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INDEPENDENT AUDITORS’ REPORT 

Board of Directors 
Greenpeace Fund, Inc. 
Washington, DC 

Report on the Audit of the Financial Statements 
Opinion 
We have audited the accompanying financial statements of Greenpeace Fund, Inc., which 
comprise the statements of financial position as of December 31, 2024 and 2023, and the related 
statements of activities, cash flows, and functional expenses for the years then ended, and the 
related notes to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Greenpeace Fund, Inc. as of December 31, 2024 and 2023, and the 
changes in its net assets and its cash flows for the years then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Basis for Opinion 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America (GAAS). Our responsibilities under those standards are further described in 
the Auditors’ Responsibilities for the Audit of the Financial Statements section of our report. We 
are required to be independent of Greenpeace Fund, Inc. and to meet our other ethical 
responsibilities in accordance with the relevant ethical requirements relating to our audits. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 

Substantial Doubt about the Organization’s Ability to Continue as a Going Concern 
The accompanying financial statements have been prepared assuming that Greenpeace Fund, Inc. 
will continue as a going concern. As discussed in Note 12 of the financial statements, because of 
accruing a loss related to a legal matter, Greenpeace Fund, Inc.’s liabilities are significantly 
greater than its assets and management has stated that substantial doubt exists about Greenpeace 
Fund, Inc.'s ability to continue as a going concern. Management's evaluation of the events and 
conditions and management's plans regarding those matters also are described in Note 12. The 
financial statements include an adjustment that reflects the expected outcome of this uncertainty. 
Our opinion is not modified with respect to that matter. 
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Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about Greenpeace 
Fund, Inc.’s ability to continue as a going concern for one year after the date the financial 
statements are available to be issued. 

Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but 
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with GAAS will always detect a material misstatement when it exists. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. Misstatements are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user 
based on the financial statements. 

In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the
audit.

• Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of Greenpeace Fund, Inc. internal control.
Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.



Board of Directors 
Greenpeace Fund, Inc. 

5 

• Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Greenpeace Fund, Inc. ability to continue as
a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit. 

Supplemental Information 
Our audits were conducted for the purpose of forming an opinion on the financial statements as a 
whole. The supplementary schedules of program grants and pass-through grants are presented for 
purposes of additional analysis and are not a required part of the financial statements. Such 
information is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the financial statements. The 
information has been subjected to the auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the financial 
statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America. In our 
opinion, the information is fairly stated in all material respects in relation to the financial 
statements as a whole. 

CliftonLarsonAllen LLP 

Arlington, Virginia 
September 25, 2025 
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Assets
Cash and cash equivalents $ 24,358,189       $ 31,759,686      
Contributions and grants receivable 3,124,748         2,500,574        
Investments 15,490,214       14,127,036      

Total assets $ 42,973,151       $ 48,387,296      

Liabilities and Net Assets

Liabilities
Gift annuities payable $ 575,471            $ 561,410           
Due to Greenpeace, Inc. 8,759,210         4,284,461        
Grants payable to Stichting Greenpeace Council 1,950,210         3,799,808        
Grants payable to other Greenpeace affiliates 1,335,722         502,263           
ET Lawsuit Verdict Accrual 131,500,000     -           

Total liabilities 144,120,613     9,147,942        

Net Assets
Without Donor Restrictions (104,759,713)    35,938,780      
With Donor Restrictions 3,612,251         3,300,574        

Total net assets (101,147,462)    39,239,354      

Total liabilities and net assets $ 42,973,151       $ 48,387,296      

2024 2023
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Revenue and Support
Contributions and grants $ 19,418,274         $ 5,316,915       $ 24,735,189
Grants from Greenpeace Affiliates -                          150,000          150,000
Investment income 1,765,822           -                      1,765,822
Change in Value of Split-

Interest Agreements (96,694)               -                      (96,694)
Other income 342,724              -                      342,724

restrictions 5,155,238           (5,155,238)      -                          

Total revenue and support 26,585,364         311,677          26,897,041         

Expenses
Program services:

Grants to Stichting Greenpeace Council 7,915,210           -                      7,915,210
Grants to Greenpeace, Inc. 16,312,185         -                      16,312,185

Total program services 24,227,395         -                      24,227,395         

Supporting services:
Fundraising 3,043,171           -                      3,043,171
Management and general 4,159,241           -                      4,159,241

Total supporting services 7,202,412           -                      7,202,412           
Total expenses 31,429,807         -                      31,429,807         

Change in Net Assets From Operations (4,844,443)          311,677          (4,532,766)          

Non-Operating Losses
Loss on Cyber Incident (4,354,050)          -                      (4,354,050)          
Accrual of ET Lawsuit Verdict (131,500,000)      -                      (131,500,000)      

Total Non-Operating Losses (135,854,050)      -                      (135,854,050)      

Change in Net Assets (140,698,493)      311,677          (140,386,816)      

Net Assets, beginning of year 35,938,780         3,300,574       39,239,354         

Net Assets, end of year $ (104,759,713)      $ 3,612,251       $ (101,147,462)      

Net assets released from

Without Donor With Donor
Restrictions Restrictions Total
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Revenue and Support
Contributions and grants $ 15,312,172   $ 5,839,803     $ 21,151,975   
Investment loss 2,385,300     -                    2,385,300     
Change in Value of Split-

Interest Agreements (34,796)         -                    (34,796)         
Other income 2,752            -                    2,752            

restrictions 4,984,696     (4,984,696)    -                    

Total revenue and support 22,650,124   855,107        23,505,231   

Expenses
Program services:

Grants to Stichting Greenpeace Council 10,799,808   -                    10,799,808   
Grants to Greenpeace, Inc. 13,115,000   -                    13,115,000   

Total program services 23,914,808   -                    23,914,808   

Supporting services:
Fundraising 3,036,855     -                    3,036,855     
Management and general 2,693,459     -                    2,693,459     

Total supporting services 5,730,314     -                    5,730,314     

Total expenses 29,645,122   -                    29,645,122   

Change in Net Assets (6,994,998)    855,107        (6,139,891)    

Net Assets, beginning of year 42,933,778   2,445,467     45,379,245   

Net Assets, end of year $ 35,938,780   $ 3,300,574     $ 39,239,354   

Net assets released from

Without Donor With Donor
Restrictions Restrictions Total
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Cash Flows from Operating Activities
Change in net assets $ (140,386,816)    $ (6,139,891)      

Net investment realized and unrealized gains (903,398)           (1,705,784)      
Donated securities (370,132)           (458,559)         
Change in value of Split-Interest Agreements 96,694              34,796            

Change in operating assets and liabilities:
(Increase) decrease in:

Contributions and grants receivable (624,174)           (210,106)         
Prepaid expenses -                        2,911              

Increase (decrease) in:
Gift annuities payable (82,633)             (98,268)           
Due to Greenpeace, Inc. 4,474,749         1,211,669       
Grants payable to Stichting Greenpeace Council (1,849,598)        1,289,808       
ET Lawsuit Verdict Loss Accrual 131,500,000     -                  
Grants payable to other Greenpeace affiliates 833,459            13,108            

(7,311,849)        (6,060,316)      

Cash Flows from Investing Activities
Proceeds from maturities and sales of investments 2,017,625         4,165,766       
Purchases of investments (2,107,273)        (4,071,587)      

Net cash (used) provided by investing activities (89,648)             94,179            

(7,401,497)        (5,966,137)      

Cash and Cash Equivalents, beginning of year 31,759,686       37,725,823     

Cash and Cash Equivalents, end of year $ 24,358,189       $ 31,759,686     

Net (Decrease) Increase in Cash and Cash Equivalents

2024 2023

Adjustments to reconcile change in net assets to
net cash provided by operating activities:

Net cash used by operating activities
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Grants $ 7,915,210      $ 16,312,185    $ 24,227,395    $ -                     $ -                     $ -                     $ 24,227,395        

Salaries and benefits -                     -                     -                     1,642,288      2,635,151      4,277,439      4,277,439          

Professional fees -                     -                     -                     762,009         976,202         1,738,211      1,738,211          

Occupancy -                     -                     -                     137,863         217,738         355,601         355,601             

Office expenses -                     -                     -                     147,150         41,565           188,715         188,715             

Miscellaneous -                     -                     -                     63,296           121,174         184,470         184,470             

Depreciation and amortization -                     -                     -                     54,595           87,560           142,155         142,155             

Travel -                     -                     -                     79,184           10,792           89,976           89,976               

Conferences and meetings -                     -                     -                     59,451           14,779           74,230           74,230               

Insurance -                     -                     -                     26,534           42,555           69,089           69,089               

Information technology -                     -                     -                     41,693           11,725           53,418           53,418               

Advertising and promotion -                     -                     -                     29,108           -                     29,108           29,108               

Total Expenses 7,915,210      16,312,185    24,227,395    3,043,171      4,159,241      7,202,412      31,429,807        

Accrual of ET Lawsuit Verdict -                     -                     -                     -                     131,500,000  131,500,000  131,500,000      

Total Expenses and Accrual of ET Lawsuit Verdict $ 7,915,210      $ 16,312,185    $ 24,227,395    $ 3,043,171      $ 135,659,241  $ 138,702,412  $ 162,929,807      

Program Services Supporting Services

Grants to

Stichting Grants to Total

 Services Total

Greenpeace Greenpeace, Total Management Supporting

Council Inc. Programs Fundraising and General
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Grants $ 10,799,808       $ 13,115,000       $ 23,914,808       $ -                        $ -                        $ -                        $ 23,914,808       

Salaries and benefits -                        -                        -                        1,547,601         1,844,519         3,392,120         3,392,120         

Professional fees -                        -                        -                        674,587            414,444            1,089,031         1,089,031         

Office expenses -                        -                        -                        287,915            42,174              330,089            330,089            

Occupancy -                        -                        -                        106,414            126,994            233,408            233,408            

Travel -                        -                        -                        142,266            21,748              164,014            164,014            

Conferences and meetings -                        -                        -                        79,027              71,545              150,572            150,572            

Depreciation and amortization -                        -                        -                        50,996              60,859              111,855            111,855            

Insurance -                        -                        -                        41,096              61,666              102,762            102,762            

Information Technology -                        -                        -                        39,963              37,886              77,849              77,849              

Miscellaneous -                        -                        -                        64,955              11,624              76,579              76,579              

Advertising and promotion -                        -                        -                        2,035                -                        2,035                2,035                

Total Expenses $ 10,799,808       $ 13,115,000       $ 23,914,808       $ 3,036,855         $ 2,693,459         $ 5,730,314         $ 29,645,122       

Program Services Supporting Services

Grants to

Stichting Grants to Total

 Services Total

Greenpeace Greenpeace, Total Management Supporting

Council Inc. Programs Fundraising and General
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1. Nature of Operations 
 
Greenpeace Fund, Inc. (the Organization) is a nonprofit corporation whose activities are 
directed primarily at protecting and preserving the environment. Activities are executed 
mainly through the consideration and funding of grants to other organizations. The 
Organization’s primary sources of revenues are contributions from individuals and grants 
from organizational donors.  
 

2. Summary of Significant Accounting Policies  
 
Basis of Accounting and Presentation 
The Organization’s financial statements are prepared on the accrual basis of accounting and 
are in accordance with accounting principles generally accepted in the United States of 
America for nonprofit organizations. Net assets are reported based on the presence or 
absence of donor-imposed restrictions as follows: 
 

• Net assets without donor restrictions represent funds that are not subject to donor-
imposed stipulations and are available for support of the Organization’s 
operations.  

 
• Net assets with donor restrictions represent funds that are subject to donor-

imposed restrictions that are met through specific actions of the Organization or 
through the passage of time. Net assets with donor restrictions include funds 
subject to donor-imposed stipulations that they be maintained in perpetuity by the 
Organization. The Organization did not have any net assets under donor-imposed 
stipulations that they be maintained in perpetuity at December 31, 2024 and 2023. 

 
Use of Estimates 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the amounts reported in the financial statements and accompanying 
notes. Actual results could differ from those estimates. 
 
Cash Equivalents 
The Organization considers as cash equivalents demand deposits and all highly liquid 
investments, which can be converted into known amounts of cash and have a maturity period 
of 90 days or less at the time of purchase. However, cash and cash equivalents such as 
Money Market Funds, held in the Organization’s investment portfolio are included as a 
component of investments. 
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2. Summary of Significant Accounting Policies (Continued) 
 
Investments 
Investments are recorded at fair value. All unrealized gains and losses, realized gains and 
losses, and interest income, net of investment management fees are included in investment 
income in the accompanying statement of activities. Donated investments are recorded at 
their fair value on the date of receipt. 
 
Grants Payable 
Grant commitments are charged to operations at the time the grants are approved by board of 
directors. Grants that are payable and considered long-term are recorded at their net present 
value. At December 31, 2024 and 2023, all grants payable are current and expected to be 
paid within one year. 
 
Gift Annuities  
Annuity obligations arising from split-interest gifts are recognized as charity gift annuity 
liabilities. The excess of annuity gifts over the estimated annuities to be paid by the 
Organization over the beneficiary’s lifetime is recognized as contribution revenue when 
received and is included in without donor restricted net assets in the accompanying financial 
statements. The initial liabilities resulting from these gifts are measured at fair value using 
the present value of the future payments to be made to beneficiaries, and subsequent actuarial 
revaluations of gift annuity obligations are being reported as change in split-interest 
agreements in the statements of activities. Investment earnings on assets held under 
charitable gift annuities are recorded as investment income. 
 
Agency Transactions 
The Organization acts as an agent for certain grants. The accompanying supplementary 
schedule presents pass-through grants received by the Organization that were designated to 
various third-party beneficiaries. The Organization does not have variance power over the 
funds and does not have a controlling financial interest in any of the beneficiaries. 
Accordingly, these funds are recorded as liabilities until disbursed. At December 31, 2024 
and 2023, $1,335,722 and $502,363, respectively, were recorded as pass through liabilities 
within the statements of financial position.  
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2. Summary of Significant Accounting Policies (Continued) 

Revenue Recognition 
Contributions, including unconditional promises to give, are recognized at fair value in the 
period received or pledged, whichever is earlier. All grants and contributions are considered 
to be available for without restriction use unless specifically restricted by the donor. The 
Organization reports grants and contributions as with donor restrictions support if they are 
received with donor or grantor stipulations that limit the use of the donated assets. When a 
donor restriction expires, that is, when a stipulated time restriction ends or purpose restriction 
is accomplished, net assets with donor restrictions are reclassified to net assets without donor 
restrictions and reported in the statement of activities as net assets released from restrictions.  
 
Contributions pledged through wills and estates are recorded as contributions at the time of 
notification from the estate at the anticipated amount to be received and are reported as 
additions to net assets with donor restrictions; however, they are reclassified to net assets 
without donor restrictions at the time of receipt. Such amounts are generally collected within 
one year and thus are not discounted to present value.  
 
Functional Allocation of Expenses 
The costs of the Organization’s programs and other activities have been summarized on a 
functional basis in the accompanying statement of activities. The financial statements report 
certain categories of expenses that are attributable to one or more functions of the 
Organization. Those expenses include occupancy and maintenance costs, which are allocated 
based on personnel salaries. Salaries are allocated to functional areas based on estimated time 
spent on each activity. 
 
Measure of Operations 
The Organization presents an intermediate measure from nonoperating activities on the 
statement of activities. The Organization considers loss on cyber fraud and accrual of ET 
lawsuit verdict as nonoperating losses.  
 
Reclassification 
Certain items in the December 31, 2023 financial statements have been reclassified to 
conform to the December 31, 2024 financial statements presentation. There was no effect on 
change in net assets previously reported. 
 
Subsequent Events 
In preparing these financial statements, the Organization has evaluated events and 
transactions for potential recognition or disclosure through September 25, 2025, the date the 
financial statements were available to be issued. 
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3. Liquidity 
 
The Organization has $25,374,388 and $31,524,156 of financial assets available within one 
year of the financial statement position date consisting of the following at December 31:  
 

2024 2023

Cash and cash equivalents 24,358,189$       31,759,686$       

Short term investments 1,727,155           254,946              

Contributions and  grants receivable 3,124,748           2,500,574           
Less: Time and purpose restrictions (2,499,982)         (2,488,787)         
Less: Agency transaction payable (1,335,722)         (502,263)            

Financial assets available within one year 25,374,388$       31,524,156$       

 
The Organization has a goal to maintain financial assets, which consist of cash, investments, 
and short-term receivables, on hand to meet 90 days of normal operating expenses, which 
were, on average, approximately $4,484,000 and $3,296,000 for the years ended 
December 31, 2024 and 2023, respectively.  
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4. Concentrations 
 
Credit Risk 
Financial instruments that potentially subject the Organization to significant concentrations 
of credit risk consist of cash and cash equivalents and investments. The Organization 
maintains cash deposit and transaction accounts, along with investments, with various 
financial institutions and these values, from time to time, exceed insurable limits under the 
Federal Depository Insurance Corporation (FDIC) and Securities Investor Protection 
Corporation (SIPC). The Organization has not experienced any credit losses on its cash and 
cash equivalents and investments to date as it relates to FDIC and SIPC insurance limits. 
Management periodically assesses the financial condition of these financial institutions and 
believes that the risk of any credit loss is minimal. 
 
Market Risk 
The Organization invests in various investment securities. Investment securities are exposed 
to various risks, such as interest rate, market, and credit risks. Due to the level of risk 
associated with certain investment securities, it is at least reasonably possible that changes in 
the values of investment securities will occur in the near term and those changes could 
materially affect the amounts reported in the statements of financial position and activities. 
 
 

5. Contributions and Grants Receivable 
 
Contributions and grants receivable consist of the following at December 31: 
 

Estates and wills, net $ 1,112,269  $ 551,964        
Grants 2,012,479  1,948,610     

Total contributions and grants receivable $ 3,124,748  $ 2,500,574     

2024 2023
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5. Contributions and Grants Receivable (Continued) 
 
Contributions and grants receivable tabulated according to expected due date at 
December 31: 
 

Due in less than one year $ 2,421,398  $ 2,050,674     
Due in one to five years 703,350     449,900        

Total contributions and grants receivable $ 3,124,748  $ 2,500,574     

2024 2023

 
These amounts are recorded at net realizable value. The Organization provides an allowance 
for losses using the allowance method, which is based on management’s judgment 
considering historical and current economic information. Accounts are individually analyzed 
for collectability and will be reserved based on individual evaluation and specific 
circumstances. When all collection efforts have been exhausted, the accounts are written-off 
against the related allowance. At December 31, 2024 and 2023, amounts are deemed to be 
fully collectible. No discount has been calculated for 2024 or 2023 as most significant 
receivables are due within one year at December 31, 2024 and 2023. 
 
In addition to the estimate of the allowance for losses, management periodically evaluates the 
values of the estates and wills receivables and adjusts accordingly. During the years ended 
December 31, 2024 and 2023, no amounts were written-down from the estates and wills 
balance and are included as a decrease to contributions in the accompanying statement of 
activities.  
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6. Investments  
 
Investments are recorded at fair market value and are comprised of the following at 
December 31: 
 

Cash and cash equivalents $ 1,727,155    $ 1,269,615    
Mutual and exchange traded funds:
   Domestic equities 497,483       656,100       
   International equities 224,501       94,313         
   Government bonds fixed income -                   233,391       
   Intermediate-term fixed income 546,106       110,633       
   Other fixed income -                   220,035       
Equities:
   Domestic 5,734,365    4,900,497    
   International 1,605,529    1,594,275    
Fixed income:
   Government Bonds 4,384,324    4,290,241    
   Corporate Bonds 770,751       757,936       

Total $ 15,490,214  $ 14,127,036  

2024 2023

 
Investment income consists of the following for the years ended December 31: 
 

Interest and dividends, net of investment fees
  of $94,253 in 2024 and $79,381 in 2023 $ 872,562       $ 679,516       
Net realized and unrealized gains 893,260       1,705,784    

Total investment income $ 1,765,822    $ 2,385,300    

2024 2023
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7. Fair Value Measurements  
 

A fair value hierarchy that prioritizes the input to valuation techniques used to measure fair 
value is established by accounting principles generally accepted in the United States of 
America. The hierarchy gives the highest priority to unadjusted quoted prices in active 
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to 
unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy 
under accounting principles generally accepted in the United States of America are described 
below:  
 
Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets 
or liabilities in active markets that the Organization has the ability to access.  
 
Level 2 Inputs to the valuation methodology include:  
 

• quoted prices for similar assets or liabilities in active markets;  
• quoted prices for identical or similar assets or liabilities in inactive markets;  
• inputs other than quoted prices that are observable for the asset or liability;  
• inputs that are derived principally from or corroborated by observable market data by 

correlation or other means.  
 
If the asset or liability has a specified (contractual) term, the Level 2 input must be 
observable for substantially the full term of the asset or liability.  
 
Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value 
measurement.  
 
The asset or liability's fair value measurement level within the fair value hierarchy is based 
on the lowest level of any input that is significant to the fair value measurement. Valuation 
techniques used need to maximize the use of observable inputs and minimize the use of 
unobservable inputs. 
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7. Fair Value Measurements (Continued) 

Following is a description of the valuation methodologies used for assets measured at fair 
value.  
 

Equities, mutual and exchange traded funds: Valued at the last sales price, or if there is 
no sale and the market is still considered active, at the last transaction price before year-
end.  
 
Corporate Bonds and Government Securities: Valued using quoted market prices for 
similar assets and liabilities in active markets. 
 
Split-interest agreement liability: Valued at the present value of future payments to 
beneficiaries, and the annual adjustment based on the latest actuarial information 
available. 

 
The following table presents the Organization’s fair value hierarchy for those assets and 
liabilities measured at fair value on a recurring basis (excluding managed money market 
funds not subject to fair value measurement) at December 31, 2024: 
 

Assets
Mutual and exchange traded funds:
   Domestic equities $ 497,483      $ -                  $ -                $ 497,483        
   International equities 224,501      -                  -                224,501        
   Government bonds fixed income -                 -                  -                -                
   Intermediate-term fixed income 546,106      -                  -                546,106        
   Other fixed income -                 -                  -                -                    
Equities:
   Domestic 5,734,365   -                  -                5,734,365     
   International 1,605,529   -                  -                1,605,529     
Fixed income:
   Government Bonds -                 4,384,324   -                4,384,324     
   Corporate Bonds -                 770,751      -                770,751        

Total Assets $ 8,607,984   $ 5,155,075   $ -                $ 13,763,059   

Liabilities
Split-Interest Agreement Liability $ -                 $ -                  $ 575,471    $ 575,471        

Level 1 Level 2 Level 3 Total
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7. Fair Value Measurements (Continued) 

The following table presents the Organization’s fair value hierarchy for those assets and 
liabilities measured at fair value on a recurring basis (excluding managed money market 
funds not subject to fair value measurement) at December 31, 2023: 
 

Assets
Mutual and exchange traded funds:
   Domestic equities $ 656,100      $ -                  $ -                $ 656,100        
   International equities 94,313        -                  -                94,313          
   Government bonds fixed income 233,391      -                  -                233,391        
   Intermediate-term fixed income 110,633      -                  -                110,633        
   Other fixed income 220,035      -                  -                220,035        
Equities:
   Domestic 4,900,497   -                  -                4,900,497     
   International 1,594,275   -                  -                1,594,275     
Fixed income:
   Government Bonds -                 4,290,241   -                4,290,241     
   Corporate Bonds -                 757,936      -                757,936        

Total Assets $ 7,809,244   $ 5,048,177   $ -                $ 12,857,421   

Liabilities
Split-Interest Agreement Liability $ -                 $ -                  $ 561,410    $ 561,410        

Level 1 Level 2 Level 3 Total

 
The following table provides a summary of changes in fair value of the Organization’s 
Level 3 financial liabilities for the years ended December 31, 2024 and 2023: 
 

Balance at December 31, 2022 $ 624,882       

Gift annuities early terminations 10,285         
Distributions to annuitants (108,553)      
Unrealized gains 34,796         

Balance at December 31, 2023 $ 561,410       

New gift annuities 24,905         
Distributions to annuitants (107,538)      
Unrealized gains 96,694         

Balance at December 31, 2024 $ 575,471       

Split-Interest
Agreement
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7. Fair Value Measurements (Continued) 

The unobservable inputs used to determine the fair value of the charitable gift annuity split-
interest liabilities were discount rates and actuarial assumptions calculated based upon the 
Internal Revenue Service life expectancy tables and the adjusted federal midterm rate at the 
time the charitable annuities were established. Due to the nature of these financial 
instruments and rates applied to discount them, changes in market conditions and economic 
environment can impact the fair value of these financial instruments. 
 
 

8. Related Party Transactions 
 
Stichting Greenpeace Council 
Greenpeace is a global environmental organization, consisting of Greenpeace International 
(Stichting Greenpeace Council –the Council) in Amsterdam and 28 independent national and 
regional offices across the world covering operations in more than 55 countries. These 
national/regional offices are independent in carrying out global campaign strategies within 
the local context they operate within, and in seeking the necessary financial support from 
donors to fund this work. Greenpeace International's main legal entity is "Stichting 
Greenpeace Council" (SGC). It is a Dutch Stichting -a foundation-type nonprofit entity- 
based in Amsterdam, the Netherlands. Although the Organization is a nonvoting member of 
the Council, all Greenpeace entities are influenced by decisions of the Council. However, the 
Organization has ultimate responsibility for and control over its own activities and decisions.  
 
Greenpeace, Inc. 
Greenpeace, Inc. recognized as a tax-exempt organization under Section 501(c)(4) of the 
Internal Revenue Code (IRC) and is exempt from income taxes except for taxes on unrelated 
business activities and provides management services to the Organization. Additionally, 
Greenpeace, Inc. and the Organization share certain management and general costs. All 
shared costs are charged to the appropriate entity based upon specific identification or are 
allocated based on time incurred. The Organization’s share of such costs is then allocated to 
the various programs and support services included in the accompanying statement of 
activities. Total shared costs were $598,593 and $497,403 for 2024 and 2023, respectively. 
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8. Related Party Transactions (Continued) 

Grants to Greenpeace Organizations and Shared Expenses with Greenpeace, Inc. 
The Organization made grants to the Council for use in its worldwide activities. The 
Organization also provided grants to Greenpeace, Inc. to fund research and educational 
activities. The Organization also acts as an agent for pass-through grants in which the 
beneficiaries are other Greenpeace affiliates, as designated by the donors. Pass-through 
grants are recorded as liabilities until disbursed and are not included as a component of grant 
expense in the accompanying statement of activities. 
 
Grants awarded to all related organizations were as follows for the years ended December 31: 
 

Grants to Stichting Greenpeace Council $ 7,915,210    $ 10,799,808  
Grants to Greenpeace, Inc. 16,312,185  13,115,000  

Total grants expense $ 24,227,395  $ 23,914,808  

2024 2023

 
Grants payable and other liabilities to all related organizations were as follows at 
December 31: 
 

Grants payable to Stichting Greenpeace
  Council $ 1,950,210    $ 3,799,808    
Due to Greenpeace, Inc. 8,759,210    4,284,461    
Grants payable to other Greenpeace affiliates 1,335,722    502,263       

Total grants payable and other liabilities $ 12,045,142  $ 8,586,532    

2024 2023
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8. Related Party Transactions (Continued) 

Grants to Greenpeace Organizations and Shared Expenses with Greenpeace, Inc. (Continued) 
As of December 31, 2024 and 2023, amounts due to Greenpeace, Inc. include both grants 
payable as well as other liabilities due to Greenpeace, Inc. as a result of the management and 
general costs that are shared with Greenpeace, Inc.  
 
Revolving Credit Note Receivable – Greenpeace, Inc. 
The Organization has a $2 million revolving line of credit arrangement with Greenpeace, Inc. 
to help support Greenpeace, Inc.’s operations at rate of 7.25% per annum. An amendment of 
the existing agreement was executed in March 2023, whereby the line of credit was increased 
to $4 million. The revolving credit receivable has a balance of $-0- at December 31, 2024 
and 2023. 
 
 

9. Charitable Gift Annuities 
 
The Organization has entered into irrevocable agreements with donors whereby in exchange 
for the gift from the donor, the Organization is obligated to provide an annuity to the donor 
or other designated beneficiaries over the life of the annuitant. The actuarially determined 
liability resulting from the annuity gifts was recorded at the date of the gift. These liabilities 
were subsequently re-measured at the present value of future payments to beneficiaries, and 
the annual adjustment based on the latest actuarial information available is reported in the 
accompanying statements of activities as a change in the value of split-interest agreements. 
Annuity obligations were $575,471 and $561,410 at December 31, 2024 and 2023, 
respectively, and are included in the accompanying statements of financial position. 
Contribution revenue recognized under these arrangements for the years ended December 31, 
2024 and 2023 was $24,905 and $10,285, respectively.  
 
 

10. Net Assets With Donor Restrictions 
 
Net assets released from restrictions were as follows for the years ended at December 31: 
 

Satisfaction of program restrictions $ 4,181,013    $ 4,120,400    
Expiration of time restrictions 974,225       864,296       

Total $ 5,155,238    $ 4,984,696    

2024 2023
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10. Net Assets With Donor Restrictions (Continued) 

Net assets with donor restrictions are available for the following purposes at December 31: 
 

Time and Purpose Restricted:
Biodiversity - Oceans $ 2,444,982    $ 1,788,787    
Climate & Energy 55,000         500,000       
Democracy -                   200,000       

Total Time and Purpose Restricted 2,499,982    2,488,787    

Time restricted 1,112,269    811,787       

Total Time and Purpose Restricted $ 3,612,251    $ 3,300,574    

2024 2023

 
11. Income Taxes 

 
The Organization is recognized as a tax-exempt organization under Section 501(c)(3) of the 
IRC and is exempt from income taxes except for taxes on unrelated business activities. No 
tax expense is recorded in the accompanying financial statements for the years ended 
December 31, 2024 and 2023, as there were no unrelated business activities. Management 
evaluated the Organization’s tax positions and has concluded that the Organization has taken 
no uncertain tax positions that qualify for either recognition or disclosure in the 
accompanying financial statements. 
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12. Going Concern Uncertainty 
 
Greenpeace Fund, Inc. is currently subject to a $131 million jury verdict rendered in March, 
2025 in North Dakota in connection with litigation brought by Energy Transfer, LP and 
related entities. The litigation between Energy Transfer and Greenpeace centers on the 
environmental protests against the Dakota Access Pipeline (DAPL) that took place in 2016 
and 2017. The plaintiff’s alleged that Greenpeace Fund, Inc. engaged in defamation, trespass, 
and civil conspiracy, which led to significant financial losses and project delays. 

 
The Organization has filed motions challenging the verdict and intends to appeal the verdict 
should it become a judgement. However, as of the date of issuance of these financial 
statements, the outcome and timing of those motions and the appeal process remain 
uncertain. 

 
The verdict represents a liability far in excess of Greenpeace’s current financial resources. As 
of December 31, 2024, Greenpeace Fund, Inc. had cash and cash equivalents of $24 million 
and total assets of $42 million. Absent a reversal or substantial reduction of the verdict, the 
Organization does not have sufficient liquidity to satisfy the judgment or to continue its 
operations beyond the next twelve months.  

 
As a result of these factors, management has concluded that there is substantial doubt about 
Greenpeace Fund, Inc.’s ability to continue as a going concern for a period of one year after 
the date that these financial statements are issued. The accompanying financial statements 
have been prepared assuming Greenpeace Fund, Inc. will continue as a going concern and 
include an adjustments that reflects the expected outcome of this uncertainty. 
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13. Cybersecurity Incident and Resulting Loss 
 
In December 2024, the Organization was the target of a sophisticated cyber theft that resulted 
in an unauthorized transfer of $4.4 million from its corporate bank account. The attack 
involved highly sophisticated fraudulent communications to the Organization. Upon 
discovery, the Organization immediately launched an internal investigation and engaged 
external experts to assess the matter and mitigate further risk. 
 
The Company has reported the incident to law enforcement and is cooperating with all 
relevant investigations. At the time of this report, recovery of the misappropriated funds is 
uncertain. Based on the information available and consultation with legal counsel, the 
Organization has recognized a loss of $4,354,050 in the accompanying financial statements 
for the year ended December 31, 2024. 
 
In response to the incident, the Company has enhanced its cybersecurity protocols, including 
conducting employee training on phishing and fraud, and reinforcing internal controls related 
to electronic fund transfers. 
 
While the Company believes the immediate threat has been contained, cyber threats continue 
to evolve, and future incidents could occur. Management continues to assess risks and 
strengthen the Organization's defenses accordingly 
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Grants to Stichting Greenpeace Council
Global Technology $ 1,128,043    $ 4,855,000    
Global P&C 3,152,820    3,550,500    
Indian Ocean Dipole 1,651,976    1,535,000    
Science Unit 1,982,371    859,308       
Learning and Development -                   -                   
Ummah for Earth -                   -                   

Total grants to Stichting Greenpeace Council 7,915,210    10,799,808  

Grants to Greenpeace, Inc.
Climate & Energy Campaign 5,150,000    8,000,000    
Biodiversity Campaign 6,412,185    5,100,000    
Democrcy Initiative 4,750,000    -                   
Other -                   15,000         

Total grants to Greenpeace, Inc. 16,312,185  13,115,000  

Total program grants $ 24,227,395  $ 23,914,808  

2024 2023
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Grants for Greenpeace Affiliates
Oceans - South East Asia $ 581,320       $ 866,320       
Forests  - Southeast Asia 152,817       416,930       
Oceans - East Asia 200,002       200,002       
Forests - Africa 200,000       200,000       
Oceans - United Kingdom 290,044       83,673         
Oceans - Nordic 154,806       46,427         
Climate and Energy - Greece 20,000         -                   
Climate and Energy - Nordic 10,000         -                   

Total grants for other Greenpeace affiliates 1,608,989    1,813,352    

Grants to Stitching Greenpeace Council
Other Campaign 322,500       -                   

Total pass-through grants $ 1,931,489    $ 1,813,352    

2024 2023

 
 



 


