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Our belief in the integrated Healthy Village approach, combining 
water, sanitation, and hygiene (WASH) with nutrition & care 
to tackle stunting in children under five has only grown. Our 
data from the past five years clearly shows its effectiveness: 
in our programme areas in Bangladesh, stunting rates have 
dropped from 51% to 25%. 

This is an incredible result, despite extreme weather events 
(such as cyclone Amphan in Bangladesh) and COVID-19, which 
caused a hunger crisis increasing undernutrition and stunting 
worldwide. It shows that our Healthy Village approach truly 
provides communities with the tools needed to bounce back 
from crises, and to move beyond them. 

Stunting - being too short for one’s age - negatively affects 
children’s lives: it can cause long term mental and physical 
disabilities, limiting life potential. To tackle child stunting and 
ensure children everywhere have a healthy start in life, we 
aim to continue to scale the Healthy Village approach: Healthy 
Village Ethiopia was kicked off in 2021 in collaboration with 
Plan International and the Government of Ethiopia, as was the 
Right2Grow consortium - a strategic partnership with the 
Dutch Ministry of Foreign affairs and 5 partners in 6 countries, 
working with civil society to advocate for integrated WASH-
nutrition approaches to child undernutrition.
 
To scale, we need data & evidence and advocacy & engagement. 
By ensuring we have a good system of data collection, analysis, 
and visualisation, we can continue to prove that our approach 
is impactful, meanwhile opening pathways to talk about this 
proof with local, national, and international government bodies 
that can include the fight against stunting in their policies. In 
2021, this already happened on the level of local government in 
Bangladesh, who have signed onto the Healthy Village process. 
We spearheaded several lobby initiatives in the Netherlands as 

part of larger lobby groups and collectives. We also embarked 
on a project to make all our data openly available for everyone 
to use, download and analyse. 

In 2021 we officially registered our spin-off social water 
enterprise, Max Tapwater, in Bangladesh. We recruited its CEO 
and started to build the team which is now, in 2022, 7 people 
strong. Max TapWater connects households to easy and safe 
water at an affordable price through piped water grids. This 
way, people can drink, wash, and prepare food easily at home. 
In 2021 we’ve seen that most households with access to piped 
water upped their hygiene levels by additionally investing in 
proper sanitation.

We want to thank everyone involved in Max Foundation – since 
the beginning, in recent years, and going forward – for believing 
in our approach. Because of our donors, partners, volunteers, 
and stakeholders, we’ve been able to create real impact, and 
positively influence the lives of almost 3 million people so far.

Let’s continue to work towards a healthy start for every child 
together! 

All the best,

Message from our Co-CEO and board 

2021 was a year in which COVID-19 was still a big part of our lives. However, with the right re-
sources in place, it was a year in which we also found ways to bounce back from it. The data 
from our programme areas reflects this: in 2021, a total of 286 more villages have been declared 
‘healthy’ by local government in Bangladesh. 

Joost van de Meent,
Chairman of the board

Joke Le Poole 
Director

A year of proof    
 and scaling
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General
The financial statements include the results of Stichting Max Foundation in Amsterdam consolidated with the results of Max Foundation 
Bangladesh and Ethiopia. The main activities are the collecting of funds and supporting of children’s health in low and middle income 
countries using the collected funds. The financial statements are prepared in accordance with the requirements of the Dutch Guideline 
Fundraising Institutions RJ 650 (Richtlijn Fondsenwervende Instellingen) and cover the period from 01 January, 2021 to 31 December 
2021.

Reporting Period
The financial statements are prepared and presented with the assumption that continuity is ensured for at least one financial year. The 
financial year covers the period 01 January till 31 December.

Currency
The annual accounts are presented in Euros, which is the functional currency of the organisation. 
In previous years, the conversion of foreign currency used an estimated rate ( based on the average rate of previous years). Due to fluc-
tuating exchange rates, Max Foundation decided to evaluate this method of estimation and, starting in fiscal year 2021, calculate foreign 
currency translation based on the average exchange rate for the fiscal year.

Method of Valuation
Assets and liabilities, except stated otherwise, are presented at nominal value based on historical cost price. Income and expenditures 
are allocated to and realised/implemented in the period they relate to.

2. Accounting 
  principles

Notes  on  the balance sheet and statement of income and expenditures 
Accounting Principles
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Balance Sheet
Assets and liabilities in foreign currencies
Assets and liabilities of our Stichting Max Foundation office in Bangladesh and Ethiopia in foreign currencies are converted to Euros at 
the exchange rate on the balance sheet date. 

Fixed Assets
Intangible fixed assets are presented at fair value based on historical cost price.

Current Assets
Current assets are presented at fair value and if necessary are deducted with a provision for possible irrecoverable amounts.

Financial Instruments
Financial instruments include other current assets such as cash and cash equivalents and current liabilities. Financial instruments are 
presented at nominal value. 

Cash and Cash Equivalents
Cash and cash equivalents are presented at nominal value and are freely available to the organisation. For changes in the cash and cash 
equivalents, see the cash flow statement.
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Continuity reserve
Stichting Max Foundation aims to spend the received income on organisational objectives as soon as possible. Therefore, continuous 
attention is given to the limiting of reserves and funds, which will in turn ensure the continuity of the organisation. 

The continuity reserve guarantees the coverage of risks and ensures that Stichting Max Foundation  continues to meet its obligations 
during unexpected adverse circumstances. Stichting Max Foundation believes it is necessary to put aside a part of the general reserve 
into the continuity reserve. 

The continuity reserve is based on the organisation’s budgeted costs for the coming year for The Netherlands, Bangladesh, and Ethiopia. 
The calculation is finalized and approved during the year end audit.

Stichting Max Foundation follows the instructions of the guidelines ‘Richtlijn Financieel Beheer Goede Doelen’ of Goede Doelen Neder-
land. According to these guidelines the continuity reserve should not exceed 1,5 times the organisational costs for one year. Stichting 
Max Foundation aims to reserve as much as possible for the programme objective (allocation reserve). 
For this reason, the continuity reserve is set as the organisational cost for one year.

Allocation Reserve
The remaining amount of the yearly financial result will be added to or deducted from the allocation reserve. Stichting Max Foundation 
plans to use uncommitted donations as multiplier to start new programmes and to cover funding gaps on current projects.
During the programme implementation the uncommitted donations allocated to the programme can be supplemented with committed 
donations. 

In case Max Foundation needs to use reserve money for programmes or operational costs, an official approval by the board is required.
When a long-term programme needs own funds which might result in the usage of reserve money, the board should approve it before-
hand during the process of making the budget.

Allocation Subsidies
The per balance date allocated unconditional subsidies are divided into short-term (to be realised within one year) and long-term liabil-
ities. Liabilities in foreign currencies are converted to Euros at the exchange rate on the balance date. The allocated subsidies, which 
have not yet been paid, are kept as reserve at cash equivalents; this explains the balance of the cash and cash equivalents on the balance 
sheet.

66



Income
Unconditional donations and gifts are included in the statement of income and expenditure in the year in which they are received. When 
a donation is meant to cover several years, the donation is included in the relevant section of the corresponding year.
Conditional donations are included in the year of the statement of income and expenditure when the related project expenditures are 
realised.
The realised and unrealised exchange rate and the bank interest results are included in the statement of income and expenditure.

Expenditures
Expenditures of conditional project agreements are included in the year they are realised. Expenditures of unconditional project 
agreements are included in the year they are committed.
The own fundraising, management and administration costs are included as spent in a year, as well as the costs for products, services, 
and other contributions from third parties that have been provided for by Stichting Max Foundation.

Costs are allocated to the following activities:

I. Costs Programme related,
II. Costs Communication & Awareness Raising,
III. Costs own fundraising,
IV. Costs of management and administration, 

The costs are allocated based on the following:
• Direct attributable costs are allocated directly to the programme,
• Not directly attributable costs are allocated based on an estimation of FTE’s time spent on activities. Included in the not   
 directly attributable costs are the following: personnel, housing, office and other general costs.

3. Statement 
  of Income and Expenditure
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4. Budget
  Overview

Budget (in euro’s)

Income 

Income from own fundraising
Governmental subsidies

Total income

Expenditures

To spend on objectives
Costs own fundraising
Costs management and administration

Total expenditures

Result before financial expenditures

Financial expenditures

Total expenditures

Result after financial expenditures
 

2022

 995,400 
 4,346,600 

 
5,342,000 

4,998,600 
 102,500 
 205,000

 
5,306,100 

35,900

35,900

5,342,000

-

2021 Actuals 

  718,221
 3,166,986

 3,885,207

 

3.560,609
 59,140 

 115,132
 

3,734,882

150,325

29,365

3,764,247

120,960

In 2021 our programmes in Bangladesh were affected by COVID-19 and in Ethiopia by the political unrest. This explains the difference 
between the actuals and the budget.
The programmes Right2Grow, Healthy Village Ethiopia and Building Water Business started in 2021 and will be fully running in 2022 
after the first year of inception phase.

2021

 116,900 
 4,506,200 

 
4,623,100 

4,265,367 
 238,489 
 119,244

 
4,623,100 

-
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5. Balance 
  sheet
After result

(in euro’s)

Assets 

Current assets
Prepaid expenses and other accounts receivable (1)

Cash and cash equivalents (2)

Total assets

Liabilities

Reserves and funds
Continuity reserve (3)
Allocation reserve (4)

Current liabilities
Allocated liabilities (5)
Accrued liabilities (6)
Other liabilities (7)

Total liabilities

  188,495 

 

1,518,727 
 2,266,670 

0 
2,708,425 

640,298 

   270,513 

 

1,148,174 
 2,516,263 

- 
3,295,207 

 415,355 

   188,495 

6,945,625 

7,134,120 

 

3,785,397

 

3,348,723

 7,134,120

270,513 

 7,104,486 
 

7,374,999

 

3,664,437 

 
3,710,562 

 
7,374,999

31-12-2021 31-12-2020
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6. Statement of
  Income & Expenditure

(in euro’s)

Income 

Income from foundations and donations
Donations, gifts and others (8)

Income from institutional donors (9)
Embassy of the Kingdom of the Netherlands, Bangladesh
Embassy of the Kingdom of the Netherlands, Ethiopia
Grand Challenge Canada
Minister of Foreign Affairs

Total income

Expenditures

Spent on objectives

Max Foundation projects (10)
Communication & awareness raising (11)

% Of income spent on objectives
% Of expenditures spent on objectives

Fundraising (12)
Costs of fundraising
% Of income spent on fundraising
% Of expenditures spent on fundraising

Management and administration (13)
Costs management and administration
% Of expenditures spent on management and administration

Total expenditures 
Result before financial expenditures

Financial expenditures (14)

Result after financial expenditures

  

  3,516,880 
 43,730 

   

2,034,713 
 76,113 

    718,221 

 1,407,833 
 823,076 
 356,741 
 579,336 

 
3,885,207 

 
3,560,609 

91,6%
94,6%

 59,140 
1,5%
1,6%

 115,132 
3,1%

3,734,882 
150,325

  
 29,365 

 120,960 
 

   942,305 

 1,140,692 
 35,203 

 269,279 
-

 2,387,479 

 

 2,110,826 
88,4%
90,2%

 152,226 
6,4%
6,5%

 76,113 
3,3%

2,339,165
48,314 

-

  31-12-2021 31-12-2020
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7. Notes 
  to the Balance Sheet

Notes to the balance sheet

1. Prepaid expenses and other accounts receivable 
Donations receivable
Pre-payments rent, insurances and ICT
Prepaid membership & pension
Project payment 
Other

Total     

2. Cash and cash equivalents
    
In 2021 we had higher cash available due to advanced payments 
made by donors also on behalf of other consortium partners. For 
the programme of Healthy Village Ethiopia Max Foundation is 
in the lead which means we receive funds to distribute to other 
consortium partners. Part of the cash avalable consist on payments 
committed to programmes continuing in 2022.    
   
   

3. Continuity reserve  
Balance per 1/1    
Addition from result     

Balance per 31/12    

  151,141 
 2,052 
 7,357 

 26,546 
 1,399 

 
188,495 

 

 2021  2020

 239,403 
 2,052 
 5,653 

 22,864 
 540 

 
270,513  

   
 1,148,174 

 370,553 

 1,518,727 

 6,945,625     7,104,486 

 
   833,959 

 314,215 
 

1,148,174 

 2021  2020

The continuity reserve is kept in order to ensure the continuity of Max Foundation when income is less than expected. The reserve is 
increased in 2021 so that Max Foundation will be able to pay operational staff and supporting operational costs at Max Foundation 
Netherlands, Bangladesh and Ethiopia for at least one year.

Reserves and funds  
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4. Allocation reserve  
Balance per 1/1   
Addition/withdraw from result  

Balance per 31/12

 2020

   2,782,164 
 (265,900)

 
2,516,263  

    674,779 
 423,320 

 1,464,797 

 732,312 
 

3.295.207 

Max Foundation is in the lead for the Healthy Village program in Ethiopia. The subsidies received from the Embassy of the Kingdom of  
the Netherlands - Ehtiopia will be use in 2021 by Max Foundation and Plan International for the programme activities.  

7. Other liabilities
Project costs 
Other project costs 
Other general costs
Holiday allowance
Taxes and social securities
Audit costs

Total

Total reserves and funds

  293,989 
 38,715 

 8,361 
 23,121 
 30,228 
 20,941 

 
415,355 

 7,374,999 

   2.516,263 
 (249,593)

 
2,266,670  

 2021

   
-
-

 2,097,893 
 394,647 
 215,885 

 2,708,425 

  510,976 
 46,125 

 8,179 
 28,353 
 15,997 
 30,668 

 640,298 

 7,134,120 

The allocation reserve includes donations not tied to any specific project by the donor. The reserve will be spent to cover funding gaps 
on current projects and to be used as a leverage and accelerator on future projects relating to the Max Foundation objectives.

6. Accrued Liabilities
Subsidies from institutional donors EKN Max WASH II
Subsidies from institutional donors EKN Nutri component
Subsidies from institutional donors EKN Healthy Village Ethiopia
Subsidies from institutional donors Minister of Foreign Affairs
Other donations accrued
  
Total

12
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Subsidies from institutional donors
Per  November 17th 2020 Stichting Max Foundation has signed a new contract with the Embassy of the Kingdom of the Netherlands 
(EKN) in Ethiopia for five years. The Healthy Village programme will end per December 31st 2025. The total budget for the consortium 
between Max Foundation and Plan International is € 12.9 million.

Per  December 16th 2020 a contract as part of the strategic partnership Power of Voices for the Right2Grow programme has been signed 
with the Ministry of Foreign Affairs. The Right2Grow programme officially started on January 1st 2021 and it will end per December 
31st 2025. The grant amount available from the Lead Agency Hunger Project to Stichting Max Foundation as Consortium Partner is € 
5.1 million.

Committed with partner NGO’s 
In July 2021 Stichting Max Foundation started a new programme named Generation Tap Water of € 2.19M for a duration of 3 years. The 
total committed donation to the programme in 2021 was € 651K.

Rights and obligations

7. Notes to the
 Balance Sheet
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8. Income from foundations and donations
Foundations
Companies
Private donors
Own contribution beneficiaries
Website

Subtotal

8. Notes to the Statement
  Income & Expenditure

 2020

   805,508 
 -   

 96,414 
 37,898 

 2,485 

 942,305 

   511,203 
 139,522 

 36,874 
 28,299 

 2,323 

 718,221 

 2021

    

 1,084,893 

 

679,681 

 823,076 

 

579,336 
 

3,166,986 

 3,885,207 

     
 830,790 

 579,181 

 
35,203 

 

1,445,174 

 2,387,479 

9. Income from institutional donors   
 
Max WASH II component  
The Max WASH II component insitutional income includes 
Embassy of the Kingdom of the Netherlands - Bangladesh and 
Grand Challenge Canada 

Max Nutri component   
The Max Nutri component insitutional income is from the Embassy 
of the Kingdom of the Netherlands - Bangladesh 

Healthy Village Ethiopia  
The Healthy Village institutional income is from the Embassy of 
the Kingdom of the Netherlands - Ethiopia. Max Foundation is in 
the lead of the programme so the income includes consortium 
partners’ income recognition. 

Right2Grow  
The Right2Grow institutional income is from the Minister of 
Foreign Affairs.
  

Total Income  
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10. Spent on projects
General Projects
Bangladesh
Nepal
Ethiopia

All projects expenditures

In 2021 Right2Grow started as new programme. For Healthy 
Village we book the expenditures for other consortium 
partners as Max Foundation is in the lead of the programme.

11. Communication & Awareness raising

12. Fundraising 
Costs of fundraising
Income 
Percentage of fundraising costs in relation to income 
Most of the fundraising expenditures were booked directly 
on the programmes Right2Grow and Healthy Village Ethiopia 
as per budget approved by the consortiums.

13. Management and Administration
Management and administration costs

Total expenditure

Percentage of management and administration costs in 
relation to total expenditure

Total income

 2020

    59,630 
 2,366,359 

 1,090,891 
 

3,516,880 

 2021

 76,113 

 
152,226 

 2,387,479 
6,4%

  
43,730 

 
59,140 

 3,885,207 
1,5%
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2%
67%

0%
31%

%

     218,006 
 1,761,576 

 55,131 

 
2,034,713 

  
 115,132 

 3,764,247 

3,1%

 
3,885,207 

  
  76,113 

 2,927,605 

2,6%
 

2,387,479 



 2020 2021

Total spent on projects
Communciation and Awareness

Total spent on objectives

% Of income spent on objectives

Total spent on objectives
Costs of own fundraising
Management and administration costs
Financial expenditures

Total Expenditures

% Of expenditures spent on objectives

        2,034,713 
 76,113 

 
2,110,826 

88,4%

 2,110,826 
 152,226 

 76,113 

 
2,339,165 

90,2%

  3,516,880 
 43,730 

 
3,560,609 

91,6%

 3,560,609 
 59,140 

 115,132 
 29,365 

 
3,764,247 

94,6%
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Personnel
In 2021 8 FTE were employed by Stichting Max Foundation located in the Netherlands (In 2020 this was 5.9).  In 2021 34 FTE were 
employed by the Bangladesh country office, of which 3 FTE were hired to start the Max Social Enterprise Ltd. Stichting Max Foundation’s 
Ethiopia country office employed 12 FTE. 
 
 a. Transactions with related parties    
All related party transactions are on terms equivalent to arm’s length transactions. Related party transactions only involve transactions 
with Stichting Max Foundation Bangladesh and Stichting Max Foundation Ethiopia, which operate under supervision of Stichting Max 
Foundation and are governed by the same Board. 

As of May 2014, Stichting Max Foundation’s Bangladesh country office was officially registered by the Government of Bangladesh, and 
as of December 2014 Stichting Max Foundation Bangladesh has had its own operating bank account. 
As of July 2020 Stichting Max Foundation’s Ethiopia country office was officially registered by the Government of Ethiopia. 

 b.  Volunteer policy
Volunteers are very important in Stichting Max Foundation’s work. Volunteers dedicate their time and effort in various activities without 
receiving any financial remuneration. Stichting Max Foundation works with interns, as well as professionals volunteering their time.  
Through donations (in kind) and dedication of time, capacity, and knowledge, volunteers significantly support Stichting Max Foundation 
in meeting its goals and objectives. They contribute to our effectiveness, efficiency, and reputation. Stichting Max Foundation is an active 
volunteer recruiter, and always provides each volunteer with work that is suitable and challenging. During 2021 ca. 8 volunteers were 
active for Stichting Max Foundation.

 c. Remuneration policy 
Max Foundation strives for high efficiency and return on investments. Therefore, we aim to limit overhead costs. For instance, our hous-
ing cost at the World Trade Center in Amsterdam is generously sponsored by CBRE Global Investors. 
The remuneration paid to the directors is well below the guidelines of the VFI (Vereniging Fondsenwervende Instellingen) and therefore 
complies with the organisation’s guide for the remuneration of directors and Board members of charities. 
The positions of the employees have been compared and valued because of the Positions Book’ (Functies Boek) which is a description of 
common positions in the charities sector including advised salary scales, developed by the sector association ‘Goede Doelen Nederland’ 
in collaboration with the ’Human Capital Group‘. 

Positions and salaries of employees of Max Foundation are approved by the board. The salary scales consist of a minimum and maximum 
gross annual salary, based on a 40-hour working week. The salary scales of the staff of Max Foundation are based on the ‘low’ advice line 
in the Positions Book. Salary levels of the staff are weighted and compared every two years based on market conformity.

The board decides whether the salary scales will be indexed  as of January 1st  of each year. Stichting Max Foundation follows the guide-
lines of Goede Doelen Nederland. 

No remuneration is offered to board members and no loans, advances or guarantees are given, except for an allowance for actual travel 
costs. 
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In 2021 Max Foundation had two Co-CEOs. Total of their remunerations in 2021 and 2020:

Commencement and end job performance in 2021
Scope of employment (as part-time factor in fte) 
Employment? 

Renumeration
Remuneration plus taxable expense allowances
Rewards payable in due course
Subtotal

Individually applicable 
remuneration cap

-/- Unduly paid and not yet received amount

Renumeration
The overdrawn amount and the reason why this amount is 
or is not allowed
Explanation of the claim for undue payment

Details 2020
Commencement and end job performance in 2020
Scope of employment (as part-time factor in fte) 
Employment?

Renumeration9

Remuneration plus taxable expense allowances
Rewards payable in due course
Subtotal

Individually applicable & remuneration cap

Renumeration

(Amounts x € 1)    

Position details: Directeur Co Directeur

Le Poole-Groenendaal, Klaassen, I.A.G. 

01/01 – 31/12
0,90
yes

90,396

90,396

188,100

90,396
N.a. 

N.a. 

01/01 – 31/12
0,90
yes

86,239

86,239

180,900

86,239

01/01 – 31/12
0,95
yes

98,434

98,434

198,550

98,434
N.a. 

N.a. 

01/01 – 31/12
0,90
yes

73,634

73,634

180,900

73,634
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d. Risk Management and Control policy 

Strategic and financial risks
Max Foundation’s strategic plan requires multi-year financial commitments. The level of income can fluctuate year by year, while multi-
year obligations have to be fulfilled. Max Foundation deals with the risk of fluctuating income and the implications of this on the 
continuity of projects by:

• Diversifying our income mix from multiple sources, including individual donors, companies, institutional donors, government  
 entities, foundations,
• Optimising the availability and balance of unconditional subsidies versus allocated subsidies,
• Striving to maintain a continuity reserve to cover at least one year of the organisation costs,
• Recruitment of long-term, committed donors with multi-year contracts, to safeguard the mission and strategy over the long  
 term,
• Monitoring and evaluating Max Foundation’s long-term strategy, annual plan and budget,
• Strict cash management with renowned banks with no exposure to stocks and/or derivatives.

Operational risks 
Operational risks can be related to staff capacity in terms of quality and quantity, both in the Netherlands and our country offices, as well 
as by the partners. These are actions taken in order to mitigate the operational risks:
• Carefully selecting and managing a team of core staff and partners;
• Implementing adequate safety and security procedures where necessary and providing training;
• Actively monitoring our partners for progress toward goals, key performance indicators and actual versus budget spending;
• Continuous evaluation of programme results with corrective actions taken when necessary;

2021 Max Foundation operational risks:
• COVID-19 affected Bangladesh and Ethiopia in a severe way. The programme activities had to be stopped or revised for   
 several months.
•  Political unrest might influence certain decisions made by the organisation for the local offices.

 e. Board rewards    
No remuneration was offered to board members and no loans, advances or guarantees were given, except for an allowance of actual 
travel costs.   
 
 f. Governance    
Stichting Max Foundation is governed through a Board/Management model. Within this model the Board, consisting of volunteers, 
controls the organisation through the Directors, who are appointed by the Board. The Operational Director supervises the operational 
teams in the Netherlands, Bangladesh, and Ethiopia. The Board members have the final responsibility for the organisation’s operations. 
The board of Stichting Max Foundation consists of at least three members, who are appointed by the other board members. Members 
are appointed for a period of three years with an option of extension for another three year period. The board decides on the chair to be 
appointed. The constitution of the board is specified in the organisations’ articles of associations. During 2021 the board met six times 
with management being present (2020: 11). 
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The Board consisted of the following members:
•  Mr. J.E.R. van der Meent: Board - Chairman & Business Development
•  Mr. N.G.M. Terra: Board-Programs 
•  Mrs. M.I. van Thienen: Board-Finance 
  
Board members holding other relevant positions:
•  Mr. J.E.R. van der Meent: - Senior advisor BrainCompass
•  Mrs. M.I. van Thienen: - Partner Water Tower Private Office LLP

Management holding other relevant positions:
Mrs. M.S.J. Le Poole – Groenendaal: None 
Mrs. I. Klaassen: None 
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9. Notes on
  Allocation of Expenditure

Total personnel costs are based on salaries 442KEUR (20: 325KEUR), social security 75.8KEUR (2020: 61.8KEUR), employer pension 
contribution is 58.2 KEUR (2020: 43.3KEUR), and other personnel costs 40KEUR.

For the allocation system used we refer to the accounting principles.

Allocation Objectives

EXPENDITURES

Projects
Personnel  
Housing 
Office costs and 
general costs
Financial expenditures 

Total

Fundraising Management &
administration

Total 
2021A

Total 
2021B

MAX PROJECTS
COMMUNICATION & 

AWARENESS RAISING

 3,067,794 
 449,086 

 
         

 
3,516,880 

 25,278 

 18,452 

 

43,730 

 57,255 

 1,886 

 

59,140 

 85,334 
 24,662 

 5,135 

 29,365 
 

144,497 

3,067,794 
 616,953 

 24,662 
 25,473 

 
29,365 

 
3,764,247 

4,265,367 
 686,433 

 56,520 
 52,010 

 

4,623,100 
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10. Independent
  Auditor’s Report

A. Report on the audit of the financial statements 2020 included in the annual 
report

Our opinion
We have audited the financial statements 2021 of Stichting Max Foundation, based in Amsterdam.

In our opinion the accompanying financial statements give a true and fair view of the financial position of Stichting Max Foundation as 
at 31 December 2020, and of its result for 2020 in accordance with the Guideline for annual reporting 650 ‘Fundraising Institutions’ of 
the Dutch Accounting Standards Board.

The financial statements comprise: 
1. the balance sheet as at 31 December 2021
2. the Statement of Income and Expenditure for 2021; 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 Max Foundation in accordance with the Verordening inzake de onafhankelijkheid van accountants 
bij assurance-opdrachten (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.

B. 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 Board Report.

Based on the following procedures performed, we conclude that the other information is consistent with the financial statements and 
does not contain material misstatements.

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.
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By performing these procedures, we comply with the requirements of 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.

The Board of Directors is responsible for the preparation of the other information, including the board report in accordance with the 
Guideline for annual reporting 650 ‘Fundraising Organisations of the Dutch Accounting Standards Board’.

C. Description of responsibilities regarding the financial statements

Responsibilities of Board of Directors for the financial statements 
The Board of Directors is responsible for the preparation and fair presentation of the financial statements in accordance with the 
Guideline for annual reporting 650 ‘Fundraising Organisations of the Dutch Accounting Standards Board’. Furthermore, the Board of 
Directors is responsible for such internal control as the Board of Directors 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, the Board of Directors is responsible for assessing the foundations ability to 
continue as a going concern. Based on the financial reporting framework mentioned, the Board of Directors should prepare the financial 
statements using the going concern basis of accounting unless the Board of Directors either intends to liquidate the company or to cease 
operations, or has no realistic alternative but to do so. 

The Board of Directors 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. We conducted our audit activities for the WNT in accordance with the ‘Controleprotocal WNT 2021’.

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 skepticism 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 foundations’ internal control;
• Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and related   
 disclosures made by the Board of Directors;
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• concluding on the appropriateness of the Board of Directors 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 foundations’ 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.

Because we are ultimately responsible for the opinion, we are also responsible for directing, supervising and performing the group audit. 
In this respect we have determined the nature and extent of the audit procedures to be carried out for group entities. Decisive were the 
size and/or the risk profile of the group entities or operations. On this basis, we selected group entities for which an audit or review had 
to be carried out on the complete set of financial information or specific items. 

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. 

Rotterdam, 29 april 2022

Hermans & Partners 
accountants en adviseurs

mw. drs. M.H.A. Bloemheuvel-Brouwers RA
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