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Board Report

1. Report of the Head of College

Introduction

2025 was a year in which UWC Maastricht continued to strengthen its role as a deliberately diverse educational
community, bringing together students from a wide range of nationalities, cultures and backgrounds around
the shared mission of making education a force to unite people, nations and cultures for peace and a
sustainable future. In a world facing increasing polarisation and uncertainty, this mission remains highly
relevant and continues to guide the strategic direction of the school.

At the same time, 2025 marked an important year of consolidation, accountability and strategic renewal.
Building further on the multi-year school plan, the school focused on strengthening educational quality,
safeguarding and community culture, operational effectiveness and long-term organisational sustainability.

Throughout the year, UWC Maastricht continued to invest in both its educational programme and the wider
student experience, while also taking important steps in campus development, governance review and financial
stewardship. These efforts were aimed at ensuring that the school remains academically strong, financially
sustainable and aligned with the values and expectations of the UWC movement.

The following sections provide an overview of the main developments during 2025, covering:
- Educational Developments

- Student Community and Enrolment

- Safeguarding and Community Culture

- Operations and Campus Development

- Governance and Organisation

- Strategic Planning

- Finances

- Outlook

Educational Developments

UWC Maastricht remains one of a limited number of schools worldwide offering all four International
Baccalaureate programmes: PYP, MYP, DP and CP. The school continues to combine academic excellence with
the broader UWC mission of intercultural understanding, diversity, sustainability, service and experiential
education.

The Career-related Programme (CP) continued to grow during 2025 and represented 11% of the Year 12 cohort,
up from 7% in 2024. Increased visibility, stronger recruitment and broader university recognition further
strengthened the programme.
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Academic outcomes remained strong. In 2025, students achieved an average Diploma Programme score of 33
points, compared with the global IB average of 30.5 points, with a diploma pass rate above the global average.
Graduates progressed to universities across the world. Of the 140 graduates, approximately 40% continued
their studies in the United States, 23% in the Netherlands and 18% elsewhere in Europe and Canada, while 19%
chose a gap year involving travel, employment, volunteering or community service.

Beyond academic achievement, UWC Maastricht continued to place strong emphasis on co-curricular and
experiential education. Students participated in Creativity, Activity and Service (CAS), Model United Nations,
sustainability initiatives, community engagement projects, student-led initiatives and intercultural programmes,
reflecting the school’s broader educational mission and values. The library and tutor programmes were further
developed with increased focus on research skills, wellbeing, citizenship and digital responsibility.

Student Community and Enrolment

Secondary School enrolment remained stable during the year, with waiting lists in several year groups due to
classroom capacity constraints. At year-end, the Middle Years Programme (MYP) enrolled 320 students, while
the Diploma Programme (DP) and Career-related Programme (CP) together enrolled 340 students, including
198 residential students.

Primary School enrolment softened during the year, with total enrolment standing at 245 students at year-end.
In response, the school initiated targeted recruitment and marketing activities, including community outreach,
enhanced digital visibility, closer engagement with local employers and further development of admissions
communications.

Boarding remains a strategically important component of the UWC Maastricht model, supporting mission
diversity, intercultural understanding and the broader international identity of the school. Total enrolment
across the school amounted to 905 students at year-end.

Safeguarding and Community Culture
During late 2024 and throughout 2025, the school faced safeguarding concerns and allegations regarding
aspects of campus culture. UWC Maastricht, together with the Board, responded with urgency and
transparency.
A broad improvement programme continued throughout 2025, including:

- strengthening safeguarding governance, reporting lines and Board oversight;

- implementation of enhanced reporting and case-management systems;

- improved recruitment, reference-checking and codes of conduct;

- safeguarding training for staff, Board members and key personnel;

- updated behavioural, communication and anti-discrimination standards.

The school continued to work with external experts to benchmark progress against recognised international
safeguarding standards.
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Operations and Campus Development

During 2025, further investments were made in facilities supporting wellbeing, learning and community life.
The enclosed atrium created a multifunctional space for study, performance and reflection. The library further
developed as a flexible learning and wellbeing environment, including designated quiet areas. Outdoor areas
were also improved through enhanced sports facilities and bicycle storage.

The school also continued preparations for future maintenance and sustainability investments. A major
refurbishment of the student residences is scheduled for the summer of 2026, supporting both the quality of
student life and the long-term sustainability of the campus infrastructure.

Governance and Organisation

The composition of the Cooperative Members Meeting (ALV) changed during the year. Following the
retirement of Eugéne Bernard, Jean-Pierre Giesen joined the ALV as representative of LVO. Subsequently,
Chantal Hiinen replaced Jean-Pierre Giesen as representative of MosalLira. UWC Maastricht expresses its
sincere gratitude to the outgoing representatives for their contribution and commitment to the organisation.

The composition of the Board also changed during the year. In 2025, the Board consisted of Angelique
Paulussen (Chair), Joost van den Akker (Vice Chair), Paul Wehrens (Treasurer), Arne Gast, Deirdre Jacobs and
Frederique Six. During the year, Paul Wehrens and Frederique Six stepped down from the Board. The Board
expresses its gratitude for their valuable contribution and service to UWC Maastricht. Following these changes,
the role of Treasurer was assigned to Arne Gast.

The Board has initiated a review of the governance structure of the organisation. The objective is to simplify
governance arrangements, clarify responsibilities and support effective decision-making for the future.

Strategic Planning

During 2025, extensive work was undertaken to refresh the long-term strategic direction of UWC Maastricht
through consultation with staff, students, parents, member organisations and wider stakeholders.

The renewed strategic plan is expected to be finalised in 2026.

Finances
The financial result for the year reflects continued investment alongside prudent financial managementin a
challenging operating environment.

During 2025, financial performance was influenced by:
- investments in safeguarding improvements and external support;
- continued salary indexation and labour cost increases;
- enrolment developments across the different school sections;
- final utilisation of previously received earmarked subsidy funding;
- continued investment in educational quality and campus infrastructure.
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Compared with 2024, the Cooperative’s result improved from a deficit of €51,548 to a surplus of €235,267. The
2024 deficit was partly influenced by accounting-related and incidental effects. The improved 2025 result was
primarily driven by higher government contributions and increased fee income, while higher personnel and
housing costs continued to place pressure on the operating result.

The Cooperative continues to maintain a healthy balance sheet and prudent reserve position, supporting the
long-term financial sustainability of the organisation.

Outlook

Looking ahead, UWC Maastricht enters 2026 with confidence and clear priorities. The focus will remain on
educational quality, safeguarding excellence, sustainable enrolment, strong governance and delivery of the
renewed strategic plan.

At the same time, the school sees important opportunities for continued development. Growing demand for
internationally oriented education, further expansion of the Career-related Programme, strengthened
collaboration within the global UWC network and planned investments in facilities, governance and community
engagement provide a solid basis for long-term sustainability and impact.

The school remains deeply grateful to its students, families, staff, Board members, member organisations and
wider community for their continued trust, resilience and support.

2. General Information

Mission Statement

UWC makes education a force to unite people, nations and cultures for peace and a sustainable future. UWC
Maastricht delivers a challenging and transformational educational experience to a diverse cross section of
students, inspiring them to create a more peaceful and sustainable future.

Values

The educational approach of UWC Maastricht is guided by the values of the global UWC movement. These
values include international and intercultural understanding, celebration of difference, personal responsibility
and integrity, mutual respect, compassion and service, respect for the environment, idealism, personal
challenge and leadership through personal example.

These principles underpin both the academic programme and the wider life of the school community.

Legal Structure
Cooperatieve Vereniging United World College Maastricht U.A. is a cooperative association established under
Dutch law.
The members of the cooperative are:
- Stichting Limburgs Voortgezet Onderwijs (LVO)
- Stichting Mosalira
- Stichting United World Colleges Nederland

The cooperative operates UWC Maastricht and is responsible for the provision of education, the management
of the campus and the overall governance of the organisation.
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Principal Activities
The principal activities of the cooperative are:
- providing international education to students aged 4 to 18 within the Primary and Secondary School;
- operating a boarding programme as part of the UWC model;
- maintaining and developing the campus and related facilities;
- supporting the wider mission and values of the UWC movement.

Governance Model

UWC Maastricht operates through a governance structure involving the General Members Meeting (ALV), the
Board, the school leadership, the Participation Council Primary and the Participation Council Secondary. During
2025, work commenced to further simplify and strengthen the governance model to support future
development.

Codes of Conduct and Standards

All staff, students and visitors are expected to act in accordance with the mission and values of the school.
The organisation maintains codes of conduct, safeguarding policies and operational procedures designed to
promote a safe, respectful and inclusive learning environment.

As an international school, UWC Maastricht also aligns with relevant standards and expectations associated
with the UWC movement, the International Baccalaureate and international accreditation frameworks.

International Context
UWC Maastricht forms part of the global UWC movement, an international network of schools and colleges
committed to peace, sustainability and intercultural understanding through education.

This global affiliation strengthens the school’s educational model, student diversity, scholarship opportunities
and international partnerships.

3. Main Risks and Uncertainties

UWC Maastricht operates in an international and dynamic educational environment in which educational
quality, student safeguarding, financial sustainability and organisational continuity are closely interconnected.
The school maintains an active risk management approach aimed at identifying, monitoring and mitigating the
principal risks that may affect the organisation, its students and staff, and its long-term strategic objectives.

The Board and Leadership Team carefully consider potential risks, mitigating measures and organisational
impact as part of strategic and operational decision-making. In doing so, a distinction is made between risks
that are inherent to operating an international boarding school environment and risks that can be actively
mitigated through policy, planning and operational management.
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Risk Appetite

UWC Maastricht generally applies a cautious and risk-aware approach in relation to financial continuity,
safeguarding, compliance and reputation. The school has a relatively low risk appetite regarding matters that
could negatively impact student safety, educational continuity, legal compliance or the long-term financial
stability of the organisation.

At the same time, the school accepts a moderate degree of operational and strategic risk where this supports
educational innovation, international accessibility, campus development and the long-term sustainability of the
UWC mission. Given the international nature of the organisation, fluctuations in student enrolment, staffing
pressures and changing educational requirements remain inherent operational realities.

Reputation, Safeguarding and Community Trust
As an international school operating within a highly connected community, reputation, stakeholder confidence
and safeguarding standards are of significant importance. 2024 and 2025 demonstrated the need for clear
communication, effective governance and consistent safeguarding practices.
Mitigation measures include:

- transparent communication with stakeholders;

- continued strengthening of safeguarding systems and reporting structures;

- regular policy review and implementation monitoring;

- training for staff and relevant governance bodies;

- active engagement with parents, students and staff;

- use of independent external expertise where appropriate.

During 2025, safeguarding-related concerns resulted in additional external advisory and governance support
costs and increased attention from stakeholders.

Student Enrolment and Retention

Financial sustainability depends significantly on maintaining healthy enrolment levels across Primary, Secondary
and Boarding. Risks include demographic developments, changes in the regional and international labour
market, shifts in expatriate employment patterns and increasing competition from other international and
English-language schools offering internationally oriented education.

The organisation also recognises the growing global concern around student mental wellbeing and the
increasing expectations placed on schools in this area. Maintaining a clear and differentiated educational value
proposition, including educational quality, safeguarding, student support, facilities and community experience,
remains essential.
Mitigation measures include:

- active admissions, marketing and community engagement strategies;

- strong parent engagement and student retention focus;

- close relationship management with corporate, institutional and international partners;

- continued investment in educational quality, safeguarding and student wellbeing support;

- development of a distinctive UWC educational and residential experience;

- continued investement in staff quality, facilities and student support systems.

Sustained decreases in enrolment could directly impact tuition income, staffing levels and long-term financial
sustainability.

Qconcepts

For identification purposes only

Page 8 of 38 | Annual Report | Codperatieve Vereniging United World College Maastricht U.A. | Maastricht



& UWC manstricur EDUCATION/RCTION/PERCE

Staff Recruitment and Retention
The school operates in an increasingly competitive international labour market. Availability of qualified teaching
and leadership staff remains a structural challenge. Changes in migration policy, housing affordability and
international mobility trends may also affect recruitment.
Mitigation measures include:

- international and domestic recruitment strategies;

- onboarding and relocation support;

- focus on staff wellbeing and retention;

- professional development opportunities;

- competitive employment conditions within financial constraints.

During 2025, long-term absenteeism and labour market pressures contributed to additional staffing and
replacement costs.

Financial Sustainability and Cost Inflation
The organisation is exposed to rising salary costs, inflationary pressure, maintenance requirements and
changing subsidy or enrolment dynamics. Cost-of-living developments and changing expatriate employment
arrangements may also affect the affordability of international education and influence future enrolment
patterns.
Mitigation measures include:

- prudent budgeting and forecasting;

- regular financial monitoring;

- phased investment planning;

- tuition fee review processes;

- maintaining adequate reserves and liquidity.

Continued inflationary pressure, CLA-related salary increases and rising maintenance costs may affect future
operating margins and cash flows.

Scholarship and Fundraising Capacity

A core part of the UWC mission is socioeconomic diversity. This depends partly on the availability of scholarship
funding and philanthropic support. Reduced fundraising capacity could affect accessibility and diversity within
the student body.

During 2025, the school undertook a strategic review of its advancement and fundraising activities with support
from an external consultant. This process resulted in a broader assessment of fundraising opportunities,
stakeholder engagement and long-term development potential, providing a foundation for further
strengthening advancement activities in the coming years.
Mitigation measures include:

- active advancement and fundraising activities;

- targeted donor and alumni engagement;

- collaboration with the wider UWC network;

- further development of a long-term fundraising and scholarship strategy;

- exploration of sustainable philantropic partnerships and funding models.

Qconcepts

For identification purposes only

Page 9 of 38 | Annual Report | Codperatieve Vereniging United World College Maastricht U.A. | Maastricht



& UWC manstricur EDUCATION/RCTION/PERCE

Governance Transition and Strategic Delivery
The ongoing review of the governance model and the implementation of the renewed strategic plan require
effective coordination and decision-making.
Mitigation measures include:

- external governance support;

- clear allocation of responsibilities;

- regular Board review cycles;

- measurable strategic priorities and progress reporting.
The organisation recognises that governance transitions may temporarily increase implementation and decision-
making complexity.

Risks with Significant Impact During 2025

Several risks and uncertainties had a notable impact on the organisation during 2025:
- Safeguarding-related matters resulted in additional governance, advisory and support costs and required
increased organisational attention.
- Long-term absenteeism and staffing pressures increased operational workload and replacement costs.
- Inflationary developments and CLA-related salary increases continued to place pressure on personnel
and operational expenditures.
- Boarding enrolment developments continued to affect projected long-term residential revenue
expectations.
- Increased housing and facility costs, particularly energy and cleaning costs, affected operational
expenditures.

Despite these developments, the organisation maintained a healthy liquidity position and positive continuity

reserve levels throughout the year.

Outlook and Furure Developments

UWC Maastricht expects continued investment in educational quality, safeguarding, campus development and
organisational sustainability over the coming years. Planned future investments include major residence
refurbishments, sustainability improvements and long-term maintenance projects aimed at modernising the
campus infrastructure and improving operational efficiency.

These investments are expected to be financed through existing reserves, operational cash flows and long-term
financial planning. The organisation continues to maintain a prudent financial strategy focused on preserving
sufficient continuity reserves while enabling necessary strategic investments.

With regard to personnel, continued attention will be given to recruitment, retention, professional
development and staff wellbeing. The organisation recognises that maintaining sufficient qualified staffing
levels remains critical for educational continuity and long-term organisational stability.

Although uncertainties remain within the international educational landscape, the Board and Leadership Team
believe that the organisation remains sufficiently resilient to manage foreseeable risks while continuing to
pursue its educational mission and strategic objectives.

Viki Stiebert
Head of College
United World College Maastricht
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Board Reflection on 2025

In an increasingly complex and polarised world, the mission of UWC feels more vital than ever: to make
education a force to unite people, nations and cultures for peace and a sustainable future. Every day across the
school community, this mission is brought to life through learning, dialogue, service and intercultural
understanding. It is inspiring to see the many ways in which students, staff and the wider community continue
to embody these values in practice.

The Board would first and foremost like to express its sincere gratitude to the school leadership, teachers,
boarding staff and all support staff for their professionalism, resilience and continued commitment throughout
the year. Their dedication has enabled the school not only to navigate challenges, but also to continue
providing a caring, ambitious and internationally minded learning environment for students.

Following a turbulent period in 2024 and the beginning of 2025, this year became one of renewal,
strengthening and strategic reflection. Important progress was made across several areas of the organisation.
The Board particularly recognises the significant work undertaken to further strengthen safeguarding
structures, reporting systems, training and governance oversight. These developments have contributed to a
stronger culture of accountability, safety and trust within the community.

At the same time, 2025 was also a year in which important foundations for the future were laid. The co-created
strategic planning process, involving staff, students, parents, member organisations and external stakeholders,
has helped shape a renewed long-term direction for the school. Governance structures and operational
processes were further reviewed and strengthened to support clarity, effective decision-making and
organisational resilience.

There were also many achievements worth celebrating. Academic results remained strong, the Career-related
Programme continued to grow, and investments in facilities and wellbeing further enhanced the student
experience. The Board believes it is important not only to reflect on challenges, but also to recognise the many
positive developments, successes and contributions across the community.

The Board also experienced changes in its own composition during the year. We extend our sincere thanks to
Frederique Six and Paul Wehrens for their dedication, expertise and commitment during their time on the
Board. Their contributions have been greatly appreciated. The Board also acknowledges the evolving
representation within the General Members Meeting (ALV) and thanks all member organisations for their
continued engagement and support during a period of transition and renewal.

As the school moves forward into 2026, the Board believes UWC Maastricht is building on stronger foundations
with renewed focus, clearer strategic direction and continued confidence in the strength of its mission and
community.

On behalf of the Board,

Angelique Paulussen
Chair of the Board during 2025
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FINANCIAL STATEMENTS
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Balance Sheet as at 31 December 2025

(before appropriation of result)

Assets Note 31-12-2025 31-12-2024

Fixed Assets
Tangible Fixed Assets 5. € 4,379,640 € 4,414,308
€ 4,379,640 € 4,414,308

Current Assets

Inventories 6. € 72,818 € 62,663

Receivables 7. € 4,940,191 € 4,998,369

Cash and Cash Equivalents 8. € 10,055,695 € 9,456,613
€ 15,068,704 € 14,517,644
€ 19,448,344 € 18,931,953
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(before appropriation of result)

Liabilities

Equity

Continuity Reserve
Special-purpose Reserve
Undistributed result

Provisions

Current Liabilities

Note

9.
10.
11.

12.

13.

31-12-2025 31-12-2024

€ 4,068,625 € 3,625,186

€ 544,713 € 1,039,700

€ 235267 € 51,548
4,848,605 € 4,613,338
5,187,771 € 4,848,977
9,411,968 € 9,469,638
19,448,344 € 18,931,953
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Income Statement for the year ended 31 December 2025

Revenue

Government Contributions
School-, scholarship and
registration fees

Other Income

Expenses

Personnel Costs
Depreciations

Housing Costs

Other Operating Expenses

Operating Result

Financial Income and Expenses

Result Before Tax

Tax on Result

Result After Tax

Note

16.

17.
18.

19.
20.
21.
22.

23.

2025 Budget 2025 2024

€ 10,681,089 € 9,869,718 € 9,745,106
€ 11,833,866 € 11,989,640 € 11,392,529
€ 848,199 € 825,000 € 826,838
€ 23,363,154 € 22,684,358 € 21,964,472
€ 17,042,336 € 16,353,589 € 16,016,814
€ 505,144 € 545,716 € 496,854
€ 1,828,975 € 1,688,868 € 1,730,799
€ 3,868,074 € 3,990,188 € 3,889,171
€ 23,244,529 € 22,578,360 € 22,133,638
€ 118,625 € 105,998 € (169,166)
€ 116,642 € 11,250 € 117,618
€ 235,267 € 117,248 € (51,548)
€ - € - € -

€ 235,267 € 117,248 € (51,548)
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Cash Flow Statement for the year ended 31 December 2025

Indirect Method
31-12-2025 31-12-2024

Cash Flow from Operating Activities
Operating Result € 118,625 € -169,166
Adjustments for:
Depreciation Fixed Assets € 505,144 € 496,854
Movement in Provisions € 338,794 € 435,638

€ 843,937 € 932,493
Movements in working capital:
Inventories € -10,155 € -12,731
Receivables € 58,178 € -803,174
Current Liabilities (excluding borrowings) € -57,670 € 1,036,569

€ 9,647 € 220,663
Cash Generated from Operations € 952,916 € 983,990
Interest Received € 116,642 € 117,618

€ 116,642 € 117,618
Net Cash Generated from Operating Activities € 1,069,557 € 1,101,608
Cash Flow from Investment Activities
Investments in Tangible Fixed Assets € -470,475 € -950,265
Net Cash Generated from Investment Activities € -470,475 € -950,265
Cash Flow from Financing Activities
Financing Activities (None) € - € -
Net Cash Generated from Financing Activities € - € -
Net Increase/Decrease in Cash at Banks and in Hand € 599,082 € 151,343
Balance as at 1 January € 9,456,613 € 9,305,270
Movements During the Financial Year € 599,082 € 151,343
Balance as at 31 December € 10,055,695 € 9,456,613
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Notes to the Financial Statements

1. General Notes
The following notes provide further insight into the accounting policies applied and the underlying components
of the financial statements.

1.1 Activities

UWC Maastricht makes education a force to unite people, nations and cultures for peace and a sustainable
future. UWC Maastricht delivers a challenging and transformational educational experience to a diverse group
of students, inspiring them to contribute to a more peaceful and sustainable world.

The main activities of the Cobperatie are:
- providing international education to primary and secondary students aged 4 to 18;
- operating and maintaining the campus used for the provision of education.

1.2 Registered Office

The registered and actual address of Codperatieve Vereniging United World College Maastricht U.A. is
Discusworp 65, 6225 XP Maastricht, the Netherlands.

Chamber of Commerce number: 14126392.

1.3 Related Parties

All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be related
parties. Entities that control the Cooperative are also considered related parties. In addition, statutory directors,
key management personnel of the Cooperative or its ultimate parent entity, and their close relatives are
regarded as related parties.

Transactions with related parties are disclosed in the notes insofar as they are not conducted under normal
market conditions. The nature, extent and other relevant information are disclosed where necessary to provide
a true and fair view.

1.4 Cash Flow Statement
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents comprise cash
at banks and in hand.
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2. General Accounting Policies

2.1 General

The financial statements have been prepared in accordance with Title 9, Book 2 of the Dutch Civil Code and the
Dutch Accounting Standards. Given that the Cooperative’s primary objective is educational and societal rather
than profit-oriented, Dutch Accounting Standard 640 (not-for-profit organisations) has been applied.

Assets and liabilities are generally measured at historical cost, production cost or fair value at initial recognition.
Unless stated otherwise, measurement is at historical cost.
In the balance sheet, income statement and the cash flow statement, references are made to the notes.

2.2 Foreign Currency
Transactions in foreign currencies are translated into the functional currency at the exchange rates prevailing at
the transaction date.

3. Accounting Policies for Assets and Liabilities

3.1 Tangible Fixed Assets

Land and buildings are stated at historical cost plus directly attributable costs or production cost, less
accumulated depreciation and impairment losses. Land is not depreciated.

Depreciation is calculated on a straight-line basis over the estimated useful lives. Impairments identified at the
balance sheet date are recognised.

Investment subsidies are deducted from the cost of the related assets.

A provision for major maintenance of buildings is recognised to spread maintenance costs over multiple years,
based on a multi-year maintenance plan.

Useful Lives:

- Land No Depreciation
- Buildings 40 Years

- Inventory and Furniture 10-20 Years
-ICT 3-5Years

3.2 Impairment of Non-Current Assets

At each balance sheet date, the Cooperative assesses whether there are indications that an asset may be
impaired. If such indications exist, the recoverable amount of the asset is determined. The recoverable amount
is the higher of the fair value less costs to sell and the value in use. Value in use is calculated based on the
present value of estimated future cash flows.
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If the carrying amount of an asset exceeds its recoverable amount, an impairment loss is recognised in the
income statement. If, in a subsequent period, it is established that an impairment loss recognised in the past no
longer exists or has decreased, the impairment loss is reversed. The increased carrying amount of the asset does
not exceed the carrying amount that would have been determined had no impairment loss been recognised.

3.3 Inventories

Inventories consist of study books and library books and are stated at historical cost.

Given the nature of these items, the costs are systematically allocated over their expected useful life of four
years.

3.4 Accounts Receivable

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost. An
allowance for doubtful debts is recognised where necessary.

Receivables include current account positions with members, representing short-term settlements of subsidies
received and expenses incurred on behalf of the members. These balances are settled within one year.

3.5 Cash and Cash Equivalents
Cash and cash equivalents comprise cash in hand, bank balances and deposits with an original maturity of less
than twelve months. These are measured at nominal value.

3.6 Equity
Equity comprises the continuity reserve, the special-purpose reserve and the undistributed result.

3.6.1 Continuity Reserve

The continuity reserve represents accumulated results of the Cooperative as appropriated by the General
Members Meeting.

The reserve is maintained to cover risks and to ensure that the Cooperative can meet its obligations in the event
of unforeseen circumstances. The Board has determined a maximum level of €5,421,150 for this reserve, based
on a structured risk analysis in which the principal strategic, operational, financial and compliance risks were
assessed by reference to likelihood, potential impact and existing mitigating controls.

The reserve is freely available to support the long-term financial stability of the organisation.

3.6.2 Special-Purpose Reserve

The special-purpose reserve relates to funds received under the OC&W National Program Education (NPO). This
reserve consists of subsidy funds received in the period 2021-2023 that have not yet been spent as at the
balance sheet date. These funds are earmarked for specific educational purposes and were required to be
utilised before the end of July 2025.
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As the designated spending period ended during 2025 and no repayment obligation is expected for the
remaining balance, the restriction attached to these funds has lapsed. The Board therefore proposes to release
the remaining balance of the special-purpose reserve and add it to the continuity reserve through the proposed
appropriation of result.

3.6.3 Undistributed Result
The undistributed result represents the result for the financial year that has not yet been appropriated by the
General Members' Meeting.

3.7 Provisions

3.7.1. Provision for Major Maintenance of Buildings

A provision is recognised for major maintenance of buildings to ensure that maintenance costs are allocated to
the periods in which the related assets are used.

The provision is based on a multi-year maintenance plan (MJOP), prepared by an independent external advisor
and updated periodically. The annual addition is determined based on expected future maintenance costs and
the planned maintenance cycle. The provision is measured at nominal value and is neither indexed nor
discounted.

3.8 Current Liabilities
Current liabilities are initially recognised at fair value and subsequently measured at amortised cost, which
generally equals nominal value.

4. Principles for the Determination of the Result

4.1 General
The result is determined as the difference between income and expenses attributable to the financial year.

4.2 Revenue Recognition

Revenue is recognised over time, as the educational services are delivered throughout the academic year.
- Government contributions are recognised proportionally over the same period.

- Tuition, scholarship and registration fees are recognised over the period in which the related educational
services are provided.

- Amounts received in advance are recognised as deferred income under current liabilities.

4.3 Other Operating Income
Other operating income includes income not directly related to core activities, such as royalty income, and is
recognised on an accrual basis.
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4.4 Personnel Costs

Personnel costs are recognised in the period to which they relate.

The Cooperative participates in a defined benefit pension scheme administered by the APG pension fund.
Contributions are accounted for as expenses when due.

The Cooperative has no obligation for additional contributions other than future premium adjustments.

4.5 Depreciation
Depreciation is calculated on a straight-line basis over the useful life of the assets. Land is not depreciated.

4.6 Housing and Other Operating Expenses
These expenses are recognised in the period to which they relate.

4.7 Financial Income and Expenses
Interest income and expenses are recognised using the effective interest method.
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Fixed Assets

5. Tangible Fixed Assets
Investments in tangible fixed assets remained within budget, with continued focus on maintaining and
improving the campus infrastructure.

Furniture and

Land and Equipment

Buildings (including ICT) Total
Balances as at 1 January 2025
Acquisition Costs € 3,631,192 € 4,526,250 € 8,157,442
Cumulative Depreciation € -1,028,130 € -2,715,003 € -3,743,133
Book Values € 2,603,062 € 1,811,247 € 4,414,308
Movements
Investments € 245,934 € 224,541 € 470,475
Depreciation € -146,516 € -358,628 € -505,144
Balance € 99,418 € -134,087 € -34,668
Balance as at 31 December 2025
Acquisition Costs € 3,877,126 € 4,750,791 € 8,627,917
Cumulative Impairments and Depreciation € -1,174,646 € -3,073,631 € -4,248,277
Book Value € 2,702,480 € 1,677,160 € 4,379,640

The total investment in 2025 is €470,475 and is therefore within the budget for 2025: € 633,600.

The total investments in Land and Buildings per end of 2025 is €21,022,802 (2024 : €20,776,868) of which
€17,145,676 was contributed by third parties (2024: €17,145,676).

The development of the school buildings was partly funded through contributions from the Municipality of
Maastricht and various partner organisations involved in the establishment of UWC Maastricht. Codperatieve
Vereniging United World College Maastricht is not the economic owner of the school buildings and therefore
does not bear the full economic risks and rewards associated with ownership.
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Current Assets

6. Inventories

31-12-2025 31-12-2024
Inventory Study Books € 481,678 € 442,474
Less: Accumulated Depreciation € -408,861 € -379,811
Total € 72,818 € 62,663

7. Receivables
Receivables decreased compared to the previous year, reflecting improved collection patterns and stable
outstanding balances.

31-12-2025 31-12-2024
Remaining Remaining
Total Term > 1 Year Total Term > 1 Year
Debtors € 2,961,295 € 3,109,860
Members account foundation Mosalira € 710,947 0 € 640,031 0
Members account foundation LVO € 614,355 0 € 763,102 0
Prepaid Costs € 534,600 0 € 458,537 0
Receivable Value Added Tax € - 0 € 2,095 0
Other Receivables € 118,994 € 24,744 0
€ 4,940,191 0 € 4,998,369 0

The carrying amount of receivables approximates their fair value due to their short-term nature and the
recognition of impairment allowances, where applicable.

7.1 Debtors
31-12-2025 31-12-2024
Debtors € 3,147,644 € 3,401,359
Less: Allowance for Doubtful Debts € -186,349 € -291,499
€ 2,961,295 € 3,109,860

Trade receivables primarily comprise amounts due from parents, corporate sponsors and national committees
in respect of tuition fees, examination fees and scholarships.
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7.2 Members Account Foundation Mosal.ira
The members’ accounts consist of:

- a current account, reflecting transactions between the Cooperative and its members; and

- a result account, reflecting accumulated results by the General Members' Meeting.

Where the balance of a members’ account is positive, it is recognised as a receivable.

The accounts are non-interest bearing and unsecured.

31-12-2025
Current Account p<.JS|t|on on Members Account of € 710,947
Foundation Mosalira
€ 710,947

Detailed Overview Current Account Position Foundation Mosalira

31-12-2025
Opening Balance € 640,031
Movement in the Financial Year € 70,916
Ending Balance € 710,947

31-12-2024
€ 640,031
€ 640,031

31-12-2024
€ 244,312
€ 395,719
€ 640,031

7.3 Members Account Foundation LVO
The members’ accounts consist of:

- a current account, reflecting transactions between the Cooperative and its members; and

- a result account, reflecting accumulated results by the General Members' Meeting.

Where the balance of a members’ account is positive, it is recognised as a receivable.

The accounts are non-interest bearing and unsecured.

31-12-2025
Current Account position on Members Account of € 614,355
Foundation LVO
€ 614,355

Detailed Overview Current Account Position Foundation LVO

31-12-2025
Opening Balance € 763,102
Movement in the Financial Year € -148,747
Ending Balance € 614,355

31-12-2024
€ 763,102
€ 763,102

31-12-2024
€ 201,492
€ 561,610
€ 763,102
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8. Cash and Cash Equivalents

Cash at banks and in hand are freely available.
The Cooperative maintains a strong liquidity position, with cash balances sufficient to meet its short-term
obligations.
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Equity

Equity increased during the year, driven by the positive result for 2025 and the appropriation of prior year
results.

9. Continuity Reserve
The continuity reserve represents accumulated surpluses retained to safeguard financial continuity.

The movements in the continuity reserve are as follows:

31-12-2025 31-12-2024
Opening Balance € 3,625,186 € 3,611,013
Movements in the financial year:
Result Primary according to distribution of results 2024 in the ALV € -38,140 € -12,210
Result Secondary according to distribution of results 2024 in the ALV € 422,266 € 61,721
Result Boarding according to distribution of results 2024 in the ALV € 59,313 € -35,337
Ending Balance € 4,068,625 € 3,625,186

The continuity reserve is funded from private sources. The Board has established a maximum level of
€5,421,150 for this reserve, based on a risk analysis performed in early 2020.

10. Special-purpose Reserve

The movements in the special-purpose reserve are as follows:

Movement in
Appropriation  the Financial

01-01-2025 of Result 2024 Year 31-12-2025
Special Purpose Reserve NPO € 1,039,700 € -494,987 € 544,713
€ 1,039,700 € -494,987 € - € 544,713

General

As the spending period for the NPO subsidy ended in July 2025, the restriction on the special-purpose reserve
has lapsed. The Board proposes to release the remaining balance of this reserve and add it to the continuity
reserve as part of the proposed appropriation of result.

Negative amounts under the special-purpose reserve reflect the release of remaining NPO-related balances.
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11. Undistributed Result
The movements in the undistributed result are as follows:

31-12-2025 31-12-2024

Opening Balance € -51,548 € 198,747
Appropriation of Prior Year Result:
Primary:
- Transfer to Continuity Reserve € 38,140 € 12,210
- Transfer to Special-Purpose Reserve € 94,101 € 42,726
Secondary:
- Transfer to Continuity Reserve € -422,266 € -61,721
- Transfer to Special-Purpose Reserve € 400,886 € -227,299
Boarding:
- Transfer to Continuity Reserve € -59,313 € 35,337
Subtotal € - € -
Result for the Financial Year € 235,267 € -51,548
Ending Balance € 235,267 € -51,548
Proposed appropriation of results
The Board of Directors proposed to distribute the result of 2025 as follows:
Primary:
- Transfer to Continuity Reserve € 207,250
- Transfer to Special-Purpose Reserve € -101,048
Secondary:
- Transfer to Continuity Reserve € 739,163
- Transfer to Special-Purpose Reserve € -443,665
Boarding:
- Transfer to Continuity Reserve € -166,433

€ 235,267

The proposed result appropriation is not reflected in these financial statements.
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Provisions

12. Provision for Major Maintenance of Buildings
The provision for major maintenance reflects the long-term maintenance strategy of the Cooperative and
ensures an even allocation of maintenance costs over time.

31-12-2025 31-12-2024
Provision for Major Maintenance of Buildings € 5,085,916 € 4,848,977
Of which Short-Term € 326,873 € 169,590
Of which Long-Term € 4,759,043 € 4,679,387

The movements in provision for major maintenance of buildings are as follows:

31-12-2025 31-12-2024
Opening Balance € 4,848,977 € 4,413,338
Additions € 507,651 € 507,651
€ 5,356,628 € 4,920,989
Withdrawals € -270,712 € -72,013
Ending Balance € 5,085,916 € 4,848,977

A provision is recognised for major maintenance of buildings in order to spread the related costs over
multiple financial years. The provision is based on a long-term maintenance plan prepared by Bremen
Bouwadviseurs, an independent construction cost consultant. This plan is updated biennially.

The annual addition to the provision is determined based on the estimated costs of future maintenance
activities and the expected timing of these activities. The provision is measured at nominal value and is
neither indexed nor discounted.

Other Provisions

Other provisions relate primarily to personnel-related obligations and other expected future costs arising
from events and circumstances existing at the balance sheet date. The provision is measured based on
management’s best estimate of the expected future outflows of resources.

31-12-2025 31-12-2024
Opening Balance € - € -
Additions € 101,854 € -
Withdrawals € - € -
€ €

101,854

Ending Balance
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Current Liabilities

13. Current Liabilities
Current liabilities remained stable and primarily consist of deferred income and short-term operational
obligations.

31-12-2025 31-12-2024

Deferred Income
Invoiced School, Exam and Scholarship Fees € 6,783,825 € 6,690,755
School, Exam and Scholarship Fees Received in Advance € 103,990 € 124,844
Subsidies € 149,817 € 321,179
Liabilities
Trade Creditors € 721,755 € 502,255
Wage Tax and Social Security Liabilities € 317,727 € 321,086
Pension Contributions Payable € 87,164 € 81,132
Payable Value Added Tax € 1,849 € -
Accrued Salaries € 4,002 € 5,851
Accrued Holiday Allowance € 229,668 € 209,089
Other
Student Deposits € 317,785 € 301,239
Costs to be Recharged to Third Parties € 10,789 € 65,100
Other Liabilities and Accruals € 683,598 € 847,110

€ 9,411,968 € 9,469,638

All current liabilities fall due within one year. The fair value of current liabilities approximates their
carrying amount due to their short-term nature.
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Off-Balance Sheet Commitments and Unrecognised Assets

14. General
The items included in this section relate to rights and obligations that are not recognised in the balance sheet,
either because they do not meet the recognition criteria or because their financial impact is uncertain.

14.1 Commitments (Off-Balance Sheet Obligations)
At the balance sheet date, the organisation has entered into contractual obligations that are not recognised in
the balance sheet.

These commitments primarily relate to rental, catering, cleaning, maintenance and other operational contracts
entered into in the normal course of business. The future minimum payments under these contracts are as
follows:

1-5Years |>5 Years (from
Contract Duration of the Contract <1VYear (2026)| (2027 - 2030) 2031)
Rent Dorms 01/08/2013 till 31/07/2053 € 710,922 | € 2,843,686 | € 16,054,978
Catering Boarding
Students 01/08/2023 till 31/07/2027 € 1,147,059 | € 669,118 | € -
Cleaning School, Dorms Indefinite term, with a 6 month
and Mensa contractual notice period € 178,976 | € - € -
Maintenance of 01/04/2025 till 31/03/2026, with
Mechanical Installations |a 3 month contractual notice € 20,352 | € - € -
Rent Printers 14/12/2020 till 26/06/2026 € 30,794 | € - € -
Various Small Contracts |Various € 109,866 | € - € -
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14.2 Unrecognised Tax Assets (Tax Loss Carried Forward)

At the balance sheet date, the organisation has tax losses carried forward that have not been recognised as a

deferred tax asset.

Year
2017
2018
2019
2021
2022
2023
2025

Amount

€
€
€
€
€
€
€
€

459,370
235,523
592,946

90,278
248,070

48,509
164,489

1,839,185

Available for

Compensation Until

Unlimited
Unlimited
Unlimited
Unlimited
Unlimited
Unlimited
Unlimited

The tax positions for 2024 and 2025 are subject to finalisation and may be adjusted upon filing and assessment
of the corporate income tax returns.
No deferred tax asset has been recognised in respect of these losses, as it is not sufficiently certain that future

taxable profits will be available against which these losses can be utilised.
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Financial Instruments and Risk Management

15. General
The Cooperative is exposed to limited financial risks due to the nature of its activities. The main
financial risks are described below.

15.1 Currency Risk

The Cobperatieve Vereniging United World College Maastricht U.A. primarily operates within the
European Union. Currency risk mainly arises from limited future transactions in US Dollars and British
Pounds. Given the limited exposure, the organisation has chosen not to hedge this risk.

15.2 Price Risk
The organisation is not exposed to significant price risks related to financial instruments.

15.3 Interest Rate and Cash Flow Risk
The organisation has no significant exposure to interest rate risk on its interest-bearing assets or
liabilities.

15.4 Credit Risk
The organisation has no significant concentration of credit risk. A provision for doubtful debts is
recognised where necessary. Cash and cash equivalents are held with banks with high credit ratings.

15.5 Liquidity Risk
The organisation maintains sufficient liquidity to meet its obligations as they fall due. Cash is held with
reputable financial institutions, and liquidity risk is considered low.
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Notes to the Income Statement

16. Government Contributions

31-12-2025 Budget 2025 31-12-2024
Government contributions - Primary Education € 2,577,050 € 2,383,912 € 2,218,166
Government contributions - Secondary Education € 8,104,039 € 7,485,806 € 7,526,940
Total € 10,681,089 € 9,869,718 € 9,745,106

The cooperative association does not receive government funding directly from the Ministry of Education,
Culture and Science, but indirectly through Stichting LVO and Stichting Mosalira.

Regular government contributions are largely determined by student enrolment levels and the applicable
funding methodology within the Dutch education system. During 2025, these contributions exceeded budget
primarily due to higher-than-anticipated indexation following Collective Labour Agreement (CLA)
developments.

The organisation also benefited from additional temporary and project-related funding, including specific
government subsidies and European grants.

17. School, Scholarship and Registration Fees

31-12-2025 Budget 2025 31-12-2024
Fees of Day Students € 7,320,716 € 7,271,044 € 6,934,118
Fees of Residential Students € 4,513,150 € 4,718,596 € 4,458,410
Total € 11,833,866 € 11,989,640 € 11,392,529
Breakdown of Residential Students

31-12-2025 Budget 2025 31-12-2024

Via UWC International Office € 1,598,007 € 1,147,307 € 1,149,048
Via UWC Netherlands € 303,266 € 356,515 € 378,371
Paid by Parents and National Committees € 2,611,878 € 3,214,774 € 2,930,991

€ €

Total 4,513,150 € 4,718,596 4,458,410

Residential fee income decreased compared to budget, primarily due to a lower number of full fee-paying
students in the 2025-2027 cohort, resulting in a shift in funding mix. This is reflected in a decrease in fees
paid directly by parents and National Committees.
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18. Other Income

31-12-2025 Budget 2025 31-12-2024
Donations Raised by the School € 695,369 € 662,500 € 690,657
Other Income related to Co-curricular Activities € 152,830 € 162,500 € 136,181
Total € 848,199 € 825,000 € 826,838

Other income exceeded budget, primarily driven by higher-than-anticipated donation income.

19. Personnel Expenses
31-12-2025 Budget 2025 31-12-2024

Salaries and Related Costs

- Personnel Employed by Co6peratie UWCM € 7,072,950 € 6,856,947 € 6,571,862
- Personnel Seconded from Stichting Mosalira € 1,790,128 € 1,815,049 € 1,818,414
- Personnel Seconded from Stichting LVO € 7,339,432 € 7,156,958 € 6,886,835
- Personnel Contracted from Third Parties € 151,807 € 115,400 € 35,422
Total Salaries and Related Costs € 16,354,317 € 15,944,354 € 15,312,532

Other Personnel Expenses

- Personal Development € 175,284 € 172,700 € 249,660
- Recruitment Costs € 8,451 € 5,600 € 7,480
- Relocation Costs (New Personnel) € 48,737 € 28,000 € 28,797
- Other Personnel Expenses € 455,546 € 202,935 € 418,345
Total Other Personnel Expenses € 688,019 € 409,235 € 704,282
Total Personnel Expenses € 17,042,336 € 16,353,589 € 16,016,814
Specification of Personnel Employed by Cooperatie UWCM
31-12-2025 Budget 2025 31-12-2024

Wages and Salaries € 5,421,566 € 5,255,995 € 5,043,150
Social Security Costs € 885,939 € 858,883 € 816,954
Pension Costs € 727,116 € 704,911 € 669,546
Other Personnel Costs € 38,329 € 37,158 € 42,212
Total Personnel Employed by UWCM € 7,072,950 € 6,856,947 € 6,571,862

Personnel expenses include salaries and related costs of employees directly employed by the cooperative
association, as well as personnel made available through Stichting LVO, Stichting MosalLira and third parties.
The specification above provides a further breakdown of the personnel costs of employees directly employed
by the cooperative.
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Employees

In 2025, the Cooperative employed 118 individuals, with an average of 78.08 FTE (2024 : 112 employees and
72.79 FTE). None of these employees were employed or performed work from abroad.

Personnel costs exceeded budget during 2025 primarily due to higher-than-anticipated CLA-related salary
increases and additional staffing costs associated with long-term illness coverage. Furthermore, the
organisation incurred external professional support costs in relation to safeguarding matters, governance
support and related advisory processes.

19.1 Remuneration Head of College, Board and General Members Meeting

31-12-2025 31-12-2024
Current and former Heads of College € 196,739 € 198,307
Current and former Board € - € -
Current and former General Members Meeting € - € -
€ 196,739 € 198,307

The remuneration includes periodic payments, such as salaries, holiday allowance and social security
contributions, as well as payments to be made at a later date, such as pension contributions, termination
benefits and bonus payments, insofar as these amounts have been recognised in the financial statements of
Cooperatieve Vereniging United World College Maastricht U.A.

The Dutch Act on the Standardisation of Top Incomes (Wet normering topinkomens, WNT) does not apply to
Cooperatieve Vereniging United World College Maastricht U.A. Remuneration and employment conditions
are, however, aligned with the applicable Dutch collective labour agreements for primary and secondary
education (CAO PO and CAO VO) and follow the organisation’s established governance and remuneration
policies.

20. Depreciation

31-12-2025 Budget 2025 31-12-2024
Land and Buildings € 146,516 € 136,857 € 129,242
Furniture and Equipment (Including ICT) € 358,628 € 408,860 € 367,612

€ 505,144 € 545,716 € 496,854

Depreciation expenses are broadly in line with prior year levels. The lower amount compared to budget is
primarily explained by the timing and phasing of investments, resulting in a later commencement of
depreciation.
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21. Housing Costs

31-12-2025 Budget 2025 31-12-2024
Rental Costs € 746,762 € 746,368 € 699,795
Cleaning Costs € 422,326 € 390,900 € 320,092
Regular Maintenance Costs € 303,511 € 303,600 € 268,639
Energy Costs € 302,831 € 184,700 € 298,733
Other Housing Costs € 53,545 € 63,300 € 143,538
€ 1,828,975 € 1,688,868 € 1,730,799

Housing costs exceeded the 2025 budget, primarily driven by higher-than-expected energy and cleaning
costs. Energy costs were significantly above budget, partly due to the reduced efficiency of the existing
heating system. This system is scheduled for replacement in 2026.

Cleaning costs increased compared to both budget and prior year, mainly due to higher-than-anticipated
indexation and increased cleaning requirements as the building continues to age. Other housing costs were
lower than both budget and prior year, partially offsetting the overall increase.

22. Other Operating Expenses

31-12-2025 Budget 2025 31-12-2024

Administrative Costs € 1,173,202 € 1,311,915 € 1,271,078
Addition to Maintenance Provision € 507,651 € 507,651 € 507,651
Depreciation on Study Books (Inventories) € 29,049 € 23,440 € 27,793
Overhead Costs - Mosalira € 22,100 € 22,100 € 21,100
Overhead Costs - LVO € 10,250 € 11,764 € 10,250
Catering Costs € 1,138,782 € 1,204,539 € 1,076,582
Curricular, Co-Curricular and Service Activity Costs € 987,040 € 908,778 € 974,718

€ 3,868,074 € 3,990,188 € 3,889,171

Other operating expenses were below the 2025 budget, mainly due to lower administrative and catering
costs. Catering costs were impacted by lower meal volumes, while administrative costs were below budget
due to reduced expenditure on support activities. Curricular, co-curricular and service activity costs were
slightly above budget, reflecting increased programme activity. The addition to the maintenance provision
and overhead costs remained in line with budget.

23. Financial Result

31-12-2025 Budget 2025 31-12-2024
Interest and similar income € 114,730 € 11,250 € 121,230
Exchange differences € 1,911 € - € -3,612
€ 116,642 € 11,250 € 117,618

The financial result exceeded budget significantly, primarily due to sustained cash balances and related
interest income.
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24. Specification of Result by Section
24.1 Overview per Section

31-12-2025 Budget 2025 31-12-2024
Primary (After Allocation) € 106,202 € -10,530 € -132,241
Secondary (After Allocation) € 295,498 € 89,652 € 21,380
Boarding € -166,433 € 3,102 € 59,313
€ 235,267 € 82,224 € -51,547
Explanation

The Cooperative monitors its financial performance across three segments: Primary, Secondary and Boarding.

The results presented above reflect the outcome after allocation of back office costs and internal result
sharing. In line with the Cooperative’s financial structure:

- Back Office costs are allocated to Primary and Secondary, with the total Back Office result distributed to
ultimately result in a nil position

- The allocation of the Back Office result between Primary and Secondary is based on their relative share of
total income

- Boarding is presented separately in line with the Cooperative’s internal financial structure and does not
participate in the allocation of the Back Office result.

As a result, section results after allocation provide the most representative view of the financial performance
per educational stream.

24.2 Primary

31-12-2025 Budget 2025 31-12-2024
Result Before Allocation € 766,459 € 710,095 € 532,493
Back Office & Result Sharing € -660,257 € -720,625 € -664,734
Result Primary After Allocation € 106,202 € -10,530 € -132,241
24.3 Secondary

31-12-2025 Budget 2025 31-12-2024
Result Before Allocation € 2,413,232 € 2,444,744 € 2,210,588
Back Office & Result Sharing € -2,117,733 € -2,355,092 € -2,189,208
Result Secondary After Allocation € 295,498 € 89,652 € 21,380
24.4 Boarding

31-12-2025 Budget 2025 31-12-2024
Result Before Allocation € -166,433 € 3,102 € 59,313
Back Office & Result Sharing € - € - € -
Result Boarding After Allocation € -166,433 € 3,102 € 59,313

Qconcepts

For identification purposes only

Page 35 of 38 | Annual Report | Cobperatieve Vereniging United World College Maastricht U.A. | Maastricht



& UWC manstricur EDUCATION/RCTION/PERCE

25. Related Parties
The Cooperative is related to its members: Stichting LVO, Stichting Mosalira and Stichting UWC Nederland.

These parties have entered into a cooperation agreement, which qualifies as a participants’ agreement within
the meaning of Title 3, Book 2 of the Dutch Civil Code.

Under this agreement, the parties have committed themselves to a long-term collaboration for the
establishment and operation of a United World College in Maastricht.

26. Other Disclosures

26.1 Exemption from Liability

In accordance with Article 30, paragraph 1 of the articles of association, the members are not liable for any
deficit upon liquidation of the Cooperative.

Furthermore, Article 30, paragraph 2 stipulates that, in the event the articles of association are amended to
introduce member liability for the obligations of the Cooperative, such liability cannot be avoided by
termination of membership.

26.2 Events After the Balance Sheet Date
There were no events after the balance sheet date that materially affect the financial position, continuity or
reported results of the organisation and therefore require disclosure in the financial statements.
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Adoption of the Financial Statements

Maastricht, 03 June 2026

The Board of Directors of the Codperatieve Vereniging United World College Maastricht U.A. has adopted the
financial statements for the year ended 31 December 2025.

Name Position Signature
dr. J.P. van den Akker LL.M. Chair of the Board

A.C. Gast MSc, MBA Treasurer

mr. A.M. Paulussen Member of the Board

D.M.A. Jakobs-Coolen MSc, MBA Member of the Board
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Other Information

Articles of Association Governing Result Appropriation
The Articles of Association stipulate, in accordance with Article 19, paragraph 5, that the annual result
is at the free disposal of the General Members’ Meeting.

Any profit not appropriated to other reserves shall be added to the members’ accounts. The General
Members’ Meeting may also resolve to distribute profits to the members, in proportion to the balance
of their respective members’ accounts.

Losses not charged to other reserves may be allocated to the members’ accounts, also in proportion
to the balance of the respective members’ accounts.

Independent Auditor's Report
The independent auditor’s report is included on the following pages of this annual report.
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INDEPENDENT AUDITOR'S REPORT

To: The members of Vereniging United World College Maastricht in co6peratief verband met uitsluiting
van aansprakelijkheid (U.A.)

Report on the audit of the financial statements 2025 included in the financial report

Our opinion
We have audited the financial statements 2025 of Vereniging United World College Maastricht in
cooOperatief verband met uitsluiting van aansprakelijkheid (U.A.) based in Maastricht.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Vereniging United World College Maastricht in codperatief verband met uitsluiting van
aansprakelijkheid (U.A.) 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 Vereniging United World College Maastricht in codperatief verband met
uitsluiting van aansprakelijkheid (U.A.) in accordance with the Wet toezicht accountantsorganisaties
(Wta, Audit firms supervision act), 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
for Professional Accountants).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Information in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole
and in forming our opinion thereon. The following information in support of our opinion was addressed
in this context, and we do not provide a separate opinion or conclusion on these matters.

Audit approach fraud risks

As part of our process of identifying fraud risks, we evaluate factors related to fraudulent financial
reporting, misappropriation of assets, bribery and corruption. We have evaluated the fraud risk factors
to consider whether these factors indicate the presence of the risk of material misstatement of the
financial statements due to fraud.

We have reviewed the disclosure in the ‘The main risks and uncertainties’ paragraph in the board
report. We discussed the section with management and refer to the relevant passage in the
aforementioned paragraph.

In our audit approach, we paid attention to the risk of management override of internal controls, the
presumed fraud risk related to the occurrence of revenue of donations raised by the school and the
fraud risk related to outgoing payments.

The risk of management override of controls

Regarding the risk of management override, we have evaluated the design and implementation of
internal controls in the processes for generating and processing journal entries and to establish and
evaluate key management judgements and estimates.

We have selected manual journal entries based on risk criteria and have performed specific audit
procedures on these entries, with the focus on overstatement of costs in the last quarter of the
financial year (2025) and understatement of costs in the next financial year (2026). We have also paid
attention to significant transactions outside the normal course of business.

In addition, we performed specific audit procedures on key management estimates focusing on
overstatement of costs, including the provisions and current liabilities. Furthermore we tested personal
expenses of management and performed data-analysis regarding outgoing payments. To mitigate the
risk of inaccuracy in management and estimates, we have paid specific attention to the consistent use
and application of relevant assumptions by management in accordance with the accounting principles
outlined in the financial statements. To address these risks, we performed substantive audit
procedures and data-analysis.

Our work did not result in indications or suspicions of fraud regarding the risk of management override
of internal controls.

The risk related to occurrence of revenue of donations raised by the school

Regarding the risk related to occurrence of donations, we have evaluated the design and
implementation of internal controls with respect to revenue recognition and in the process of
generating and processing journal entries related to revenue recognition.
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We have performed detailed testing on the donation transactions in 2025 and verified that the
transactions occurred and were recorded in the right financial year. We have also tested manual
journal entries regarding donations focusing on improving the result.

Our work did not result in indications of fraud or suspicions of fraud related to occurrence of donations.
The risk related to outgoing payments

Regarding the risk related to outgoing payments, we have evaluated the design and implementation of
internal controls with respect to the payment process.

We have performed substantive testing and verified that payments were made to the appropriate bank
account. Furthermore we performed data-analysis regarding outgoing payments, including payments
to people with payment entitlements. We also tested payments directly booked in costs, which were
not related to recorded invoices.

Our work did not result in indications of fraud or suspicions of fraud related to outgoing payments.

Audit approach going concern
Management has prepared the financial reports based on the assumption of ‘going concern’ of the
entity for the period of twelve months from the date of preparation of the financial statements.

We have obtained management’s assessment of the company’s ability to continue as a going concern,
which includes a budget for the financial year 2026-2029.

Our work to evaluate management’s going concern assessment included, but is not limited to:

e considering whether management’s going concern assessment contains all relevant
information of which we have become aware as a result of our audit, and making inquiries with
management on their main judgements and assumptions applied in their evaluation.
Management paid specific attention to student enroliment for the upcoming year;

e determine whether management has identified events or circumstances that may cast
significant doubt on the entity's ability to continue as a going concern;

e discussing the actual results for the first quarter of the financial year 2026, taking into account
the enrollments for the upcoming school year 2026-2027;

e analyzing whether the current and foreseeable financing required for the going concern of the
entire business activities is guaranteed;

e making inquiries with management about their knowledge of going concern risks after the
period of the going concern assessment performed by management.

Following these procedures, we evaluated whether sufficient appropriate audit evidence has been
obtained, and the appropriateness of management’s use of the going concern basis of accounting in
the preparation of the financial statements and the adequacy of the disclosures.

Our audit procedures have not revealed any information that conflicts with management's assumptions
and assumptions about the going concern assumption used.
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Report on the other information included in the financial report
The financial report contains other information, in addition to the financial statements and our auditor's
report thereon.

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 all the information regarding the management report and the other 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 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.

Description of responsibilities regarding the financial statements

Responsibilities of management and the supervisory board 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.

The supervisory board is responsible for overseeing the company's financial reporting process.

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 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 misstatements, whether due to fraud or error, during our audit.
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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.

For a more detailed description of our responsibilities, we refer to the appendix of NBA website.

's-Hertogenbosch, June 23t 2026
Q-Concepts Accountancy B.V.

Digitaal ondertekend door:

Ellen Mengelers
23 juni 2026 11:14 +02:00

E.M.A.J. Mengelers-Smeets RA MSc.
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