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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
International AIDS Vaccine Initiative, Inc.
New York, New York

Opinion

We have audited the accompanying consolidated financial statements of the International AIDS Vaccine
Initiative, Inc. (IAVI), which comprise the consolidated statement of financial position as of
December 31, 2024, and the related consolidated statements of activities and change in net assets,
functional expenses and cash flows for the year then ended, and the related notes to the consolidated
financial statements.

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

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America and Government Auditing Standards, issued by the Comptroller General of the United States.
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are required to be independent
of IAVI and to meet our other ethical responsibilities in accordance with the relevant ethical requirements
relating to our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated 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 the consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

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

4550 MONTGOMERY AVENUE · SUITE 800 NORTH · BETHESDA, MARYLAND 20814
(301) 951-9090 · WWW.GRFCPA.COM

 __________________________________________________
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
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 generally accepted
auditing standards and Government Auditing Standards 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, including omissions, 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 consolidated financial statements.

In performing an audit in accordance with generally accepted auditing standards and Government Auditing
Standards, we:

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

 Identify and assess the risks of material misstatement of the consolidated 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 consolidated 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 IAVI's 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

consolidated financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the

aggregate, that raise substantial doubt about IAVI's 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.

Report on Summarized Comparative Information

We have previously audited IAVI's 2023 consolidated financial statements, and we expressed an
unmodified audit opinion on those audited consolidated financial statements in our report dated July 10,
2024. In our opinion, the summarized comparative information presented herein as of and for the year
ended December 31, 2023, is consistent, in all material respects, with the audited consolidated financial
statements from which it has been derived.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements
as a whole. The Consolidating Schedule of Financial Position on page 20 and the Consolidating Schedule
of Activities and Change in Net Assets on pages 21 - 23 are presented for purposes of additional analysis
and are not a required part of the consolidated 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 consolidated financial statements. The information has been subjected to the auditing
procedures applied in the audit of the consolidated financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the consolidated financial statements or to the consolidated 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 consolidated financial statements as a whole.
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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated July 30, 2025,
on our consideration of IAVI's internal control over financial reporting and on our tests of its compliance
with certain provisions of laws, regulations, contracts and grant agreements and other matters. The
purpose of that report is solely to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness
of IAVI's internal control over financial reporting or on compliance. That report is an integral part of an
audit performed in accordance with Government Auditing Standards in considering IAVI's internal control
over financial reporting and compliance.

July 30, 2025
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EXHIBIT A

INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

ASSETS

2024 2023

Cash and cash equivalents $ 19,285,975 $ 36,320,512
Investments 36,526,217 33,407,409
Grants receivable, net 44,980,699 49,081,682
Security deposits and other assets 1,208,756 967,026
Right-of-use assets, net 29,791,571 8,309,866
Property, equipment and leasehold improvements, net 843,099 931,015

TOTAL ASSETS $ 132,636,317 $ 129,017,510

LIABILITIES AND NET ASSETS

LIABILITIES

Accounts payable and accrued liabilities $ 8,971,934 $ 10,316,585
Awards and contracts payable 9,298,139 11,791,569
Refundable advances 31,126,467 28,968,880
Deferred compensation payable 500,200 381,326
Operating lease liabilities, net 29,628,865 9,757,974

Total liabilities 79,525,605 61,216,334

NET ASSETS

Without donor restrictions:
Board designated 27,891,306 32,633,301

With donor restrictions 25,219,406 35,167,875

Total net assets 53,110,712 67,801,176

TOTAL LIABILITIES AND NET ASSETS $ 132,636,317 $ 129,017,510

See accompanying notes to consolidated financial statements. 5



EXHIBIT B

INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

CONSOLIDATED STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024 2023
Without
Donor

Restrictions
With Donor
Restrictions Total Total

REVENUE AND SUPPORT

Grants and contributions $ 125,929,150 $ 3,319,826 $ 129,248,976 $ 126,493,199
Net investment return 2,225,410 - 2,225,410 2,635,940
Other income 980,586 - 980,586 414,215
Net assets released from donor

restrictions 9,818,978 (9,818,978) - -

Total revenue and support 138,954,124 (6,499,152) 132,454,972 129,543,354

EXPENSES

Program Services:
Research and Development 123,118,491 - 123,118,491 113,415,867
Vaccine Advocacy, Public Affairs

and Policy 2,605,796 - 2,605,796 2,612,829

Total program services 125,724,287 - 125,724,287 116,028,696

Supporting Services:
General and Administrative 17,120,065 - 17,120,065 14,682,662
Fundraising 639,907 - 639,907 639,917

Total supporting services 17,759,972 - 17,759,972 15,322,579

Total expenses 143,484,259 - 143,484,259 131,351,275

Change in net assets before other items (4,530,135) (6,499,152) (11,029,287) (1,807,921)

OTHER ITEMS - NON-OPERATING

De-obligation of funds - (2,948,717) (2,948,717) -
Currency translation adjustment 147,839 - 147,839 (16,036)
Foreign exchange (loss) gain (359,699) (500,600) (860,299) 1,078,539
Provision for Human Immunology

Laboratory (HIL) closure - - - (1,000,000)

Change in net assets (4,741,995) (9,948,469) (14,690,464) (1,745,418)

Net assets at beginning of year 32,633,301 35,167,875 67,801,176 69,546,594

NET ASSETS AT END OF YEAR $ 27,891,306 $ 25,219,406 $ 53,110,712 $ 67,801,176

See accompanying notes to consolidated financial statements. 6



 EXHIBIT C

2023

Vaccine
Advocacy,

Research Public Total General Total
and Affairs and  Program  and Supporting Total Total 

Development Policy Services Administrative Fundraising Services Expenses Expenses

Awards and contracts 65,963,964$      139,574$        66,103,538$    1,163,146$         -$               1,163,146$    67,266,684$    60,563,151$    
Salaries, wages and benefits 44,380,812        1,945,953       46,326,765      12,424,750         374,919         12,799,669    59,126,434      53,409,079      
Travel and workshops 2,812,069          107,604          2,919,673        352,271              20,792           373,063         3,292,736        3,038,096        
Professional services 1,014,984          63,413            1,078,397        1,507,003           240,000         1,747,003      2,825,400        2,991,039        
Infrastructure fixed operating 

expenses 5,311,385          162,758          5,474,143        463,701              -                 463,701         5,937,844        6,402,889        
Information technology 1,615,110          93,699            1,708,809        748,980              -                 748,980         2,457,789        1,868,795        
Consumable/variable operating

expenses 1,114,943          31,497            1,146,440        271,399              4,196             275,595         1,422,035        855,992           
Insurance 329,809             32,934            362,743           135,639              -                 135,639         498,382           436,873           
Finance charges 56,117               6,796              62,913             6,928                  -                 6,928             69,841             79,960             
Other 2,431                 1,000              3,431               344                     -                 344                3,775               158,248           
Depreciation and amortization 516,867             20,568            537,435           45,904                -                 45,904           583,339           1,547,153        

TOTAL 123,118,491$    2,605,796$     125,724,287$  17,120,065$       639,907$       17,759,972$  143,484,259$  131,351,275$  

Program Services Supporting Services

INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024

See accompanying notes to consolidated financial statements. 7



EXHIBIT D

INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024

WITH SUMMARIZED FINANCIAL INFORMATION FOR 2023

2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets $ (14,690,464) $ (1,745,418)

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

Depreciation and amortization 583,339 1,547,153
Net realized and unrealized loss 67,931 533,936
Change in discount on long-term receivables (225,955) 100,092
Loss on disposal of property and equipment - 6,740
Amortization of right-of-use asset 4,949,913 2,869,085

Decrease (increase) in:
Grants receivable 4,326,938 6,964,972
Security deposits and other assets (241,730) 320,810

(Decrease) increase in:
Accounts payable and accrued liabilities (1,344,651) 2,196,189
Awards and contracts payable (2,493,430) (2,130,928)
Refundable advances 2,157,587 1,496,490
Deferred grant revenue - (490,000)
Deferred compensation payable 118,874 86,311
Operating lease liabilities (6,560,727) (3,018,464)

Net cash (used) provided by operating activities (13,352,375) 8,736,968

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of property, equipment and leasehold improvements (495,423) (226,353)
Net purchases of investments (3,186,739) (2,185,256)

Net cash used by investing activities (3,682,162) (2,411,609)

Net (decrease) increase in cash and cash equivalents (17,034,537) 6,325,359

Cash and cash equivalents at beginning of year 36,320,512 29,995,153

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 19,285,975 $ 36,320,512

SCHEDULE OF NONCASH OPERATING TRANSACTIONS:

Right-of-Use Assets $ 26,431,618 $ -

Operating Lease Liabilities $ 26,431,618 $ -

See accompanying notes to consolidated financial statements. 8



INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION

Organization - 

The accompanying consolidated financial statements include the accounts of the International
AIDS Vaccine Initiative, Inc.; Stichting International AIDS Vaccine Initiative, the Netherlands (the
Stichting); IAVI South Africa NPC (IAVI-SA); IAVI India; IAVI Africa Limited; and IAVI Lab LLC
(collectively, IAVI). IAVI is a nonprofit scientific research organization dedicated to addressing
urgent, unmet global health challenges including HIV and tuberculosis. IAVI’s mission is to
translate scientific discoveries into affordable, globally accessible public health solutions. IAVI
has four global hubs (U.S., India, Africa, Europe) and offices, labs, and staff in seven countries.
The main office of the U.S. hub is located in New York City.

IAVI focuses on two major areas of activity:

1. Through scientific and clinical research in Africa, India, Europe, and the U.S., IAVI develops
vaccines and antibodies in and for the developing world and seeks to accelerate their
introduction in low-income countries. IAVI advances scientific discovery and development by
fostering unique collaborations among academia, industry, local communities, governments,
and funders to explore new and better ways to address public health threats that
disproportionately affect people living in poverty. IAVI also supports external researchers by
providing technical and scientific expertise to accelerate the development of their own
products. 

2. IAVI works with policy makers, advocates, and representatives of the communities where
disease burden is greatest to support scientific research and development for accessible
biomedical preventives and treatments. 

Basis for consolidation - 

The accompanying consolidated financial statements include the financial activity of the
International AIDS Vaccine Initiative, Inc.; the Stichting; IAVI India; IAVI Africa Limited; IAVI Lab
LLC; and IAVI-SA, based upon the fact that all of the aforementioned entities are under common
control. All entities are subject to the International AIDS Vaccine Initiative, Inc. oversight, work
within the International AIDS Vaccine Initiative, Inc. strategy, and are funded in part by the
International AIDS Vaccine Initiative, Inc. Consolidation is required if a separate not-for-profit
organization has control (i.e., major voting interest) and significant economic interest in that
other organization. All significant intercompany transactions between the International AIDS
Vaccine Initiative, Inc. and the related entities have been eliminated in consolidation. 

Basis of presentation - 

The accompanying consolidated financial statements are presented on the accrual basis of
accounting, and in accordance with accounting principles generally accepted in the United
States of America (U.S. GAAP) related to nonprofit entities. As such, net assets are reported
within two net asset classifications: without donor restrictions and with donor restrictions. 

Descriptions of the two net asset categories are as follows:

 Net Assets without Donor Restrictions - Net assets available for use in general operations

and not subject to donor restrictions are recorded as "net assets without donor restrictions".

Net assets set aside solely through the actions of the Board are referred to as Board

Designated and are also reported as net assets without donor restrictions. 

9



INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Basis of presentation (continued) - 

 Net Assets with Donor Restrictions - Net assets may be subject to donor-imposed

stipulations that are temporary in nature, such as those that will be met by the passage of

time or other events specified by the donor. Donor-imposed restrictions are released when

the restriction expires, that is, when the stipulated time has elapsed, when the stipulated

purpose for which the resource was restricted has been fulfilled, or both. Other donor-

imposed restrictions are perpetual in nature, where the donor stipulates that resources be

maintained in perpetuity. 

The consolidated financial statements include certain prior year summarized comparative
information in total but not by net asset class. Such information does not include sufficient detail
to constitute a presentation in conformity with generally accepted accounting principles.
Accordingly, such information should be read in conjunction with IAVI's consolidated financial
statements for the year ended December 31, 2023, from which the summarized information was
derived.

Cash and cash equivalents - 

IAVI considers all cash and other highly liquid investments with initial maturities of three months
or less, other than those that are restricted as to use or held as part of long-term investments, to
be cash equivalents. Bank deposit accounts are insured by the Federal Deposit Insurance
Corporation (FDIC) up to a limit of $250,000. At times during the year, IAVI maintains cash
balances in excess of the FDIC insurance limits. Management believes the risk in these
situations to be minimal.

IAVI also maintains cash balances at financial institutions in foreign countries. At times during
the year, IAVI maintains balances in excess of financial institution insurance limits in these
foreign countries. Management believes the risk in these situations to be minimal.

Investments - 

Investments are recorded at their readily determinable fair value. Marketable securities acquired
by donation are recorded at their readily determinable fair value on the date of receipt. Interest,
dividends, realized and unrealized gains and losses are included in net investment return, which
is presented net of investment fees paid to external investment advisors, in the accompanying
Consolidated Statement of Activities and Change in Net Assets. 

Grants receivable - 

Grants receivable include unconditional promises to give that are expected to be collected in
future years. Grants receivable are recorded at their fair value, which is measured as the
present value of the future cash flows. The discount on long-term grants receivable is computed
using the risk-adjusted interest rates applicable to the years in which the promises to give were
received. Amortization of the discount is included in grants and contributions. Management
considers all grants receivable to be fully collectable, therefore, an allowance for doubtful
accounts has not been recorded.

Property, equipment and leasehold improvements - 

Property and equipment in excess of $5,000 are capitalized and stated at cost. Property and
equipment are depreciated on a straight-line basis over the estimated useful lives of the related
assets, generally three to five years. 

10



INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Property, equipment and leasehold improvements (continued) -

Leasehold improvements in excess of $5,000 are capitalized and amortized over the lesser of
the useful life of the asset or the remaining life term of the lease. The cost of maintenance and
repairs is recorded as expenses are incurred. 

Income taxes - 

The International AIDS Vaccine Initiative, Inc. has been granted tax-exempt status under
Internal Revenue Code Section 501(c)(3) as well as Internal Revenue Code Section 501(a).
The International AIDS Vaccine Initiative, Inc. is also exempt from state and local income taxes
and is not a private foundation. 

IAVI Global Impact LLC was formed in 2023. IAVI Global Impact LLC is subject to annual filings.
There was no activity in this entity during the year ended December 31, 2024. 

The Stichting is a separate foundation based in the Netherlands that has been granted
exemption from tax on both income and gifts.

IAVI Lab, LLC is a limited liability corporation; however, due to the fact that the International
AIDS Vaccine Initiative, Inc. is the sole member of the limited liability corporation, IAVI Lab, LLC
is considered to be a disregarded entity for tax reporting purposes and all financial transactions
of IAVI Lab, LLC are reported on the International AIDS Vaccine Initiative, Inc.'s Federal
Form 990.

IAVI India is incorporated under Section 25 of the Companies Act, 1956 (Now Section 8 of The
Companies Act, 2013) as a not-for-profit company. It is limited by shares. IAVI India is income
tax exempt under Section 12 AA of the Income Tax Act,1961.

IAVI-SA was created in 2008 in South Africa as a not-for-profit corporation organized under the
laws of the Republic of South Africa. Located in Cape Town, IAVI-SA conducts TB vaccine
clinical trials, fundraising, and advocacy in South Africa. IAVI-SA is a separately incorporated
entity under Section 21 of the Companies Act of 1973 and files an annual income tax form
IT12EI as required of tax exempt organizations in South Africa.

IAVI Africa Limited (f/k/a, IAVI Kenya Limited) was formed in 2022 as a limited by guarantee
company incorporated under the laws of Kenya. The name of the company was changed from
'IAVI Kenya Limited' to 'IAVI Africa Limited' in 2023. IAVI Africa is subject to the annual filing
requirements set forth in the Companies Act, 2015. 

Based upon the tax-exempt status of the International AIDS Vaccine Initiative, Inc., IAVI India,
the Stichting, LLC, IAVI-SA and IAVI Africa Limited, no provision for income taxes has been
made in the accompanying consolidated financial statements.

Revenue recognition for grants and contributions - 

IAVI receives grants and contributions, including Federal awards from the U.S. Government.
Contributions are recognized in the appropriate category of net assets in the period received.

11



INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Revenue recognition for grants and contributions (continued) - 

IAVI performs an analysis of the individual contribution agreement to determine if the funding
stream follows the contribution rules or if it should be recorded as an exchange transaction
depending upon whether the transaction is deemed reciprocal or nonreciprocal in accordance
with ASC Topic 958. For grants qualifying under the contribution rules, support is recognized
upon notification of the award and satisfaction of all conditions, if applicable. Conditional
promises to give are not recognized until the conditions on which they depend are substantially
met. Contributions, including grants qualifying as contributions, that are unconditional but have
donor restrictions are recognized as "without donor restrictions" only to the extent of actual
expenses incurred in compliance with the donor-imposed restrictions and satisfaction of time
restrictions. 

Contributions with donor restrictions either in excess of expenses incurred or with time
restrictions are shown as net assets with donor restrictions in the accompanying consolidated
financial statements. Contributions that are both received and released from restrictions in the
same year are classified as "without donor restrictions".

Conditional contributions contain a right of return and a measurable barrier. Contributions are
recognized when conditions have been satisfied. Most Federal grants are for direct and indirect
program costs and are considered to be conditional contributions which are recognized as
contributions when the amounts become unconditional. Conditional contributions received in
advance of meeting specified conditions established by donors are recorded as refundable
advances. IAVI’s refundable advances totaled $31,126,467 as of December 31, 2024. 

De-obligation of funds from EDCTP is due to a budget shift among IAVI entities. The Stitching
budget was reduced and shifted to IAVI Inc.  IAVI Africa and IAVI SA were included to the
consortium and were allocated funding. IAVI funding overall increased.

Funding from U.S. Government agencies and foreign government agencies accounted for a
combined 44% of total grants and contributions revenue for 2024. 

Grants receivable represent amounts due from unconditional promises to give, and from
amounts due from donors for which reimbursable expenses have been incurred, but not paid, in
accordance with the terms of certain grant agreements. 

All grants receivable at December 31, 2024, excluding one grant from the Ministry of Foreign
Affairs of the Netherlands, two grants from EDCTP, and one grant from Kreditanstalt für
Wiederaufbau (KfW) are expected to be received within the next year unless otherwise
stipulated by the donors.

At December 31, 2024, grants from U.S. Government agencies and foreign government
agencies represented approximately 23% and 58% of grants receivable, respectively.

As of December 31, 2024, the following funds are included in grants receivable in the
accompanying Consolidated Statement of Financial Position:

 $13,929,447 (EUR 13,020,000) from the Ministry of Foreign Affairs of the Netherlands.

 $719,185 (DKK 5,000,000) from the Ministry of Foreign Affairs of the Denmark.

12



INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND GENERAL INFORMATION
(Continued)

Revenue recognition for grants and contributions (continued) - 

For the year ended December 31, 2024, in addition to significant funds received from the U.S.
Government and certain private foundations, IAVI received the following funds to support IAVI’s
activities:

 $4,342,436 (EUR 3,990,000) from the Ministry of Foreign Affairs of the Netherlands.

 $9,344,036 from the Coalition for Epidemic Preparedness Innovations (CEPI).

Foreign currency translation and transactions - 

Realized and unrealized gains and losses resulting from transactions denominated in currencies
other than the U.S. Dollar, which is the functional currency of IAVI, are reported as an other item
in the accompanying Consolidated Statement of Activities and Change in Net Assets.
Additionally, all assets and liabilities denominated in foreign currencies are re-valued to U.S.
Dollars using the appropriate exchange rate as of December 31, 2024.

Use of estimates - 

The preparation of the consolidated 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 reported amounts of assets and liabilities at the date of the
consolidated financial statements and the reported amounts of revenue and expenses during
the reporting period. Accordingly, actual results could differ from those estimates.

Functional allocation of expenses - 

The costs of providing the various programs and other activities have been summarized on a
functional basis in the Consolidated Statement of Activities and Change in Net Assets.
Accordingly, certain costs have been allocated among the programs and supporting services
benefited. Expenses are allocated on a basis of time and effort (such as salaries, payroll taxes
and related benefits) as well as head count (such as occupancy, IT, depreciation, and other
general operating costs).

Investment risks and uncertainties - 

IAVI invests in various investment securities. Investment securities are exposed to various risks
such as interest rates, 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 that such changes could materially affect the amounts
reported in the accompanying consolidated financial statement.

2. INVESTMENTS AND FAIR VALUE MEASUREMENTS

In accordance with FASB ASC 820, Fair Value Measurement, IAVI has categorized its financial
instruments, based on the priority of the inputs to the valuation technique, into a three-level fair
value hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active markets
for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). 
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INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

2. INVESTMENTS AND FAIR VALUE MEASUREMENTS (Continued)

If the inputs used to measure the financial instruments fall within different levels of hierarchy, the
categorization is based on the lowest level input that is significant to the fair value measurement of
the instrument. Investments recorded in the Consolidated Statement of Financial Position are
categorized based on the inputs to valuation techniques as follows:

Level 1. These are investments where values are based on unadjusted quoted prices for identical
assets in an active market IAVI has the ability to access.

Level 2. These are investments where values are based on quoted prices for similar instruments in
active markets, quoted prices for identical or similar instruments in markets that are not active, or
model-based valuation techniques that utilize inputs that are observable either directly or indirectly
for substantially the full-term of the investments.

Level 3. These are investments where inputs to the valuation methodology are unobservable and
significant to the fair value measurement.

Following is a description of the valuation methodology used for investments measured at fair
value. There have been no changes in the methodologies used and there were no transfers
between levels in the fair value hierarchy during the year ended December 31, 2024. 

 Fixed Income Securities/Bonds - Fair value is based upon current yields available on

comparable securities of issuers with similar ratings, the security’s terms and conditions, and

interest rate and credit risk.

 Mutual Funds - Valued at the daily closing price as reported by the fund. Mutual funds held by

IAVI are open-end mutual funds that are registered with the SEC. These funds are required to

publish their daily net asset value and to transact at that price. Mutual funds held by IAVI are

deemed to be actively traded.

The table below summarizes investments, which are measured at fair value on a recurring basis, by
level within the fair value hierarchy as of December 31, 2024:

Level 1 Level 2 Level 3 Total
Investments:

Fixed Income
Securities/Bonds $ - $ 36,026,017 $ - $ 36,026,017

Deferred Compensation
Investments:
Mutual Funds 500,200 - - 500,200

TOTAL INVESTMENTS $ 500,200 $ 36,026,017 $ - $ 36,526,217

Net investment return consisted of the following for the year ended December 31, 2024:

Interest and dividends $ 2,368,769
Net realized and unrealized loss (67,931)
Investment fees and commissions (75,428)

NET INVESTMENT RETURN $ 2,225,410

14



INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

3. GRANTS RECEIVABLE, NET

As of December 31, 2024, IAVI has written grant commitments from various donors, including the
U.S. Government, foreign governments and private foundations, totaling $46,885,236. Amounts
due beyond one year of the Consolidated Statement of Financial Position date have been recorded
at the present value of the estimated cash flows, using a discount rate ranging from 3% to 5%. 

Following is a summary, by year, of the anticipated payments to be received against the grants
receivable as of December 31, 2024:

Less than one year $ 22,510,852
One to five years 24,374,384

Total grants receivable 46,885,236
Less: Allowance to discount balance to present value (1,904,537)

NET GRANTS RECEIVABLE $ 44,980,699

4. PROPERTY, EQUIPMENT AND LEASEHOLD IMPROVEMENTS, NET

Property, equipment and leasehold improvements consisted of the following at December 31, 2024:

Property and equipment $ 27,853,820
Leasehold improvements 20,378,600

Total property, equipment and leasehold improvements 48,232,420
Less: Accumulated depreciation and amortization (47,389,321)

NET PROPERTY, EQUIPMENT AND LEASEHOLD IMPROVEMENTS $ 843,099

Depreciation and amortization expense for the year ended December 31, 2024 totaled $583,339.

5. LEASE COMMITMENTS

IAVI follows FASB ASC 842 for leases. IAVI has elected the practical expedient that allows lessees
to choose to not separate lease and non-lease components by class of underlying asset and is
applying this expedient to all relevant asset classes. IAVI has also elected to use a risk-free rate as
the lease discount rate for all leases as allowed under FASB ASC 842. 

IAVI leases its office space and certain office equipment under a non-cancelable operating lease
agreement. In October 2010, IAVI entered into a lease agreement for office space in New York City.
The lease term commenced in 2011 and has a 15-year term. IAVI has the right to renew the lease
for an additional five years after the first 15 years is completed. The lease calls for escalation
charges over the lease term.

In June 2007, IAVI entered into a lease agreement at the Brooklyn Army Terminal for laboratory
and office space. This lease term commenced on November 1, 2008 and had a 15-year term. The
lease also included a 10-month, rent free period, and called for escalation charges over the lease
term. The lease contract expired on October 31, 2023. 

On August 24, 2023, IAVI entered into an agreement to lease a new lab space in Jersey City, New
Jersey, that would have IAVI moving from the Brooklyn Army Terminal space. This lease term
commenced upon completion of the buildout, in December 2024, and has a 190-month term. This
lease also includes a 10-month, rent free period, and calls for escalation charges over the lease
term. 
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INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

5. LEASE COMMITMENTS (Continued)

In October 2023, IAVI entered into a lease agreement for a space located in San Diego, California.
The lease assignment terms commenced on October 11, 2023 and has a remaining term of 35
months. 

IAVI HIL's lease on space at Chelsea & Westminster Hospital ended on June 30, 2024. 

For the year ended December 31, 2024, total lease cost was $3,016,672, net of sublease income of
$247,746 and is included in Infrastructure fixed operating expenses in the Consolidated Statement
of Functional Expenses. For the year ended December 31, 2024, total cash paid was $1,584,044
for all operating leases. As of December 31, 2024, the weighted-average remaining lease term and
rate for operating leases is 10 years and 1.453%, respectively. 

The following is a schedule of the future minimum lease payments:

Year Ending December 31,
Total Rental
Payments

2025 $ 3,470,858
2026 4,248,534
2027 2,211,649
2028 2,266,940
2029 2,323,613

Thereafter 28,926,193

Total 43,447,787
Less: Imputed interest (13,818,922)

OPERATING LEASE
LIABILITIES, NET $ 29,628,865

6. NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions consisted of the following at December 31, 2024:

Subject to Expenditure for Specified Purpose:
Research and Development $ 25,219,406

The following net assets with donor restrictions were released from donor restrictions either by
incurring expenses which satisfied the restricted purposes specified by the donors or through the
passage of time during the year ended December 31, 2024:

Program Restriction Accomplished:
Research and Development $ 9,818,978

7. AVAILABILITY OF FINANCIAL ASSETS (LIQUIDITY)

The following reflects IAVI's financial assets as of the date of the Consolidated Statement of
Financial Position, reduced by amounts not available for general use within one year from the date
of the Consolidated Statement of Financial Position because of donor-imposed restrictions or
internal designations. 
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INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

7. AVAILABILITY OF FINANCIAL ASSETS (LIQUIDITY) (Continued)

Amounts not available include amounts received with contractual or donor restrictions, grants
receivable not expected to be collected within one year, and amounts designated for reserves by
the Board of Directors. 

An analysis of financial assets available to meet cash needs for supporting service expenses within
one year as of December 31, 2024 is as follows:

Cash and cash equivalents $ 19,285,975
Investments 36,526,217
Grants receivable 22,510,852

Total financial assets 78,323,044
Less: Board designated funds (27,891,306)
Less: Funds subject to donor-imposed purpose restrictions (25,219,406)
Less: Deferred compensation investments (500,200)

FINANCIAL ASSETS AVAILABLE TO MEET CASH NEEDS FOR
GENERAL EXPENDITURES WITHIN ONE YEAR $ 24,712,132

IAVI has a policy to structure its financial assets to be available and liquid as its obligations become
due. 

In addition, IAVI has a line-of-credit agreement (as further discussed in Note 10) which allows for
additional available borrowings up to $20,000,000. Board designated funds of $27,891,306 can also
be drawn upon if the Board of Directors approves such action. As per IAVI's reserve policy, and with
Board approval, these funds can be used to mitigate the impact of unbudgeted financial events,
pursue opportunities of strategic importance or to purchase capital equipment.

8. EMPLOYEE BENEFIT PLANS

In August 2022, IAVI went from one defined contribution retirement plan for employees to two under
Sections 401(a) and 403(b) of the Internal Revenue Code (the Code). The 401(a) plan requires
payment of between 5% and 9% of salary per employee per year by IAVI. The 403(b) plan allows
eligible employees to contribute pre tax dollars from their salaries up to the maximum amount
specified by the Code. IAVI matches employee contributions up to 2% per year. IAVI’s contributions
to retirement plans were $3,597,852 during the year ended December 31, 2024. 

IAVI established a deferred compensation plan (the Plan) under Section 457(b) of the Code. The
Plan allows certain eligible management and highly compensated employees to voluntarily defer a
portion of compensation. Amounts deferred by Plan participants are held by an outside trustee. The
balance on the account is $500,200 as of December 31, 2024. Such amounts are included in
investments and deferred compensation payable in the accompanying Consolidated Statement of
Financial Position at December 31, 2024. IAVI does not contribute to the Plan. However, the Plan
allows for employer discretionary contributions. 

9. CONCENTRATION OF REVENUE

Approximately 47% ($61,552,000) of IAVI's revenue for the year ended December 31, 2024 was
derived from grants awarded by agencies of the U.S. Government. With the upcoming change in
political administration starting January 20, 2025, it is unclear what changes the U.S. Government
might make to foreign aid and domestic research programs. This could have an impact on current
grants that IAVI has received and could receive in the future from the U.S. Government.
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INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

9. CONCENTRATION OF REVENUE (Continued) 

However, any interruption of these relationships (i.e., the failure to renew grant agreements or
withholding of funds) could adversely affect IAVI's ability to finance ongoing operations. As of
December 31, 2024, the total amount of unrecognized conditional promises to give derived from
grants awarded by agencies of the U.S. Government amounted to $5,670,176.

In addition to funds received from agencies of the U.S. Government, IAVI has received significant
conditional promises to give from a private foundation. As of December 31, 2024, the total amount
of conditional promises to give from this private foundation amounted to $77,551,303. The receipt
of future funding is conditional upon the private foundation approving IAVI’s progress with the
program as outlined in the award agreement. Failure by IAVI to fulfill the specified conditions could
result in the return of unspent funds or a reduction in the amount of future funding. Revenue
recognized during 2024 under awards from this private foundation totaled $34,964,235. 

10. CONTINGENCIES

U.S. Government Funding - 

IAVI receives grants from various agencies of the U.S. Government. For the year ended
December 31, 2024, such grants are subject to audit under the provisions of Title 2 U.S. Code of
Federal Regulations (CFR) Part 200 Uniform Administrative Requirements, Cost Principles, and
Audit Requirements for Federal Awards (Uniform Guidance). 

The ultimate determination of amounts received under the U.S. Government grants is based
upon the allowance of costs reported to and accepted by the U.S. Government as a result of the
audits. Audits in accordance with the applicable provisions have been completed for all required
fiscal years through 2024. Until such audits have been accepted by the U.S. Government, there
exists a contingency to refund any amount received in excess of allowable costs. Management
is of the opinion that no material liability will result from such audits.

Conditional Contributions - 

At December 31, 2024, IAVI has been approved for certain conditional grants from public and
private sources. In accordance with U.S. GAAP, such conditional contributions are not
recognized as revenue until such time as the related conditions have been met.

These contributions are intended to fund IAVI’s operations for a period of between two and four
years and are conditioned upon IAVI expending funds for the program purposes specified in the
respective proposals submitted to the assorted grantors.

In some instances, for IAVI to receive funds according with the agreements underlying these
conditional contributions, IAVI must develop new programs, identify new vaccine development
partners and achieve project milestones.

Programs are subject to annual review by the grantors. If IAVI is unable to expend funds in
accordance with the program objectives or is unable to meet its program objectives, grantors
may discontinue funding.

Total conditional contributions outstanding at December 31, 2024 amounted to $107,747,559,
which includes $5,670,176 derived from grants awarded by agencies of the U.S. Government
and $77,551,303 from a private foundation (Note 9).
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INTERNATIONAL AIDS VACCINE INITIATIVE, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 2024

10. CONTINGENCIES (Continued) 

Letter of Credit - 

IAVI has an outstanding standby letter of credit of $398,976, serving as a security deposit under
its lease for new office space in New York and an outstanding standby letter of credit of
$1,072,152 serving as a security deposit under its lease for new Lab space in New Jersey. 

Line-of-Credit - 

On June 1, 2024, IAVI entered into a $20,000,000 secured line-of-credit arrangement with a
financial institution. This facility is subject to annual renewal by the bank in its sole discretion.
Under the terms the bank may provide loans, at the bank’s discretion, and is not committed to
lend to IAVI. Each loan, if made, shall bear interest at a rate selected by IAVI: (a) Prime Rate or
(b) Secured Overnight Financing Rate (SOFR) plus 0.95% for one month, 1% for three months
and 1.1% for six months. There were no borrowings outstanding as of December 31, 2024. 

General - 

Various claims and regulatory reviews arise in the ordinary course of IAVI’s activities. Based
upon information currently available, management believes that any liability arising therefrom will
not materially affect the consolidated financial position and operations of IAVI.

11. SUBSEQUENT EVENTS

In preparing these consolidated financial statements, IAVI has evaluated events and transactions
for potential recognition or disclosure through July 30, 2025, the date the consolidated financial
statements were issued. 

On January 27, 2025, IAVI received a suspension of work order applicable to one of its U.S.
Government funded programs the USAID ADVANCE Cooperative Agreement. This directive was
issued as a result of the Presidential Executive Order entitled “Reevaluating and Realigning United
States Foreign Aid” which was issued on January 20, 2025 and mandates a 90-day pause in United
States foreign development assistance for assessment of programmatic efficiencies and
consistency with United States foreign policy. The U.S. Government followed up with a termination
notice on February 26, 2025 that directed IAVI to terminate the ADVANCE program that was
entering its 9th year of U.S. Government funding in 2025. IAVI is currently assessing the financial
and operational impact of this event and has made several changes to alleviate the impact from the
closing of this program including enacting a reduction in its workforce, evaluating all costs related to
the ADVANCE and other programs, and evaluating the structure of its operations. IAVI has also
ramped up its efforts for fundraising in 2025 to compensate for the loss of this U.S. Government
funding. These consolidated financial statements do not reflect any adjustments related to this
subsequent event as all changes and communications did not begin until January 20, 2025.

Both IAVI and CEPI remain committed to developing a Lassa vaccine. CEPI and IAVI’s approach to
the development of IAVI’s Lassa vaccine has been ambitious, seeking to address with urgency the
unmet need of a Lassa vaccine in West Africa. To date, IAVI’s rVSV-Lassa vaccine has generated
promising results in preclinical models and very encouraging safety and immunogenicity data in
early phase clinical trials. It is now being studied in a Phase 2a trial, the first ever for a Lassa
vaccine candidate, in Ghana, Liberia and Nigeria. Given the cost and complexity of this ambitious
project in the current funding environment, CEPI is opting to move forward with its funding in a
stepwise fashion. Essentially, this means that rather than funding aspects of the IAVI Lassa
program in parallel and ‘at risk’ to expedite progression to a licensed vaccine, including
preparations for Phase 2b, CEPI’s immediate focus is to work with IAVI to complete the Phase 2a
trial.  Additionally, IAVI and CEPI will work together to mobilize resources from a broader coalition of
funders to support continued development of the IAVI Lassa vaccine.
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SCHEDULE 1

IAVI* The Stichting IAVI India IAVI-SA IAVI-AFRICA Eliminations Total
ASSETS

Cash and cash equivalents 18,632,887$      236,199$        108,784$       180,380$         127,725$         -$             19,285,975$       
Investments 36,526,217        -                 -                 -                  -                  -               36,526,217         
Grants receivable, net 43,074,450        163,656          194,073         616,410           979,412           (47,302)        44,980,699         
Security deposits and other assets 986,320             25,879            (6,925)            14,008             189,474           -               1,208,756           
Right-of-use assets, net 29,791,571        -                 -                 -                  -                  -               29,791,571         
Property, equipment and leasehold improvements, 

net 841,193             1,906              -                 -                  -                  -               843,099              

TOTAL ASSETS 129,852,638$    427,640$        295,932$       810,798$         1,296,611$      (47,302)$      132,636,317$     

LIABILITIES

Accounts payable and accrued liabilities 7,911,112$        238,797$        182,246$       355,799$         331,282$         (47,302)$      8,971,934$         
Awards and contracts payable 9,292,944          5,195              -                 -                  -                  -               9,298,139           
Refundable advances 31,126,467        -                 -                 -                  -                  -               31,126,467         
Deferred compensation payable 500,200             -                 -                 -                  -                  -               500,200              
Operating lease liabilities, net 29,628,865        -                 -                 -                  -                  -               29,628,865         

Total liabilities 78,459,588        243,992          182,246         355,799           331,282           (47,302)        79,525,605         

NET ASSETS

Without donor restrictions:
     Board designated 27,604,225        (86,218)          (9,296)            223,499           159,096           -               27,891,306         
With donor restrictions 23,788,825        269,866          122,982         231,500           806,233           -               25,219,406         

Total net assets 51,393,050        183,648          113,686         454,999           965,329           -               53,110,712         

TOTAL LIABILITIES AND NET ASSETS 129,852,638$    427,640$        295,932$       810,798$         1,296,611$      (47,302)$      132,636,317$     

*Includes International AIDS Vaccine Initiative, Inc. and IAVI Lab LLC 

INTERNATIONAL AIDS VACCINE INITIATIVE, INC. 

CONSOLIDATING SCHEDULE OF FINANCIAL POSITION
AS OF DECEMBER 31, 2024
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SCHEDULE 2

Without Donor With Donor Without Donor With Donor 
Restrictions Restrictions Total Restrictions Restrictions Total

REVENUE AND SUPPORT

Grants and contributions 125,853,887$           2,052,165$             127,906,052$      195$                     56,547$              56,742$              
Net investment return 2,221,678                 -                          2,221,678            483                       -                      483                     
Other income 980,139                    -                          980,139               -                        -                      -                     
Net assets released from donor restrictions 9,673,041                 (9,673,041)              -                       230,479                (230,479)             -                     

Total revenue and support 138,728,745             (7,620,876)              131,107,869        231,157                (173,932)             57,225                

EXPENSES

Program Services:
Research and Development 112,477,182             -                          112,477,182        1,498,589             -                      1,498,589           
Vaccine Advocacy, Public Affairs and Policy 1,640,431                 -                          1,640,431            839,964                -                      839,964              

Total program services 114,117,613             -                          114,117,613        2,338,553             -                      2,338,553           

Supporting Services:
General and Administrative 17,005,610               -                          17,005,610          -                        -                      -                     
Fundraising 283,595                    -                          283,595               354,880                -                      354,880              

Total supporting services 17,289,205               -                          17,289,205          354,880                -                      354,880              

Total expenses 131,406,818             -                          131,406,818        2,693,433             -                      2,693,433           

Change in net assets before other items 7,321,927                 (7,620,876)              (298,949)              (2,462,276)            (173,932)             (2,636,208)         

OTHER ITEMS - NON-OPERATING

De-obligation of funds -                            -                          -                       -                        (2,551,618)          (2,551,618)         
Currency translation adjustment 45,885                      -                          45,885                 (58,812)                 -                      (58,812)              
Foreign exchange (loss) gain (258,251)                   (458,038)                 (716,289)              (6,135)                   -                      (6,135)                
Contributions from International AIDS Vaccine

 Initiative, Inc. to consolidated entities (11,561,349)              -                          (11,561,349)         2,237,763             -                      2,237,763           

Change in net assets (4,451,788)                (8,078,914)              (12,530,702)         (289,460)               (2,725,550)          (3,015,010)         

Net assets at beginning of year 32,056,013               31,867,739             63,923,752          203,242                2,995,416           3,198,658           

NET ASSETS AT END OF YEAR 27,604,225$             23,788,825$           51,393,050$        (86,218)$               269,866$            183,648$            

*Includes International AIDS Vaccine Initiative, Inc. and IAVI Lab LLC 

IAVI* The Stichting

INTERNATIONAL AIDS VACCINE INITIATIVE, INC. 

CONSOLIDATING SCHEDULE OF ACTIVITIES AND CHANGE IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024
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SCHEDULE 2
(Continued)

Without Donor With Donor Without Donor With Donor 
Restrictions Restrictions Total Restrictions Restrictions Total

REVENUE AND SUPPORT

Grants and contributions 210,444$                  151,770$              362,214$            25,948$                253,111$             279,059$             
Net investment return 1,836                        -                        1,836                  1,413                    -                       1,413                   
Other income -                            -                        -                     447                       -                       447                      
Net assets released from donor restrictions (66,567)                     66,567                  -                     (17,975)                 17,975                 -                       

Total revenue and support 145,713                    218,337                364,050              9,833                    271,086               280,919               

EXPENSES

Program Services:
Research and Development 194,319                    -                        194,319              3,922,526             -                       3,922,526            
Vaccine Advocacy, Public Affairs and Policy 27,300                      -                        27,300                4,012                    -                       4,012                   

Total program services 221,619                    -                        221,619              3,926,538             -                       3,926,538            

Supporting Services:
General and Administrative -                            -                        -                     197,906                -                       197,906               
Fundraising -                            -                        -                     772                       -                       772                      

Total supporting services -                            -                        -                     198,678                -                       198,678               

Total expenses 221,619                    -                        221,619              4,125,216             -                       4,125,216            

Change in net assets before other items (75,906)                     218,337                142,431              (4,115,383)            271,086               (3,844,297)           

OTHER ITEMS - NON-OPERATING

De-obligation of funds -                            (397,099)               (397,099)            -                        -                       -                       
Currency translation adjustment (50,759)                     -                        (50,759)              (21,351)                 -                       (21,351)                
Foreign exchange (loss) gain -                            -                        -                     4,321                    (42,562)                (38,241)                
Contributions from International AIDS Vaccine

 Initiative, Inc. to consolidated entities -                            -                        -                     4,145,586             -                       4,145,586            

Change in net assets (126,665)                   (178,762)               (305,427)            13,173                  228,524               241,697               

Net assets at beginning of year 117,369                    301,744                419,113              210,326                2,976                   213,302               

NET ASSETS AT END OF YEAR (9,296)$                     122,982$              113,686$            223,499$              231,500$             454,999$             

IAVI India IAVI-SA

INTERNATIONAL AIDS VACCINE INITIATIVE, INC. 

CONSOLIDATING SCHEDULE OF ACTIVITIES AND CHANGE IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024
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SCHEDULE 2
(Continued)

Without Donor With Donor 
Restrictions Restrictions Total Eliminations Total

REVENUE AND SUPPORT

Grants and contributions 37,311$                806,233$              843,544$           (198,635)$              129,248,976$        
Net investment return -                        -                        -                     -                         2,225,410              
Other income -                        -                        -                     -                         980,586                 
Net assets released from donor restrictions -                        -                        -                     -                         -                         

Total revenue and support 37,311                  806,233                843,544             (198,635)                132,454,972          

EXPENSES

Program Services:
Research and Development 5,025,875             -                        5,025,875          -                         123,118,491          
Vaccine Advocacy, Public Affairs and Policy 94,089                  -                        94,089               -                         2,605,796              

Total program services 5,119,964             -                        5,119,964          -                         125,724,287          

Supporting Services:
General and Administrative 115,184                -                        115,184             (198,635)                17,120,065            
Fundraising 660                       -                        660                    -                         639,907                 

Total supporting services 115,844                -                        115,844             (198,635)                17,759,972            

Total expenses 5,235,808             -                        5,235,808          (198,635)                143,484,259          

Change in net assets before other items (5,198,497)            806,233                (4,392,264)         -                         (11,029,287)           

OTHER ITEMS - NON-OPERATING

De-obligation of funds -                        -                        -                     -                         (2,948,717)             
Currency translation adjustment 232,876                -                        232,876             -                         147,839                 
Foreign exchange (loss) gain (99,634)                 -                        (99,634)              -                         (860,299)                
Contributions from International AIDS Vaccine

 Initiative, Inc. to consolidated entities 5,178,000             -                        5,178,000          -                         -                         

Change in net assets 112,745                806,233                918,978             -                         (14,690,464)           

Net assets at beginning of year 46,351                  -                        46,351               -                         67,801,176            

NET ASSETS AT END OF YEAR 159,096$              806,233$              965,329$           -$                       53,110,712$          

INTERNATIONAL AIDS VACCINE INITIATIVE, INC. 

CONSOLIDATING SCHEDULE OF ACTIVITIES AND CHANGE IN NET ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024

IAVI-AFRICA
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