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WAWCAS Program

Board of Directors Statement

Today, we have presented the Annual Report on Finance and Activities for the whole WAWCAS Pro-
gram covering July 1, 2024, to June 30, 2025.

This report presents the combined activities for the WAWCAS Program including an aggregated finance
reporting on the combined activities.

The program is a partnership between the independent organisation WAWCAS International and the

Nepalese NGO SLISHA.

Aarhus, 26 November 2025

Board of Directors

Torben Bjerre-Madsen Sangeeta Shrestha
Chairman
Sirish Shrestha Lone Moller Nina Billenstein Schriver
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WAWCAS Program

Auditor’s statement

To the members of the independent organisation WAWCAS International

We have compiled the internal financial statements of WAWCAS International for the financial year 1
July 2024 — 30 June 2025 information provided by management.

The internal financial statements comprise income statement and balance sheet.

We performed this engagement in accordance with ISRS 4410, Engagements to Compile Financial State-
ments.

We have applied our professional expertise to assist management with the preparation and presentation
of the internal financial statements. We have complied with relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with the International E thics Standards Board for Accountants’
International Code of E thics for Professional Accountants (IESBA Code), including principles concern-
ing integrity, objectivity, professional competence and due care.

The financial statements and the accuracy and completeness of the information used to compile them
are management’s responsibility.

Since a compilation engagement is not an assurance engagement, we are not required to verify the accu-
racy or completeness of the information provided by management for the compilation the financial
statements. Accordingly, we do not express an audit opinion or a review conclusion on whether the
financial statements are prepared in accordance with the association's bylaws and good accounting prac-
tice.

Soeborg, 26 November 2025

Beierholm

Godkendt Revisionspartnerselskab
CVR no. 32 89 54 68

Nicholas Brager Varing Loumann

State Authorised Public Accountant
MNE no. mneb2093

Penneo dokumentnagle: HOLO7-10PI3-D1CY6-EDVN3-2FFMG-GNETL



WAWCAS Program

Board of Directors’ Report

The Independent Organisations purpose

This report covers the combined activities of WAWCAS in Nepal and Denmark. Thus, the financial
figures are the consolidated figures of WAWCAS International and the WAWCAS activities in Nepal
performed through our partner SLISHA.

The audited Annual Financial Report 2024 /25 of WAWCAS International can be found on our webpage.
We also recommend our Annual Program Progress Report 2024 /25 on our homepage which in details

describes and analyses the progress, results, challenges during the past year and describes the goals for
the future development.

Both reports can be found on our homepage www.wawcas.com.

The WAWCAS Program in Nepal is implemented and executed by the partner of WAWCAS Interna-
tional - Nepalese NGO SLISHA - and supported by WAWCAS International through regular visits,
managerial support, and funding. The three core activities are: The 16-Months Entrepreneurship Pro-
gram, LNGO’s and Child Groups.

16-Months Program

WAWCAS empowers each woman to develop social change and economic independence through busi-
ness development, business training, and training in social development. The goal of the Program is to
support the women to live dignified lives, decrease the gender gap, and secure their children’s education
— and through that — strengthen their possibilities in the future. We focus on building the women’s
capacity to both develop and run a business; support their ability to undertake social mobilization and
make the women able to ensure their children’s good schooling. The combination of social mobilization
— women and children’s rights, non-violence, no misuse of alcohol, increased health, nutrition and busi-
ness training — and financial and personal development is based on the belief that to be able to undergo
big sustainable changes, you need to work with and be empowered in all aspects of life: Financial, Per-
sonal, Social and Cultural.

The women are organized in groups of 20-25. Working in these groups is a cornerstone. The groups are
based on democratic principles, and the women are responsible for each other — also financially. This
structure ensures a social security net and a strong support among the women, which enhances the
changes of long-term success for the individual woman — and is also a key component in supporting
their families and the local community to grow out of poverty. Notably, we also work explicitly with the
husbands, the mother-in-law’s and the household in general to make sure that we ‘do no harm’ and
ensure support to and accept of the women’s process of change.

As part of the 16-Months Program, Seed Money is given to each woman for her to be able to establish
ad run a successful business. The Seed Money is paid back to WAWCAS over 12 months and is used for
new Women Groups. Moreover, each Women Group saves and contributes an amount that is used to
support one new woman in the next group with Seed Money. In this way, the women do not only uplift
themselves but also contribute to uplifting another woman in the future group. The women are trained
twice a month in business development and in social development. And each woman receives Home-
and Business Visits each month.
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WAWCAS Program

Board of Directors’ Report

Local NGOs

The LNGO is a formally established entity, which is women-run and lead by WAWCAS women, who
has exited 16-Months Program. There are two formally registered LNGOs per June 2025 established
with WAWCAS Women Groups but currently there is LNGO work implemented in three of the five
districts, where WAWCAS operates. In the LNGO, the women develop leadership skills and knowledge
and ability of collaborative being local change makers to influence and develop their local communities
and themselves and their businesses. WAWCAS supports and train the women to enable to develop and

run the LNGO at regional and district level through representative committees.

WAWCAS Child Groups

WAWCAS is dedicated to advance child rights and quality education and therefore, the focus is on the
women gaining financial and personal resources to secure their children’s schooling, which contributes
to stable education. WAWCAS Child Groups are for children whose mothers are enrolled in the 16-
Months Program. The Child Groups are for WAWCAS children in the age between 8 to 15 years. The
groups focus on strengthening the children’s knowledge and understanding of their human rights, in-
cluding their special rights as children, and their ability to take part in supporting development of con-
dition of children. The groups offer the children a safe space for leisure time. The Child Groups are
coordinated and managed by WAWCAS Local Program Leaders (LPLs), and the training takes place
twice a month for 10 months.

The Period Activities

Since WAWCAS was founded WAWCAS in 2008 7.909 women from the poorest parts of Nepal have
been empowered through the WAWCAS Program and are now a part of the WAWCAS Community.
These women are the inspiring mothers of approx. 16.600 children that experience second-generational
empowerment and ensured schooling and education.

WAWCAS 16-Months Program: 2024 /25 is the 18th year since the launch of the WAWCAS Program
(Women at Work — Children at School). In 2024 /2025, 978 new women enrolled in the 16-Month Pro-
gram, in line with the 2024-2028 strategy. The Program provided comprehensive training in both social

and entrepreneurial subjects. 911 women graduated from the 16-Month Program in the year 2024 /25
with the following highlights.
e Average net income per woman increased from NPR 0 at Program start to NPR 8,152.17 at
the 6-month milestone, reaching NPR 17,599.63 by Program completion.
e At Program start, 79 husbands expressed negative attitudes (15 against, 18 jealous, 46 skepti-
cal), while 105 remained indifferent. By Program completion, negative attitudes reduced to
only 4 cases total, while participating husbands increased from 157 to 421.
e  Daily alcohol consumption decreased from 213 to 12 cases, weekly consumption from 101 to
37 cases, while the number of husbands who never drink increased from 343 to 534.
e Daily violence incidents decreased from 181 to 1 case, weekly violence from 109 to 12 cases,
and monthly violence from 100 to 22 cases. Women reporting no violence increased from 262
to 680, representing one of the program's most significant social impact achievements.
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WAWCAS Program

Board of Directors’ Report

The Child Group component experienced remarkable growth, with 419 new children enrolled across
17 newly established groups. This represents an 118% increase in new child participation compared to
the previous year's 192 new enrolments. Total Child Group participation reached 491 children across 34
groups, more than doubling from 17 groups the previous year.

This expansion reflects growing community recognition of the Child Groups' value and increasing de-
mand from mothers who have witnessed positive changes in children from existing groups. The pro-
gram's approach of providing safe spaces for learning, play, and rights education has proven particularly
effective in engaging both children and their families.

Data were collected from 87 children across four districts (Kathmandu, Lalitpur, Lamjung, and Rautahat)
to assess the impact of our program on child development, rights awareness, and behavioral changes.
The results indicate substantial positive outcomes across multiple indicators. The Program showed
strong positive impacts on child development. Most children demonstrated high awareness of rights
(69%) and gender equality at home (71%), alongside strong leadership and communication skills (90%).
Financial literacy was well-developed, with 78% managing savings and spending. Health and hygiene
knowledge and practices were good (67—63%), while violence awareness highlighted a need for further
support, with 47% exposed to violence and only 56% consistently knowing appropriate responses.
These findings highlight the program’s effectiveness in enhancing child development, awareness, and
skills, while also identifying areas for continued focus, particularly in gender equality and violence pre-

vention.

The Local NGOs (LNGO) play an important role in empowering women and fostering community
development. The LNGO organisations enable women to examine their communities, identify develop-
ment opportunities, and engage in collective advocacy. WAWCAS facilitates the formation and manage-
ment of these LNGOs, promoting a rights-based, environmentally responsible, and democratic ap-
proach to community development. Currently, we are implementing in three districts, with a total of
3372 women and 182 official members (Committee members). Out of the total, 412 women and 32 com-
mittee members belong to Kathmandu where the LNGO is in process of formal registration.

LNGO WAWCAS strengthened women’s networks across Lamjung, Tanahun, and Kathmandu. Lam-
jung maintained 2,310 members with active committees and fundraising; Tanahun grew to 650 members,
conducted Management Training, and organized health services; Kathmandu launched early with 500+

participants, establishing committees and Regions to guide organizational development.

Long Term Data

In 2024/25 Long Term Impact Data (Review Data Sample 2) has been gathered with answers from
280 women, who exited 10 years ago. Data analysis shows strong program sustainability and long-term
impact. A 96% business continuation rate reflects genuine entrepreneurial development. Average
monthly income remains NPR 28,218, indicating ongoing business growth. Social outcomes include
reduced violence (73% reporting none) and sustained financial control (71% always managing finances),
demonstrating lasting empowerment. Life satisfaction averages 8 out of 10, reflecting overall improve-

ments in financial, social, and personal well-being.
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We also gathered data from 692 children. The distribution tells us that 45% of the children are in school,
44% are employed. Importantly, we know that 98% of children in school going age of 6-18 years of age
attend school. This shows us that WAWCAS children either attend school or are secured employment
after finishing school/education, and shows generational empowerment to continue 10 years after the

women leave the 16-Month Program.
Organisation

At present, the team in Nepal consists of 24 people in total. We are in process of hiring 6 new LPLs
from the local areas to replace the trainers who have resigned. The Director and International Program
Director (IPD) have been working on defining their future roles and responsibilities. The IPD is on
40%, the Program Manager (PM) in Denmark is back from maternity leave and is also on 40%, and
finally, the Program Assistant is on 20%. The Director in Nepal is on 25%. The reduction of Director
and IPD employment percentage is due to implementation of a generational change ongoing process
since 2021. The process is dependent on the leadership development in Nepal and the organizational

capabilities in Denmark.

Four board meetings have taken place in WAWCAS International, and four board meetings in SLISHA.
Furthermore, a big number of meetings in groups and committees concerning funding, communication,
finance and not the least development of the WAWCAS Community. There has been one visit by the
Danish team to Nepal and one visit from the Nepalese team to Denmark and as usual many virtual
meetings. We refer again to the Annual Program Progress Report 2024 /25 for more details on Lessons
learnt, Strategy, Specific results and Sustainability and details on our key tasks for 2024/25 and our plans
towards 2028. And we also refer to our website www.wawcas.com and Instagram where we continuously

update the WAWCAS-activities in pictures, words, and numbers.

The purpose of the Program - to support women living dignified lives, reducing gender inequality, and
securing a brighter future for their children - has been realized through the successful integration of
business development, social change, and economic independence. Moving forward, WAWCAS remains
dedicated to refining its approach, ensuring that the women it supports continue to be the drivers of

change in their communities.

The Financial Development

During 2024 /25 WAWCAS received DKK 1.946.472 in the form of donations and sponsorships from
companies, foundations and individuals’ primarily from Denmark. The total revenue is substantially be-
low last year (DKK 3.318.375) primary due to one important donor who donated as a one-time-payment
2023 /24 and not as earlier in tranches.

The revenue is split between a few large donors and a big number of donations from companies and
private individuals. In total 255 individuals, companies and funds supported WAWCAS financially in
2024 /25 which is in line with last year. We have permission from Indsamlingsnavnet and in the fiscal
year we received DKK 26.440 which corresponds to what we received the year before.
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The cost of operating the WAWCAS Program was DKK 1.557.915 (2023 /24 DKK 1.579.535). In DKK
it seems as a small decline but in reality — in Nepalese Rupi (NPR) - there has been a small increase due
to the increased activity level.

The costs to Program Development were DKK 469.877 a big increase compared to last year (DKK
259.065) and even more compared to 2022/23. The is due to the successful implementation of the
LNGO Project in Lamjung, the startup of a similar LNGO project in Tanahun and a Book- project that
will be finalized in 2026. The LNGO projects are to a high extent financed by Danish CISU (Civil Society
in Development).

Administration costs were DKK 177.024 (2023 /24 DKK 155.967). Administration includes all costs for
renting of offices and training facilities in Nepal. The increase is as last year due to extra controlling and
audit demanded (and financed) by CISU as described in the WAWCAS International Annual Report.

Net Financial Income was DKK 154.513 a bit higher than last year’s DKK 139.213 due to a bigger cash
position during 2024 /25 in Denmark.

Net income for the year was a loss of DKK 103.831 compared to a positive result of DKK 1.463.021 in
2023 /24, the deviation fully explained by the big one-time donation in 2020/24. Besides the small loss
the Nepalese E quity in DKK is negative impacted with additional DKK 200.000 caused by the declining
NPR meaning Total E quity is DKK 5.619.903.

During the year 2024 /25, total Seed Money of NPR 27,025,000.00 (DKK 1.351.250) has been invested
to 975 women in 5 districts. This is an increase of 7% mainly due to more women joining the Program

This year total of NPR 24,779,909 (DKK 1,238,995) has been collected of which NPR 16,597,778
(DKK 829,889) from groups formed before 2024 /25 and remaining NPR 8,182,131 (DKK 409,107)
from the groups formed this year. The actual due amount as on June end 2025 for the groups formed
this year was NPR 8,052,500 (DKK 402,625) The overall collection rate stands at 101.6% as some
women made repayments earlier than their due date. Considering the generally accepted Industrial De-
fault rate of 5%, the WAWCAS program's collection rate can be considered exceptional.

With bank deposits in Danish and Nepalese banks of DKK 4.529.146 we have a strong financial foun-
dation for the coming years. On top of this we have a number of financial commitments from important
donors supporting the revenue stream the next couple of years.

E vents after the end of the Financial Year

No events have occurred after the financial period that could change the financial position.

10
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WAWCAS Program

Income Statement/Balance Sheet

Income statement
2023/24 DKK 2024/ 25 DKK

Donations and Sponsorships from Foundations and Companies 3.260.336 1.610.425
Donations from private and closed events 32.860 130.308
Other donations and other income 25.179 205.739
Total income 3.318.375 1.946.472
Operation of WAWCAS 1.579.535 1.557.915
Program development 259.065 469.877
Administrative costs 155.967 177.024
Total costs 1.994.567 2.204.816
Result of primary activities 1.323.808 -258.344
Financial income including currency gains 101.111 109.622
Interest income from loansto women 38.395 38.776
Other financial income/expenses incl. currency adjustments -293 6.115
Total financial items 139.213 154.513
Net income 1.463.021 -103.831

11
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WAWCAS Program

Income Statement/Balance Sheet

Balance sheet
30.06.2024 30.06.2025

DKK DKK
Assets
Depositsin Danske Bank 3.817.357 3.654.250
Depositsin Nepalese banks 1.207.256 874.896
Seed money and loansto women 1.172.035 1.114.709
Vehicles, furniture and IT 58.615 56.750
Cash 6.421 5.547
Receivables and other assets 12.314 64.986
Total Assets 6.273.998 5.771.138
Equity and liabilities
Equity at WAWCAS international 3.621.062 3.577.882
Equity at SLISHA 2.332.443 2.042.021
Total Equity 5.953.505 5.619.903
Other debt 111.957 151.235
Deferred income 208.536 0
Total debt 320.493 151.235
Total liabilities 6.273.998 5.771.138
Equity beginning of the year 5.953.505
Result for the year -103.831
Currency and other adjustments SLISHA equity -229.771

Equity as at 30.06.25 5.619.903

12
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