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Name change 

The cooperative was founded in 2016 under the name Waldmenschen 

eG. 

Since 2019, the cooperative shares have been sold under the name The 

Generation Forest marketed. 

In 2020, the General Assembly decided to officially rename the 

cooperative The Generation Forest eG. 

In 2021, the cooperative was renamed in the Commercial Register. 

Annual financial statements from fiscal years prior to 2021 therefore 

still include Waldmenschen eG - the old name of the cooperative. 

Net loss for the year 

We are frequently asked about the net loss for the year after auditing 

by interested parties. This is based on our long-term approach and 

the development to date is in line with the cooperative's budgeted 

figures. A net loss for the year therefore does not mean that the 

cooperative did not achieve its targets in the corresponding fiscal 

year. 

Through our business activities, most of the money is invested in 

the purchase and reforestation of land in Panama. The cooperative's 

administrative and marketing activities are paid for out of the 

cooperative's equity. 

The cooperative does not generate significant income (except for 

the entrance fee) until the sale of reforested timber. 
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This ratio of expenses today to income in the future reduces equity 

and is expressed as a net loss in the financial statements. 

However, this reduction in equity is already included in the amount of 

the shares. 

Payments in arrears of 
shares 

Payments in arrears include all outstanding receivables of the 

cooperative from its members. 

A portion of these outstanding payments include the outstanding 

installments collected monthly from our members 

Another part is the outstanding remittances from members. 

We always have a board meeting on 12/31 where many members are 

admitted. Since the members of this board meeting do not receive a 

remittance request until after they have been admitted, the open 

payments in the snapshot of the financial statements are 

comparatively high. 

Receivables from affiliated 
companies 

This item of the balance sheet lists the receivables of the 

cooperative from its wholly-owned subsidiary, Waldmenschen S.A.. 
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The cooperative invests the cooperative capital raised in the purchase 

and reforestation of land in Panama by its subsidiary. 

Since Waldmenschen S.A. can only repay the invested money through 

the income from the sold wood of the Generation Forests, these 

receivables will increase accordingly in the next few years. 

Cash 

It must also be pointed out at this point in the annual financial 

statements that this is a snapshot. 

Since land purchase and reforestation in Panama does not generate 

even costs, we cannot always invest a fixed amount of money 

acquired through share sales. 

Therefore, sometimes there are higher sums in the account of the 

cooperative, for example, shortly before the acquisition of additional 

land or in months when a lot of money is collected. 

Since experience shows that many shares are purchased at the end of 

 the year, we can save money at this time for a short period of time, 

 which will then be invested in new reforestation as quickly as 

 possible. 
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A. Order and order execution 

The present report is addressed to the board of directors 

The Generation Forest eG, 

Hamburg, 

which commissioned us to prepare the annual financial statements as of December 31, 

2021 on the basis of the documents, accounts and inventory records provided, taking 

into account the information provided. Our engagement did not include an assessment of 

the propriety of the documents. The existing voting rights were exercised within the 

legally prescribed framework in accordance with the rules of the Association. 

The Board of Directors is responsible for the accounting records, the internal control 

systems set up for this purpose and the financial statements, as well as for the 

information and documents provided to us. 

For the performance of the engagement and our responsibility, also in relation to 

third parties, the General Terms and Conditions for Auditors and Auditing Firms in 

the version of 01.01.2017, attached as Annex 4, shall apply. 

 

The cooperative society is a small cooperative society within the meaning of § 336 et seq. 

HGB in conjunction with § Section 267 (1) HGB. The annual financial statements were 

prepared in accordance with the order, mainly by making use of the major simplifications 

provided for in the German Commercial Code (HGB). 

As a small cooperative, the cooperative has not prepared a management report.  

We carried out the work in March 2022 in our business premises. 
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In our work, we have observed the "Principles for the Preparation of Financial 

Statements" set out in IDW S 7. 

The Board of Management and the persons appointed by it have willingly provided 

the required declarations and evidence. We have been granted a professional 

license to prepare the financial statements. 

We have issued this report on the results of our work. The financial statements for the 

year ended December 31, 2021, which were prepared in accordance with our 

engagement, are attached to this report as Annexes 1 to 3. 
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B. General overview 

I. Legal Circumstances 

The cooperative was entered in the Commercial Register of the Hamburg Local 

Court on November 14, 2016 under No. GnR 1083. The Articles of Association were 

amended in sections 2, 17 and 37 at the Extraordinary General Meeting on December 

2, 2016. The amendment was entered in the commercial register on July 19, 2017. 

At the General Meeting of Shareholders of June 17, 2019, §§ 11, 13, 24 and 45 of the 

Articles of Association and at the General Assembly of 20.08.2021 §§ 12, 20, 26, 28, 34, 

37, 39, 43 and 44 changed. The entry in the register of cooperatives has not yet been 

made. Please note that the entry of the amendment to the Articles of Association is 

constitutive pursuant to Section 16 (6) GenG. 

At the General Meeting of 25.09.2020, § 1 of the Articles of Association was 

amended and the company name was changed. The change was registered on 

09.03.2021. 

The object of the cooperative is the sustainable reforestation of forests, the 

subsequent agricultural and forestry use in compliance with ecological, economic 

and ethical principles, as well as the marketing of products from sustainable 

production. The object of the company therefore includes: 

a) The joint purchase and lease of land needed for the plantation of forests. 

b) The planting and exploration van forests according to the principle of ,,Generation 
Forest". 

c) To inform and advise the members and the public on all matters related to the 
object of the cooperative. 

d) The cooperative may also expand its business operations to include the use of 
other sustainable and environmentally contractual forest land and agricultural 
uses. 
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Furthermore, it may acquire, manage, broker, dispose of and supervise forests 
and agricultural land in all legal and utilization forms; it may undertake all work 
arising in the field of forestry and agriculture and also use third parties for this 
purpose. 

e) The further processing and processing of certified and sustainably produced 
precious wood as well as the objects of the cooperative mentioned in § 2 
paragraph 2 lit. d of the Articles of Association shall take place in particular in 
Germany. 

The cooperative may participate in other enterprises. 

The extension of business operations to non-members is permitted. 

The fiscal year is the calendar year. 

The registered office of the cooperative is Hamburg. 

The business share amounts to EUR 1,200.00. 

The members of the Management Board in fiscal year 2021 were Iliana Armien, 

Andreas Eke and Mathias Hein. 

The Supervisory Board currently consists of four members. A list of the names of the 

members of the Supervisory Board is provided in the Notes (see Annex 3). 

At the Annual General Meeting on August 20, 2021, the annual financial statements 

for the 2020 financial year were adopted, a resolution was passed to carry forward the net 

profit for the year to new account, and the actions of the Management Board and 

Supervisory Board were approved. 

II. Tax Circumstances 

The cooperative is registered with the Hamburg-Mitte tax office under tax number 

48/767/03047. A tax assessment has been made until 2019. 
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Ill. Accounting 

1.  Accounting 

The accounts were kept by us using the DATEV software "Kanzlei-Rechnungswesen 

Pro". 

2. Annual financial statements 

The financial statements as of December 31, 2021, consisting of the balance sheet, the 

income statement and the notes to the financial statements, have been prepared on the 

basis of the accounting records presented to us. 

The income statement has been prepared using the nature of expense method (Section 

275 (2) HGB). 

Assets and liabilities are recognized and measured in accordance with the provisions of 

the German Commercial Code (HGB), the supplementary provisions of the GenG and 

the supplementary provisions of the Articles of Association and the principles of proper 

accounting. 

For details of the annual financial statements, please refer to the notes to the financial 

statements (Annex 3), in which the simplification provisions permitted for small 

cooperatives have been applied. 

IV. Economic Conditions 

The Generation Forest eG continues to generate almost no revenue losses. 

The asset situation is characterized by the increases in arrears on business shares; 

furthermore, by the investment in Wald menschen S. A. in Panama and from the 

investment in VWT S. A., which were merged in the 2020 financial year. In addition, the 

asset situation is characterized by the loan granted to Waldmenschen S. A.. 

The cooperative's solvency was ensured at all times due to the available liquid funds 

and the inflow of funds from financing activities. 

The Generation Forest eG - preparation of the financial statements as of 
31.12.2021-. 
 
 

  



 TRANSTREUHAND GmbH Wirtschaftsprüfungsgesellschaft Page  6 

C. Reproduction of the certificate 

Certification to The Generation Forest eG 

We have been engaged to prepare the following financial statements, comprising the 

balance sheet, the income statement and the notes to the financial statements of The 

Generation Forest eG, Hamburg, for the fiscal year from January 1 to December 31, 

2021, in accordance with German commercial law and supplementary provisions of the 

articles of incorporation. The basis for the preparation of the financial statements were 

the vouchers, accounts and inventory records submitted to us, which, in accordance with 

our instructions, we did not audit, as well as the reports issued to us. The maintenance of 

the books and records and the preparation of the annual financial statements in 

accordance with German commercial law and supplementary provisions of the articles of 

incorporation are the responsibility of the cooperative's management. 

We conducted our engagement in accordance with the IDW Standard: Principles for 

the Preparation of Annual Financial Statements (IDW S 7). This comprises the development 

of the balance sheet and the income statement as well as the notes on the basis of 

the accounting and the inventory as well as the specifications on the accounting and 

valuation methods to be applied. 

Hamburg, March 30, 2022 

T R A N S T R E U H A N D Ltd 
WirtschaftsprüfungsgeselIschaft 

gez. ppa. Steffens Tax 
Consultant" 
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D. Concluding remarks 

The financial statements as of December 31, 2021 were prepared by us on the basis of the 

books presented to us and the information provided. 

Hamburg, March 30, 2022 

TR A N ST R E U H A N D Ltd. 

Wirtschaftsprüfungsgesellschaft 

ppa. Steffens tax 

consultant 
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