We believe that sustaining the human rights ecosystem is neither a matter of 

personal charity nor a commitment from which philanthropic organisations should shy away. DAHRD 

is deeply grateful for the support it has received—from Luminate and other partners who have 

enabled our growth. 

At the same time, we must be transparent about the environment in which we now operate. A politics 

that rejects the universality of human rights and is built on populism and exclusionary agendas has 

placed the human rights ecosystem under increasing pressure. Global funding for civil society 

organisations—including diaspora-run foundations like ours—is contracting. If sustained donor 

engagement and new donor partnerships do not materialise, it is likely that DAHRD will face significant 

operational constraints in the near future. We raise this not as an appeal to sympathy but as a matter 

of honest disclosure: the work described in this report is at risk, and we invite current and prospective 

donors to consider the return on investment that this small, high-leverage organisation has 

demonstrated. 

Financial Information 

During the financial year 2025, the Foundation employed an average of 1.7 FTE positions directly 

(2024: 1.6 FTE) and engaged an additional 0.8 FTE positions through payroll arrangements based in 

Europe, covering advocacy (Brussels and The Hague), operations, and communications activities. A 

further 2.2 FTE positions were engaged through payroll arrangements in India, providing research, 

data analysis, and on-the-ground monitoring capacity. Several human rights defenders contributed to 

the Foundation’s work as consultants, participating in shared advocacy and research objectives. 
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Despite the deliberately lean composition of the team, the Foundation was able to deliver on all of its 

major programme objectives for the year, as detailed in the accompanying narrative donor report. 

In 2026, a reduction in global financing for human rights activities has compelled the Foundation to 

undertake workforce restructuring. This will include both redundancies and a reduction of FTE 

positions. The Management Board has managed this process in compliance with Dutch labour law and 

with due regard for the welfare of affected staff. The Foundation recognises that this restructuring 

carries programmatic risk, and it will seek to mitigate that risk through more targeted use of remaining 

resources, strategic partnerships, and new funding applications. 

Risks and Uncertainties 

The Foundation operates in a rapidly shifting political and philanthropic environment. The 

Management Board has identified the following principal risks: 

Funding risk. The recent contraction of international funding for human rights organisations, driven 

by shifting political priorities in key donor countries and the de-prioritisation of democracy and 

governance portfolios, represents the most significant risk to DAHRD’s continued operations. The 

Foundation currently relies on a small number of institutional grants; the loss or non-renewal of any 

single grant would have a material impact on programme delivery. The Foundation has an urgent need 

to diversify its funding base, including through EU institutional grants, Nordic and other European 

government funds, private foundations, and targeted diaspora giving. A donor diversification plan will 

be developed in consultation with the Supervisory Board and the Advisory Board, with a view to 

securing operational continuity beyond 2027. 

Political and security risk. The Foundation’s work on India involves engagement with sensitive topics 

and vulnerable populations. Staff and contributors based in India face potential legal and physical risks 

arising from the country’s increasingly restrictive legal framework for civil society, including the 

Foreign Contribution Regulation Act (FCRA) and the Unlawful Activities (Prevention) Act (UAPA). 

DAHRD maintains internal security protocols for HRD travel, digital security, and anonymity. The 

Foundation also faces reputational and legal risks from adversarial state and non-state actors. These 

risks are monitored on an ongoing basis and discussed with the Supervisory Board. 

Operational risk. As a small foundation with a lean team, DAHRD is exposed to key-person risk and 

capacity constraints. The loss of senior staff or the inability to replace departing employees (as may 

occur during the 2026 restructuring) could affect programme quality and institutional continuity. The 

Foundation mitigates this risk through documented processes, institutional knowledge management, 

and a governance structure that separates oversight (Supervisory Board) from management 

(Management Board). 

Platform and data access risk. DAHRD’s digital monitoring and research programmes depend on 

access to social media platform data. The discontinuation of Meta’s CrowdTangle tool in 2024—

despite sustained civil society advocacy in which DAHRD participated—illustrated the vulnerability of 

research organisations to unilateral platform decisions. The Foundation has responded by developing 
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alternative data collection methodologies, including partnerships with academic institutions, but 

further restrictions on researcher access remain a standing risk. 

Since the Foundation is still relatively small and funded through specific donor grants, there is no 

immediate risk to the financial soundness of the Foundation in the current or next financial year. 

However, the medium-term trajectory requires active intervention to secure operational 

sustainability. 

Financial Instruments and Risk Management 

The Foundation’s financial instruments are managed by the Operations Director under a documented 

set of internal controls, which include segregation of duties, multi-person authorisation for payments 

above defined thresholds, clear audit trails for all financial transactions, and caps on individual 

authorisation levels. These parameters are reviewed annually with the Foundation’s independent 

auditor and are designed to prevent embezzlement, undue financial benefit, and conflicts of interest. 

The Foundation does not hold investments, does not engage in speculative financial activity, and does 

not extend credit. All donor funds are held in current or savings accounts with Dutch banking 

institutions and are disbursed in accordance with grant agreements and approved budgets. 

Code of Conduct 

The Foundation adheres to the transparency requirements of the European Union and maintains an 

auditable register of all meetings and events involving policy-makers, in accordance with its 

obligations under the EU Transparency Register. Internally, the Foundation maintains a Grant 

Acceptance Policy and a Conflict Resolution Policy for Internal Conflicts and Corporate Harassment, 

both of which are publicly available on the Foundation’s website. All staff and consultants are bound 

by these policies. The Foundation is committed to the highest standards of integrity, transparency, 

and accountability in its operations, governance, and public communications. 

Management Board Remuneration. Supervisory Board members receive no remuneration for their 

board functions. The Executive Director’s hourly brutto remuneration is €42 (excluding BTW), effective 

from 1 January 2025 and applied pro rata. All staff remuneration remains well beneath the €158,000 

annual ceiling under the Goede Doelen Nederland (GDN) framework. 

The Foundation’s independent audit reports for 2021, 2022, 2023, and 2024 are publicly available on 

the DAHRD website.  

Corporate Social Responsibility 

Not directly applicable. The Foundation’s core mission is itself oriented toward social justice, human 

rights, and democratic governance. The Foundation’s work contributes directly to the United Nations 

Sustainable Development Goals, particularly SDG 16 (Peace, Justice, and Strong Institutions), SDG 5 
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(Gender Equality), SDG 10 (Reduced Inequalities), and SDG 11 (Sustainable Cities and Communities). 

All research outputs are published under a Creative Commons Attribution-NonCommercial 4.0 

International License, ensuring maximum public accessibility. 

Information Regarding Future Developments 

The year 2026 will be one of consolidation and strategic repositioning. The Foundation will continue 

to pursue its statutory objectives with the support of its current sponsors while actively developing 

new donor relationships and applying for EU institutional funding. Priority areas for the coming year 

include deepening the organisation’s work on AI-related harms and election integrity in the context 

of Indian state elections; sustaining advocacy capacity in Brussels and The Hague, including through 

the newly established Dutch advocacy function; translating the Digital Services Act’s provisions into 

concrete redress pathways for victims of transnational online harms; and maintaining the 

Foundation’s coalition leadership roles within People vs Big Tech, the Global Coalition for Tech Justice, 

and the Global Alliance Against Digital Hate and Extremism. 

The Management Board is confident that DAHRD’s demonstrated track record—its institutional 

access, research credibility, coalition footprint, and policy outcomes—positions the Foundation well 

to attract the investment needed to sustain and expand its role in the coming years. Specific strategic 

objectives will be formulated in consultation with the Supervisory Board and presented to donors 

during 2026. 

The Foundation thanks its sponsors and all employees and consultants, past and present, who have 

contributed to making this work possible. 

Funding 

For 2026, the Foundation’s operational funding continues to be provided by institutional philanthropic 

grants received in past years. The Foundation has prioritized fund-raising as an urgent necessity for 

sustenance of its work - especially since we are in the middle of the road we would like to travel and 

we see a better future. The Foundation is actively pursuing diversification of its funding base through 

applications to philanthropic organizations, working together with fundraising consultants, EU funding 

instruments, engagement with Nordic and other European bilateral human rights funds, outreach to 

private foundations in the United States and Europe, and targeted diaspora giving campaigns. The 

Management Board anticipates that additional funding commitments will be secured during 2026 and 

will report on progress in the next annual cycle. 
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Location of Signing 

’s-Gravenhage, 28 May 2026 

Dr. Ritumbra Manuvie 

Founder, Director 
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BALANCE SHEET AS AT DECEMBER 31, 2025 

ASSETS 

(after profit appropriation) 12­31­2025 12­31­2024

€ €

Current assets 

Receivables 17,178 4,538

Cash and cash equivalents 338,652 394,466

355,830 399,004 

Total  355,830 399,004 

EQUITY AND LIABILITIES 

(after profit appropriation) 12­31­2025 12­31­2024

€ €

Equity 

Other reserves 50,569 44,714

50,569 44,714 

Current liabilities 305,261 354,290

Total  355,830 399,004 
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INCOME STATEMENT FOR THE YEAR ENDED 2025 

2025 2024

€ €

Income 399,640 337,922

Gross margin  399,640 337,922 

Employee benefits 107,608 57,680

Other operating expenses 290,114 253,962

Sum of expenses  397,722 311,642 

Operating result  1,918 26,280 

Financial income and expense 3,937 4,220

Result before tax  5,855 30,500 

Result after tax  5,855 30,500 
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CASH FLOW STATEMENT FOR 2025 

Indirect method 2025 2024

€ €

Operating result 1,918 26,280

Change in other receivables ­12,640 ­4,253

Change in trade accounts payable 10,314 ­

Change in other payables ­59,343 48,586

Cash flow from operations  ­59,751 70,613 

Interest received 3,937 4,220

Cash flow from operating activities  ­55,814 74,833 

Change in monetary resources  ­55,814 74,833 
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GENERAL NOTES 

Most important activities 

The activities of Stichting Diaspora in Action for Human Rights and Democracy, having its legal seat at 

Municipality of Groningen primarily consist of: 

a. investigating and disclosing human rights violations and abuses taking place anywhere in the world; 

b. analyzing and exposing governmental and non­governmental behaviors that human rights violations 

and allow abuse continu, support or to ignore 

c. advocating for justice, peace and collective action against human rights violations; as well as accepting 

inheritances under the privilege of inventory and furthermore everything in the broadest sens related to 

this in related to, belongs to and/or can be conducive to this.  

Location actual activities 

Stichting Diaspora in Action for Human Rights and Democracy is a Foundation registered at the chamber 

of commerce under number 77721306. The office address of the Foundation is Fluwelen Burgwal 58, 

2511CJ 's Gravenhage.  
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ACCOUNTING POLICIES 

GENERAL 

General policies 

The financial statements of Stichting Diaspora in Action for Human Rights and Democracy are drawn up 

in accordance with the provisions of Title 9, Book 2, of the Dutch Civil Code and the Dutch Accounting 

Standards applicable to small legal entities, as published by the Dutch Accounting Standards Board (‘Raad 

voor de Jaarverslaggeving’), in particular guideline C1.3 'not­for­profit organisation'  as part of the 

guidelines for annual reporting by micro and small legal entities.  

Accounting policies for the valuation of assets and equity and liabilities 

Assets and liabilities are generally valued at historical cost, production cost or at fair value at the time of 

acquisition. If no specific valuation principle has been stated, valuation is at historical cost. In the balance 

sheet, income statement and the cash flow statement, references are made to the notes. 

Accounting policies for the income statement 

The result is the difference between the realisable value of the goods/services provided and the costs 

and other charges during the year. The results on transactions are recognised in the year in which they 

are realised. 

Foreign currency translation 

Items included in the financial statements of Stichting Diaspora in Action for Human Rights and 

Democracy are valued with due regard for the currency in the economic environment in which the 

company carries out most of its activities (the functional currency). The financial statements are 

denominated in euros; this is both the functional currency and presentation currency of Stichting 

Diaspora in Action for Human Rights and Democracy 

NOW program 

The foundation has been designated by the Dutch tax authority as a public benefit institution ('ANBI") 

and is exempt from corporate income tax within the set criteria which the foundation currently meets. 

ACCOUNTING POLICIES FOR ASSETS 

Receivables 

Receivables are initially valued at the fair value of the consideration to be received. Receivables are 

subsequently valued at nominal value. 

Cash and cash equivalents 

Cash at banks represent bank balances and deposits with terms of less than twelve months. Cash at banks 

is carried at nominal value. 

ACCOUNTING POLICIES FOR EQUITY AND LIABILITIES 

Current liabilities 

On initial recognition current liabilities are recognised at nominal value. 
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ACCOUNTING POLICIES FOR THE INCOME STATEMENT 

Income 

The amount of income is based on funds spent and donations received during the year. The unspent 

funds of contributors are included in current liabilities. 

Employee benefits 

The employee benefits are charged to the statement of income and expenditure in the period in which 

the employee services are rendered and, to the extend not already paid, as a liability on the balance 

sheet.  

Other operating expenses 

Costs are determined on a historical basis and are attributed to the reporting year to which they relate.  

Other interest and related income 

Interest income are recognised on a pro rata basis, taking account of the effective interest rate of the 

assets and liabilities to which they relate. 

Interest and related expenses 

Interest expenses are recognised on a pro rata basis, taking account of the effective interest rate of the 

assets and liabilities to which they relate. 

ACCOUNTING POLICIES FOR THE CASH FLOW STATEMENT 

Cash flow statement policy 

The cash flow statement has been prepared using the indirect method. The cash items disclosed in the 

cash flow statement comprise cash at banks and in hand except for deposits with a maturity longer than 

three months. Cash flows denominated in foreign currencies have been translated at average estimated 

exchange rates. Interest paid and received are included in cash from operating activities.  
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NOTES TO BALANCE SHEET 

RECEIVABLES 

12­31­2025 12­31­2024

€ €

Other receivables 

Migravoice 14,103 ­

Interest on saving accounts 3,075 4,221

17,178 4,221 

Accrued income ­ 317

Total  17,178 4,538 

CASH AND CASH EQUIVALENTS 

12­31­2025 12­31­2024

€ €

Bank credits 338,652 394,466

Total  338,652 394,466 

Disclosure 

an amount of €295,000 is in a short term deposit account. 

EQUITY 

12­31­2025 12­31­2024

€ €

Other reserves 50,569 44,714

Total  50,569 44,714 

Share 

capital 

Other 

reserves Total 

€ € €

Balance January 1, 2025 ­ 44,714 44,714

Movements 2025 

Result for the year ­ 5,855 5,855

­ 5,855 5,855 

Balance December 31, 2025  ­ 50,569 50,569 
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CURRENT LIABILITIES 

12­31­2025 12­31­2024

€ €

Trade payables 

Creditors 10,314 ­

Other payables 

Personnel costs 19,701 18,931

Audit fees 6,000 6,000

Other costs 3,841 4,359

29,542 29,290 

Accruals 

Deferred fundings 265,405 325,000

Total  305,261 354,290 

Disclosure 

The other payables concern estimated costs concerning 2025 which will be invoiced afterwards to the 

Foundation.  

The deferred fundings concerns received funds from contributors that have not yet been used at the end 

of the fiscal year.  
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NOTES TO INCOME STATEMENT FOR THE YEAR ENDED [BOEKJAAR] 

REVENUE AND GROSS MARGIN 

2025 2024

€ €

Income 

Project fundings 399,640 337,922

Operating income  399,640 337,922 

Income  399,640 337,922 

EMPLOYEE BENEFITS 

2025 2024

€ €

Wages and salaries 

Wages Belgium 97,810 52,659

Social security contributions 

Social charges Belgium 25,448 12,480

Less: wage cost subsidy Belgium ­20,968 ­7,459

4,480 5,021 

Other employee benefits 5,318 ­

Total  107,608 57,680 

OTHER OPERATING EXPENSES 

2025 2024

€ €

Other personnel related expenses 

Personnel related expenses ­ payrolling 130,331 143,181

Personnel related expensed ­ consultants 105,418 75,280

Personnel related expensed ­ volunteers 150 1,877

235,899 220,338 
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2025 2024

€ €

Rental costs office 

Office rent 1,309 1,216

Hotel­, travel and rental costs events 

Travellilng, hosting and other costs events 20,408 17,472

Office related expenses 

office expenses 11,073 3,892

General expenses, administration and advisory 

Legal, audit, administration, bookkeeping and insurance 21,425 11,044

Total  290,114 253,962 

FINANCIAL INCOME AND EXPENSE 

2025 2024

€ €

Interest income credit institutions 3,937 4,220

Financial income and expense  3,937 4,220 
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OTHER NOTES 

EMPLOYEES 

The average number of employees during the year, converted to full­time equivalents, was as follows: 

Average number of employees during the period 2025 2024 

fte fte

Active within the Netherlands ­ ­

Active outside the Netherlands 1.7 1.2

SIGNATURE 

The Hague, May 28, 2026 

Ritumbra Manuvie Founder, Director
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OTHER INFORMATION 
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INDEPENDENT AUDIT REPORT 

To: the Supervisory Board and Management Board of foundation The London Story 

Our opinion 

We have audited the financial statements 2025 of Stichting Diaspora in Action for Human Rights and 

Democracy, based in Municipality of Groningen. 

In our opinion the accompanying financial statements give a true and fair view of the financial position 

of Stichting Diaspora in Action for Human Rights and Democracy as at 31 December 2025, and of its result 

for 2025 in accordance with Part 9 of Book 2 of the Dutch Civil Code. 

The financial statements comprise: 

1. the balance sheet as at 31 December 2025; 

2. the profit and loss account for 2025; and 

3. the notes comprising a summary of the accounting policies and other explanatory information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our 

responsibilities under those standards are further described in the ‘Our responsibilities for the audit of 

the financial statements’ section of our report. 

We are independent of Stichting Diaspora in Action for Human Rights and Democracy in accordance with 

the Verordening inzake de onafhankelijkheid van accountants bij assurance­opdrachten (ViO, Code of 

Ethics for Professional Accountants, a regulation with respect to independence) and other relevant 

independence regulations in the Netherlands. Furthermore we have complied with the Verordening 

gedrags­ en beroepsregels accountants (VGBA, Dutch Code of Ethics). 

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion. 

Report on the other information included in the annual report 

In addition to the financial statements and our auditor's report thereon, the annual report contains other 

information that consists of: 

� the management report; 

� other information. 

Based on the following procedures performed, we conclude that the other information: 

� is consistent with the financial statements and does not contain material misstatements; 

� contains the information as required by Part 9 of Book 2 of the Dutch Civil Code. 

We have read the other information. Based on our knowledge and understanding obtained through our 

audit of the financial statements or otherwise, we have considered whether the other information 

contains material misstatements. 

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil 

Code and the Dutch Standard 720. The scope of the procedures performed is substantially less than the 

scope of those performed in our audit of the financial statements. 

Management is responsible for the preparation of the other information, including the management 

report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as required by 

Part 9 of Book 2 of the Dutch Civil Code. 



 26  

Description of responsibilities regarding the financial statements 

Responsibilities of management for the financial statements 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with Part 9 of Book 2 of the Dutch Civil Code . Furthermore, management is responsible for 

such internal control as management determines is necessary to enable the preparation of the financial 

statements that are free from material misstatement, whether due to fraud or error. 

As part of the preparation of the financial statements, management is responsible for assessing the 

company's ability to continue as a going concern. Based on the financial reporting framework mentioned, 

management should prepare the financial statements using the going concern basis of accounting, unless 

management either intends to liquidate the company or to cease operations , or has no realistic 

alternative but to do so. 

Management should disclose events and circumstances that may cast significant doubt on the company's 

ability to continue as a going concern in the financial statements. 

Our responsibilities for the audit of the financial statements 

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient 

and appropriate audit evidence for our opinion. 

Our audit has been performed with a high, but not absolute, level of assurance, which means we may 

not detect all material errors and fraud during our audit. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements. The materiality affects the nature, timing and extent of our audit 

procedures and the evaluation of the effect of identified misstatements on our opinion. 

We have exercised professional judgement and have maintained professional scepticism throughout the 

audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence 

requirements. Our audit included among others:  

� identifying and assessing the risks of material misstatement of the financial statements, 

whether due to fraud or error, designing and performing audit procedures responsive to those 

risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control; 

� obtaining an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the entity 's internal control; 

� evaluating the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management; 
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� concluding on the appropriateness of management's use of the going concern basis of 

accounting, and based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the financial statements 

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our auditor's report. However, future events or 

conditions may cause a company to cease to continue as a going concern. 

� evaluating the overall presentation, structure and content of the financial statements, including 

the disclosures; and 

� evaluating whether the financial statements represent the underlying transactions and events 

in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant findings in internal 

control that we identify during our audit. 

Emmen, May 28, 2026 

WI Accountants & Adviseurs 

G. Wouters RA 


