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While in 2022 the COVID pandemic and its disruptions slowly faded into the 
background,	 climate	 disasters	 and	 conflict	 had	 a	 devastating	 effect	 on	 global	
food	 systems	 and	 the	 accessibility	 of	 water.	 The	 war	 in	 Ukraine	 caused	 inflation	
everywhere, as well as a hunger crisis in many parts of the world. The urgent need to 
tackle undernutrition and stunting, an irreversible condition that literally stunts the 
physical and cognitive growth of children, became increasingly clear: in May, a report 
was published estimating that in Ethiopia, Kenya and Somalia, a person likely dies 
from undernutrition every 48 seconds. 

This encourages us to work even harder, for more impact in new contexts. In early 
2022, the implementation of our Healthy Village Ethiopia programme started. We 
also started 2 new programmes in Bangladesh: Healthy Village Urban       adapting 
our Healthy Village approach to urban settlements, and including a disability 
focus and Building Water Business       strengthening market-based solutions and 
entrepreneurs that provide safe water and adequate sanitation services.

Our Power of Voices consortium Right2Grow is currently active in 6 countries, 
working on amplifying local voices to demand their access to water, sanitation and 
hygiene (WASH) and nutrition services. In addition, our social water enterprise spin-
off in Bangladesh, Max TapWater, formed its new team and scaled up supplying safe 
and affordable tap water to households through 20 mini piped water grids. Through  
these combined efforts, we have reached more than 3 million people worldwide to 
date.

This year also proved to us how powerful data and research can be for informed 
decision-making and learning. We have made it a priority to improve our internal data 
management systems to deepen our learning and understanding. These efforts are 
starting to pay off. Not only are we now in the position to show and share our proof 
of impact, we also have built strong and promising collaborations with renowned 
research institutions. 

Max Foundation    
in 2022

A word from our Co-directors and board
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Our proof of impact in Bangladesh, where we saw a dramatic reduction in stunting 
from 51% to 25% (with 19,000+ children no longer stunted), is what has helped us 
to scale our approach to other regions and programmes. The Swedish University 
Karolinska Institutet	 analysed	 our	 data,	 and	 while	 their	 final	 paper	 is	 not	 yet	
published, we have included a sneak preview in this report. The Dutch Royal Tropical 
Institute	 also	published	a	paper	with	 their	findings	 in	academic	 journal	PLOS	one.		
We were grateful to share our results at various international conferences, such as 
the UNC Water & Health conference in North Carolina and World Water Week in 
Stockholm. Finally, we were honoured to be selected for a visit by the Rekenkamer 
(Netherlands Court of Audit) to our programme areas in Bangladesh and look forward 
to reading their report towards the end of the year.

After growing our country teams in Bangladesh and Ethiopia, we have also strengthened 
our	team	in	the	Netherlands.	We	are	very	pleased	that	Marjolijn	Wilmink	has	joined	
our team as a new Co-Director, and were happy to welcome 4 new board members.
We would like to thank everyone involved with Max Foundation in 2022: from our 
donors who ensure that we can continue doing what we do, to our colleagues globally. 
From our partner organisations doing great work in our implementation areas, to 
the volunteers and interns spending their time with Max Foundation. And lastly to 
all the stakeholders where we operate, from government representatives to local 
entrepreneurs, communities, and households, for working with us towards a healthy 
start for every child.

We	hope	you’ll	enjoy	reading	this	impact	report.	We	look	forward	to	meeting,	catching	
up,	working,	and	sparring	with	you	in	2023.	After	all,	we’ve	only	just	begun!

Joke Le Poole & Marjolijn Wilmink
Co-directors

Joris Kaak 
Chair of the Board

Max Foundation 
 in 2022
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Budget (in euro’s)

Income 

Income from own fundraising
Income from institutional donors

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
 

2023

  812,330 
 4,802,670 

 
5,615,000 

 

5,191,000 
 103,000 
 307,000 

 
5,601,000 

 

14,000 

 14,000 

 5,615,000 

-

2022 Actuals 

   497,395 
 3,705,046 

 
4,202,441 

 

 3,975,324 
 78,758 

 233,911 
 

4,287,993  

(85,551)

  23,514 

 4,311,506 

 (109,065)

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 

 -   

2. Budget    
 Overview
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Actual expenditures increased with half a million euros compared to 2021, nevertheless there is still a gap 
between actual expenditures and budget. Main reasons include the late start of the Bangladesh Building Water 
programme and security issues and lengthy procurement processes in Ethiopia.



 

Financial Assets (1)
Subsidiaries

Current assets
Pre-payments	to	projects	(2)
Prepaid expenses and other accounts receivable (3)

Cash and cash equivalents (4)

Total assets

Liabilities

Reserves and funds
Continuity reserve (5)
Allocation reserve (6)
Exchange rate reserve (7)

Current liabilities
Allocated subsidies 
Accrued liabilities (8)
Other liabilities (9)

   1 

  598,587   
184,225 

    1 

 311,884 
 188,495

1

  782,811  

 6,089,106 
 

 6,871,918 

 

 3,921,164  

  2,950,755  
 

6,871,919 

 1 

 500,379 

 6,945,625 
 

7,446,005 

 

3,785,398 

 3,660,607 
 

7,446,005 

31-12-2022 31-12-2021

After result (in euro’s)

1,692,657 
 1,983,677 

244,831

 -   
 2,685,825 

 264,930 

 1,518,727 
 2,266,671 

 -   
 3,020,309 

 640,298 

Total liabilities

3. Balance   
 Sheet
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Income

Donations, gifts and others (10)
Income from institutional donors (11)

Total income

Expenditures
Spent on objectives
Max	Foundation	projects	(12)
Communication & awareness raising (13)

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

Fundraising (14)
Costs of fundraising
% Of income spent on fundraising
% Of expenditures spent on fundraising

Management and administration (15)
Costs management and administration
% Of expenditures spent on management and administration

Total expenditures

Result before financial expenditures

Financial expenditures (16)

Result after financial expenditures

 3,944,483 
 30,841 

3,516,880 
 43,730

    497,395 
3,705,046 

 
4,202,441 

    718,221 
 3,166,986 

 3,885,207 

3,560,609 
91,6%
94,6%

  2022 2021

 3,975,324 
94,6%
92,2%

 233,911 
5,5%

 4,287,993 
 

 78,758 
1,9%
1,8%

59,140 
1,5%
1,6%

 115,132 
3,1%

 3,734,882 

4. Statement of Income   
 & Expenditure
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(85,551)
  

23,514 
  

(109,065)

150,325 

 29,365 

 120,960 



General
These	financial	statements	include	the	results	of	Stichting	Max	Foundation	the	Neth-
erlands consolidated with the results of Max Foundation Bangladesh and Ethiopia. It 
is prepared in accordance with the requirements of the Dutch Guideline Fundraising 
Institutions	 RJ	 650	 (Richtlijn	 Fondsenwervende	 Instellingen)	 and	 covers	 the	 period	
from 01 January 2022 to 31 December 2022.

Reporting Period
The	financial	statements	are	prepared	and	presented	with	the	assumption	that	conti-
nuity	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, foreign currencies are converted per 
programme based upon the exchange rate of the 31st of December 2022.

Method of Valuation
Assets and liabilities, except when 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.

Notes on the balance sheet and statement of 
income and expenditures Accounting Principles

 

5. Accounting   
 Principles
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Balance Sheet

Assets and liabilities in foreign currencies
Assets	 and	 liabilities	 of	 the	Max	 Foundation	 offices	 in	 Bangladesh	 and	 Ethiopia	 in	
foreign currencies are converted to Euros at the average rate of the transfers made 
in 2022. 

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 pro-
vision 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	cash	and	cash	equivalents,	see	the	cash	flow	state-
ment.

Continuity reserve
The continuity reserve guarantees the coverage of risks and ensures that Max 
Foundation continues to meet its obligations during unexpected adverse circum-
stances.	In	line	with	the	guidelines	‘Richtlijn	Financieel	Beheer	Goede	Doelen’		 	the	
continuity reserve is set at one year of the organisational costs of Max Foundation 
the	Netherlands,	Bangladesh,	and	Ethiopia.	The	calculation	is	finalized	and	approved	
during the year end audit.

Allocation Reserve
The	 remaining	amount	of	 the	yearly	financial	 result	will	be	added	 to,	or	deducted,	
from the allocation reserve. The allocation reserve is used as a multiplier to start new 
programmes	and	as	a	safeguard	to	cover	funding	gaps	on	current	projects.	During	the	
programme implementation the uncommitted donations allocated to the programme 
are supplemented with committed donations. 

In case Max Foundation needs funding from the allocation reserve 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 beforehand 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	liabilities.	Liabilities	in	foreign	currencies	
are converted to Euros against the average exchange rate.  The allocated subsidies 
which have not yet been paid, are kept as reserve at cash equivalents.

9
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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 personnel, 
housing,	office,	and	other	general	costs.

Notes on the balance sheet and statement of 
income and expenditures Accounting Principles

 

6. Principles for the  
 determination of 
 the result
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7. Notes to the   
 Balance Sheet
1. Financial Assets 
Subsidiary

2. Pre-payments to projects 

Outstanding  pre-payments partner NGO’s*  
* For better insight the comparative figure 2021 has been adjusted 

 

3. Prepaid expenses and other accounts receivable 

Donations receivable 
Pre-payments rent, insurances and ICT 
Prepaid membership & pension 
Project	payment		
Other 

Total 
 

4. Cash and Cash equivalents

   1 

 

 2022

 -   
 4,611 
 9,982 

 169,631 
 -   
 

184,225 

  6,089,106 

 6,871,918 

 598,587 

 2022

   1

 2021

151,141 
 2,052 
 7,357 

 26,546 
 1,399  

  188,495 

 6,945,625 

 7,446,005 

311,884 

 2021

2022 2021
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5. Continuity reserve 

Balance per 1/1 
Addition from result

Balance per 31/12   
The general allocation reserve includes donations which are not tied to 
a specific project.The reserve is used a a leverage and accelerator of  
current and future projects. 

7. Exchange rate reserve 
The exchange rate gains made in Bangladesh between 2016 and 2021 have been 
set aside in a seperate reserve (total amount € 244,831) 

8. Accrued Liabilities  

Subsidies from institutional donors EKN Healthy Village Ethiopia   
Subsidies from institutional donors Minister of Foreign Affairs 
Subsidies from institutional donors EKN Bangladesh   
Other donations accrued*    
  

* For better insight the comparative figure 2021 has been adjusted 

 

Balance per 31/12 
The continuity reserve covers one year of staff and operational 
costs of the combined Max Foundation offices.  

  
6. Allocation reserve

Balance per 1/1
Addition/withdraw from result
Total general allocation reserve

  1,518,727 
 173,929 

 
1,692,657 

 2022

 2022
   

2,266,671 
  (282,994)
 1,983,677 

    1,150,017 
 654,548 
 363,105 
518,155 

 2022

 1,148,174 
 370,553 

 2021

 2021

 2,516,264 
 (249,593)

 

 2021

    2,097,893 
 394,647 

 527,769 
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Notes to the 
 Balance Sheet

1,518,727 

 1,983,677 2,266,671 

244831 

 2,685,825 3,020,309 Total



9. Other liabilities

Project	costs	
Other	project	costs	
Donations received in advance
Other general costs
Holiday allowance
Taxes and social securities
Audit costs

Total

Total reserves and funds

    108,958 
 5,019 

 18,000 
 5,245 

 28,472 
 36,449 
 62,787 

 
264,930 

6,871,918 

 2022

  510,976 
 46,125 

 
8,179 

 28,353 
 15,997 
 30,668 

 640,298 

 7,446,005 

 2021
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10. Income from foundations and donations

Foundations
Companies
Private donors
Own	contribution	beneficiaries
Website

Subtotal

 2021

   511,203 
139,522
 36,874
 28,299

 2,323

 718,221

11. Income from institutional donors    

Max WASH II component  
The Embassy of the Kingdom of the Netherlands - Bangladesh and Grand Challenge 
Canada 

Max Nutri component   
The Embassy of the Kingdom of the Netherlands - Bangladesh 

Healthy Village Ethiopia  
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  
Ministry of Foreign Affairs The Netherlands, via THP

Building Water Business  
The Embassy of the Kingdom of the Netherlands - Bangladesh

Total Income  

 2021

    449,526 
 31,593 
 15,821 

 -   
 455 

 497,395 

 2022

 -   

 -   

 2,153,875 

 

1,060,490 

490,681  

3,705,046 
  

4,202,441 

 2022

 1,084,893 

 

679,681 

823,076 

 

579,336 

 -   

3,166,986 

 3,885,207 

8. Notes to Statement of   
 Income and Expenditure
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12. Spent on projects 

General	Projects
Bangladesh
Ethiopia

All	projects	expenditures

Costs of Healthy Village Ethiopia  includes the expenditures from the 
other consortium partners as Max Foundation is the lead partner.

 2021

    59,630 
 2,366,359 
 1,090,891 

 
3,516,880 

13. Communication & Awareness raising

14. Fundraising 

Costs of fundraising
Income 
Percentage of fundraising costs in relation to income 

 2021

   -   
  1,292,825 
 2,651,658  

 3,944,483 

 2022

 30,841 

 2022

   43,730 

 78,758 
 4,202,441 

1,9%

 2021 2022

 59,140 
 3,885,207 

1,5%
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15. Management and Administration

Management and administration costs

Total expenditure

Percentage of management and administration costs in relation to total expenditure.
Most of the management & administration expenditures were charged 
directly to programs as per budget agreed with consortium partners.

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

 2021

      115,132 

 3,764,247 

3,1%

 
3,516,880 

 43,730 
 

3,560,609 

91,6%

 3,560,609 
 59,140 

 115,132 
 29,365 

 3,764,247 

94,6%

 233,911 

  4,311,506  

5,4%

 
 3,944,483 

 30,841 
 

3,975,324 

94,6%

  3,975,324 
 78,758 

 233,911 
 23,514 

 
 4,311,506  

92,2%

 2022
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Allocation Objectives

Expenditures

Projects
Personnel  
Housing 
Office	costs	and	general	costs
Financial expenditures 

Total

Fundraising
Management &
administration 2022A 2022B

Max Projects
Communication & 
awareness raising

   3,365,625 
 578,858  

 

 3,944,483 

   28,685 

  2,156 

 

 30,841 

  76,745 

 2,013 

 

 78,758 

   157,488 
 50,414 
 26,009 
 23,514 

 

 257,424  

3,365,625 
 841,776 

 50,414 
 30,178 
 23,514  

 
4,311,506  

4,265,367 
 844,265 

 90,292 
 161,094  

5,306,100 
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Stichting Max Foundation has been registered in the Netherlands in 2004. In 2014 the 
first	country	office	was	registered	by	the	Government	of	Bangladesh,	the	Ethiopian	
country	office	got	registered	 in	 July	2020.	 	The	offices	 in	Bangladesh	and	Ethiopia,	
operate	under	supervision	of	the	Netherlands	office	and	are	governed	by	the	same	
Board. 

In 2022 8,62 FTE were employed by in the Netherlands (In 2021 this was 8).  Around 
34	 people	 were	 employed	 by	 the	 Bangladesh	 country	 office,	 Max	 Foundation’s	
Ethiopia	country	office	employed	12	FTE.	
    
a. Remuneration policy and WNT notification 
Max	Foundation	strives	for	high	efficiency	and	return	on	investments.	Therefore,	we	
aim to limit overhead costs. For instance, our housing cost at the World Trade Centre 
in Amsterdam is generously sponsored by CBRE Global Investors. 
Positions and salaries of employees of Max Foundation the Netherlands are approved 
by the board. The salary scales consist of a minimum and maximum gross annual 
salary for a 40-hour working week and are based upon the bottom salary range 
recommended by Goede Doelen Nederland. 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 following the 
guidelines of Goede Doelen Nederland. 
Max Foundation operates with two Co-directors. One of them, Mrs Inge Klaassen left in 
May	2022,	she	was	replaced	by	Marjolijn	Wilmink	late	August.	The	remuneration	paid	
to the directors is well below the guidelines of the VFI (Vereniging Fondsenwervende 
Instellingen) and complies with the organisation’s guide for the remuneration of 
directors and Board d members of charities. 
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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Details 2022 (Amounts x €1)
Commencement	and	end	job	performance	in	2022
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 2021 (Amounts x €1)
Commencement	and	end	job	performance	in	2021
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

Position details: Director
Le Poole-Groenendaal, M.S.J.

01/01 – 31/12
0,90
yes

95,899
         0
95,899

194,400

95,899
N.a.

N.a. 

01/01 – 31/12
0,90
yes

90,396

90,396

188,100

90,396

Co Director
Wilmink, M.J.

29/08 – 31/12
1,0
yes

33,938
0

33,938

73,973

33,938
N.a.

N.a. 

01/01 – 31/12
0,95
yes

98,434

98,434

198,550

98,434
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Details 
 2022

Co Director
Klaassen, I.A.G. 

01/01 – 31/05
0,95
yes

57,567
0

57,567

84,891

57,567
N.a.

N.a. 

N.a.
N.a. 
N.a. 

N.a. 

N.a. 

N.a. 

N.a. 



b. Volunteer policy
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	 Max	 Foundation	 in	
meeting	its	goals	and	objectives.	They	contribute	to	our	
effectiveness,	efficiency,	and	reputation.	Max	Foundation	
is an active volunteer recruiter, and always provides each 
volunteer with work that is suitable and challenging. 
During 2022 ca. 5 volunteers were active for Stichting 
Max Foundation.
 
c. Governance    
Stichting Max Foundation is governed through a Board/
Management 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 2022 
the board met nine times with management being present 
(2021: 6). 

Name Board Member 

Mr. J.E.R. van der Meent

F. van der Zee

J.M. Kaak

M.I. van Thienen

A.M.M.	Quaegebeur-	de	Bruijn

F. Rotteveel

J. Möhlmann

20

Position 

Board - Chairman until 30/04/2022
Interim chairman 01/09/2022 until 30/11/2022

Board – Chairman from 1/05/2022 until 31/08/2022

Board – Chairman as from 1/12/2022

Board - Finance

Board member MSE  as from 27/03/2022

Board member – marketing  as from 1/5/2022

Board member - programs 1/5/2022 until 31/12/2022

During 2022 the board consisted of the following members:

Other 
 information



d. Risk Management 

Strategic	and	financial	risks
Max Foundation implements multi-annual programmes. Even though part of the 
income is normally secured through institutional funding there is still a certain 
level	 of	 fluctuation	between	years.	 	 Funding	periods	usually	 last	 between	3	 and	5	
years without any guarantee for continuation. Max Foundation deals with the risk of 
fluctuating	income	and	the	implications	of	this	on	the	continuity	of	projects	through:

• 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,

• Maintaining a continuity reserve of one year of the organisation costs, including 
the	salaries	of	the	Bangladesh	and	Ethiopia	offices.

• 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.

21

Other 
 information



A. Report on the audit of the financial statements 
2020 included in the annual report
 
Our opinion
We	have	audited	the	financial	statements	2022	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	2022,	and	of	 its	
result for 2022 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 2022
2. the Statement of Income and Expenditure for 2022; 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).

22

10. Independent   
     auditor’s report

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.

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 2022’.

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;

• 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. 

Independant 
 auditor’s report

23



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, 24 augustus 2023

Hermans & Partners 
accountants en adviseurs

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

Independant 
 auditor’s report
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Statement on integrity: 
Max Foundation applies an integrity & safeguarding policy, through which we seek 
to ensure the well-being and  protection of women, children, and other vulnerable 
groups who work for Max Foundation or come into contact with our programmes, 
from exploitation or abuse. New Max Foundation employees and staff of our partner 
NGOs declare to have read, understood, and adhere to the Code of Conduct, which 
includes our Integrity & Safeguarding policy, but also gives guidance on how to for-
mally and safely issue complaints (through a Whistle-blower and Complaints policy). 

Office Max Foundation in Amsterdam,  

the Netherlands
Address
World Trade Center 
(Our	office	has	been	sponsored	by	the	CBRE	Dutch	Office	Fund),	
A-tower,	5th	floor
Strawinskylaan 503, 1077 XX Amsterdam

Phone number: +31 (0)20 - 6117674 
E-mail: info@maxfoundation.org
Website: www.maxfoundation.org
Bank details:	NL36ABNA0505107333,	Amsterdam

Office Max Foundation in Dhaka, 

Bangladesh
Address
1st Floor, 20/2 Babar Road,
Mohammadpur, Dhaka-1207
Bangladesh

Office Max Foundation Addis Ababa, 

Ethiopia
Address
Bole Sub City, Woreda 04,
Hayehulet	22	Mazoria,
Addis Ababa, Ethiopia
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