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Action required at this meeting––the Programme Coordinating Board is invited to:  
 

§ Accept the financial report and audited financial statements for the year ended 31 
December 2025; 
 

Cost implications for the implementation of the decisions: none  
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Part I: INTRODUCTION 
 
1. In accordance with the Programme Coordinating Board Modus Operandi, Function 5 (vi) of the Joint 

United Nations Programme on HIV/AIDS (UNAIDS), the UNAIDS Secretariat is submitting the financial 
report for the year ended 31 December 2025 to the Programme Coordinating Board (PCB) for review and 
approval, as per established procedures. 
 

2. The financial statements, accounting policies and notes to the financial statements have been prepared 
in compliance with the International Public Sector Accounting Standards (IPSAS) and in accordance with 
the Financial Regulations and Rules of the World Health Organization (WHO). 

 
3. This is the 14th year that UNAIDS financial statements have been prepared based on IPSAS, which 

continues to enhance transparency, increase accountability and improve the financial reporting of 
UNAIDS.  

 
4. Managerial accountability, transparency and risk management are key aspects of the reform agenda in 

UNAIDS, and progress continues in this regard. In line with best practice, a Statement of Internal Control 
(SIC) is included in the audited financial statements. The SIC is a public accountability document signed 
by the Executive Director, describing the effectiveness of UNAIDS internal controls and provides details 
of any significant control issues and risks during the year, and actions taken in response. The SIC will 
continue to be reviewed each year to assure stakeholders and demonstrate accountability.   

 
5. The implementation of IPSAS does not currently impact the preparation of the Unified Budget, Results 

and Accountability Framework (UBRAF), which continues to be prepared on a modified cash basis. As 
this basis differs from the accrual basis applied to the financial statements, reconciliation between the 
budget and the principal financial statements is provided in accordance with the requirements of IPSAS. 
 

6. Highlights of revenue, expenses, net assets/equity, assets and liabilities of the Programme are supplied, 
as are information on cash flow, liquidity and equity. This is done to provide a complete picture of the 
financial position of UNAIDS, as of 1 December 2025. 

 
Approved budget and work plan 

7. The 2022–2026 UBRAF provides the operational framework for the contribution of UNAIDS to the 
implementation of the Global AIDS Strategy, endorsed by the Board at its 48th meeting.  

 
8. The central focus of the 2022–2026 UBRAF is the urgent need to further leverage the strengths, 

capacities and comparative advantages of the Joint Programme to support countries and communities to 
successfully implement the Global AIDS Strategy and the UN General Assembly 2021 Political 
Declaration on HIV and AIDS, and to achieving the ambitious Global 2025 Targets on the pathway to 
ending AIDS as a public health threat by 2030 as part of the SDGs.  

 
9. This second biennial Workplan and Budget under the 2022–2026 UBRAF covers the years 2024 and 

2025. Carrying forward the strategic directions set out in the UBRAF, the 2024–2025 Workplan and 
Budget provides further details about the priority actions and deliverables the Joint Programme will 
undertake and the related budget towards each of the 10 result areas at output level, as outlined in the 
UBRAF. 

 
10. At its 52nd meeting, the PCB approved the 2024–2025 Workplan (UNAIDS/PCB (52)/23.13) against the 

core budget base of US$ 187 million up to the threshold of US$ 210 million annually. 
 

11. The approved annual core budget of US$ 210 million is comprised as follows: an annual allocation of 
US$ 146 million to resource the UNAIDS Secretariat to deliver on its functions and enable continued 
support in about 85 countries; and an annual allocation of US$ 64 million for Cosponsors for core 
functions, global strategic initiatives and country envelopes: 
§ a total of US$ 22 million to all Cosponsors (US$ 2 million to each) to offer a degree of predictability 

for fulfilling their respective role in relation to the Joint Programme;  



UNAIDS/PCB (58)/10 
Page 3/70 

  

 

§ US$ 11 million for global strategic initiatives to amplify efforts in key programmatic areas; and  
§ US$ 31 million to Cosponsors at country level in the form of country envelopes to support populations 

in greatest need. 
 

12. Due to a challenging funding environment, similar to 2024, and a significant reduction in projected 
contributions for 2025, and a fund balance below the minimum level, the Joint Programme operating 
budget was US$150 million, which was US$ 10 million less than  cautiously optimistic funding scenario 
of US$ 160 million that was approved by the Programme Coordinating Board for the year. The Operating 
budget was US$37 million less than the threshold of the approved base budget of US$ 187 million. 

  
Revenue 
 
13. Total revenue (including finance revenue) for the year ended 2025 for both core and non-core funds was 

US$ 94.6 million (compared to US$ 233 million for 2024). This represents a decrease of US$ 138.4 million 
(59 per cent) when compared to total funds mobilized in 2024. 
 

14. Of this amount, US$ 66 million (US$ 149 million in 2024) was made available towards the core UBRAF 
and US$ 28.3 million (US$ 61 million in 2024) to the UBRAF non-core funds. The UBRAF non-core funds 
were made available to UNAIDS to provide support to several global, regional and country activities and 
are designated for specific regions, countries or purposes. Table 1 provides details of revenue for 2025 
and 2024. 

 
Table 1. Details of revenue: all funds (in US dollars) 

 

 
 
15. As summarized in Table 1, revenue totaling US$ 66 million was mobilized and made available towards 

the core UBRAF. This represented 44% of the revised operating budget of US$ 150 million for the year 
2025, resulting in a funding gap of $84 million for 2025.  
 

16. Figure 1 (below) provides details of revenue received from UNAIDS’s main donors towards the core 
UBRAF for the year 2025 and Figure 2 (below) provides details of revenue received from UNAIDS’s main 
donors towards both the core and non-core UBRAF for the year 2025. 
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Figure 1. Details of revenue received from main donors towards the core Unified Budget, 

Results and Accountability Framework for the year 2025 (US$ million) 
 

 
 
 
Figure 2. Details of revenue received from main donors towards both the core and non-core UBRAF, 
2025 (US$ million) 
     

 
 
Expenses 
 
17. Total expenses for the year ended 31 December 2025 amounted to US$ 181.2 million (compared to US$ 

226.5 million for 2024), of which:  
§ US$ 150.7 million related to expenses against the core UBRAF for 2025;  
§ US$ 45 million was for expenses under the UBRAF non-core funds;  
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§ US$3.5 million expenses incurred under other funds; and  
§ US$ (18) million was an adjustment to the accrual under the After-Service Health Insurance Fund 

(ASHI), Terminal Payments and Special Fund for Compensation based on actuarial study and in 
accordance with IPSAS 39 (Employee Benefits). This adjustment had a positive impact of reducing 
the 2025 expenses to US$181,2 million. Table 2 provides details of expense by fund type for 2025 
and 2025. 

 
Table 2. Details of expense: all funds (in US dollars)  

 
 
18. Given the challenges with significant reduction of core and increased pressure on the Core Net Fund 

balance, the Secretariat continued with cost cutting measures to contain spending within the Joint 
Programme reduced operating UBRAF Core budget of US$ 150 million for 2025. The 2025 Secretariat 
core UBRAF expenses and encumbrances amounted to US$ 132 million compared to revised budget of 
US$ 120 million. This is due to provision for offboarding staff in 2025, following the PCB approval of 
utilising US$15 million from Operating Reserve fund. 
 

19. The 2025 expenses of US$ 181.2 million represented a decrease of US$ 45.4 million from US$ 226.5 
million, for the year ended December 2024. This is reflected in Table 3 and Figure 3 (below), which show 
an increase in costs of US$ 7.6 million under the staff expense category. 

 
20. The expenses in 2025 for the categories of transfers and grants to counterparts’, contractual services 

and travel, compared to those of 2024, showed significant decreases of US$ 29.3 million, US$ 18.3 
million and US$ 3.8 million respectively. Operating expenses and expenses for equipment, furniture and 
vehicles showed moderate decreases of US$1.2 million and US$ 0.5 million compared to 2024. 
Depreciation for 2025 was US$0.8 million slightly higher than US$ 0.7 million for 2024.  

 
21. The increase of US$ 7.6 million in staff and other personnel costs compared to 2024 is attributable to the 

one-time payments to staff who separated in 2025 and the indemnities provisions made for staff 
separating during 2026 as part of the implementation of the restructuring exercise. 

 
22. Transfers and grants to counterparts in 2025 compared to 2024, decreased by 45% decrease from US$ 

65.8 million to US$ 35.4. million. This is attributable to the significant decrease in Core and Non-core 
resources in 2025, following the significant cuts in international aid by a few of the longstanding UNAIDS 
donors. 
 

23. The decrease in contractual services expenditures, from US$ 36.9 million in 2024 to US$ 18.9 million in 
2025, is largely attributable to stop work orders by the largest UNAIDS donor in 2025 that required 
UNAIDS to implement the stop worker instructions and reduced incurring expenditures from early 2025. 

 
24. Travel expense decreased to US$ 2.5 million in 2025 from US$ 6.5 million in 2024. The decrease is due 

to the cost cutting measures that UNAIDS Management implemented in response to reduced 
contributions in 2025 and partly due to implementation of the stop work order instructions that impacted 
all programme activities including travel. 
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Table 3. Details of expense by category (in US dollars) 

 
 
Figure 3. Details of expense by major category for year 2025 and 2024 (in millions of US dollars)   

 

 
 
Fund balance 

 
25. At 31 December 2025, the net fund balance, of the UBRAF stood at US$ 39 million or 12.4% of the 

biennial budget1 (compared to US$ 107 million or 33.4% at 31 December 2024).Within this balance is the 
US$15 million transferred from the Operating Reserve Fund following the approval by the PCB at its 56th 
meeting, held in Geneva from 24-26 June 2025 of the proposal of the Executive Director to draw such 
amounts as deemed necessary from the Operating Reserve Fund, up to a maximum of US$15 million, to 

 
1 In addition to the expense of US$ 150.7 million in 2025 under the 2024–2025 UBRAF, US$ 1.1 million was encumbered during 
2025 (representing firm commitments of goods and services to be delivered in 2026). As a result, the net fund balance as at 31 
December 2025 under the UBRAF to cover 2025 UBRAF activities was US$ 38.5 million (US$ 39.6 million less with US$ 1.1 million 
reserved for 2025 encumbrances). 
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cover the immediate financial requirements of the UNAIDS Secretariat restructuring. This is above the 
minimum level of US$ 27.7 million representing 22% of the biennial budget of US$ 126 million (2026 
budget of US$63 million x2) as reaffirmed by PCB in June 2024. 

 
26. The net fund balance of the UBRAF at 31 December 2025 was US$ 31.5 million below the approved 

minimum level and represents a decrease of US$ 68.5 million compared to the balance of US$ 107 million 
on 31 December 2024. This decrease is attributed to the reduced donor contributions in 2025, where over 
US$ 50 million of core contributions were lost compared to 2024. This coupled with expenses, including 
staff costs that could not be reduced significantly in 2025 due to staff employment rules (Staff Rules 
1050.1 …1050.9) that require the Secretariat to comply with employment termination notice periods  as 
per the revised operating model endorsed by the PCB . The actualisation of savings in staff costs from 
implementing restructuring were minimal in 2025, significant savings will be realised from mid-2026.  

 
27. The fund balance of the UBRAF is the Joint Programme’s working capital. It enables the UNAIDS 

Secretariat to provide funding to the joint programme activities before donors remit funds to UNAIDS. 
This ensures the Joint Programme operations can continue uninterrupted as new contributions are being 
mobilised. With the restructuring in 2025, the number of positions funded by Core budget will reduce by 
55 per cent to 298 posts in 2026 and the number of cosponsors that are funded from Core budget will 
reduce from eleven to six. Also, the reduced number of UNAIDS country offices following the closure of 
several offices in 2025 and planned closure of offices during 2026 will contribute to cost savings. Given 
this background, the demands of the Net Fund balance is expected to decrease in the future. The 
Secretariat will continue to monitor the level of the fund balance and intensify the mobilization of resources 
to ensure that the fund balance is maintained at a level that enables the effective implementation of the 
UBRAF and continue to provide the required liquidity as working capital. 

 
Figure 4. Management of the Core fund balance for the financial years 2018 to 2025 

         (in millions of US dollars)   

  
Assets and Liabilities 

 
28. The PCB in its decision 4.7 requested the inclusion of a narrative summary of the UNAIDS Secretariat’s 

assets and liabilities as part of the financial reporting at the 58th PCB meeting in June 2026. The assets 
and liabilities as at 31 December 2025 are included in Statement I – Statement of Financial Position of 
the annual financial statements and a narrative is presented below in fulfillment of the PCB request. 

 
Assets 
 
29. The total assets on 31 December 2025 were US$193.7 million compared to US$ 275.9 million on 31 

December 2024. The decrease of US$ 82 million is largely attributed to the payment of contributions 
receivable by donors. This includes US$67 million paid by the US Government for 2024 comprising of 
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US$47.5 million for core contributions (paid in July 2025) and US$19.4 million for non-core contributions 
paid in October 2025. 

30. The assets comprised US$ 175.6 million in current assets (2024: US$256.5 million) and non-current 
assets of US$18.2 million (2024: US$19.7 million).  

 
31. The current assets include US$11.1 million(2024: US$ 13.9 million) of Cash on hand and at bank held 

on behalf of UNAIDS  by WHO; Short term investments of US$ 124.9 million ( 2024: US$106.9 million); 
Accounts receivables of US$36.2 million ( 2024: US$131.9 million); Staff receivables of US$2.2 million 
(2024: US$2.2 million); Prepayments and deposits US$0.6 million (2024: US$ 0.7 million) and Other 
current receivables (VAT Receivables) of US$0.6 million (2024: US$0.6 million). 

 
32. Non-current assets include Property plant and equipment valued at US$18.2 million which is US$ 0.6 

million (3 %) lower than US$ 8.8 million, as at 31 December 2024. There were no non-current Account 
receivables on 31 Dember 2025 (2024: US$0.9 million). 

 
Liabilities 

 
33. The total liabilities on 31 December 2025 were US$65 million compared to US$36 million on 31 December 

2024. The liabilities comprised US$39.4 million in current liabilities (2024: US$18.3 million) and non-
current liabilities of US$25.6 million (2024: US$17.6 million). 
 

34. Included in current liabilities are:  
 

• Accounts Payables (Creditors) of US$5.5 million (2024: US$ 5.1 million) show a decrease of US$0.4 
million or 9 per cent when compared to 2024.  

• Staff Payables of US$0.4 million, which is at similar level on 31 December 2024.  
• Accrued Staff benefits of US$31.6 million showing an increase of US$22 million compared to US$9.6 

million as at 31 December 2024. The increase is due to US1.8 million in terminal payments that are 
determined by professional actuary and provision for restructuring of US$20.2 million related to the large-
scale restructuring in 2025.  

• Deferred Revenue (current portion) of US$1 million (2024: US$1.4 million) which was US$0.4 million 
lower compared to 2024. This represents multi-year pledges made in 2025 for which the revenue 
recognition has been deferred to future financial periods.  

• Financial liabilities held by WHO of US$0. 4 million (2024: US$0.9 million) reflecting a decrease of US$0.5 
million compared to 2024. The liabilities are related to the derivative transactions (forward contracts and 
interest rate swaps) by WHO.  

• Long term borrowing – (current portion) of US$0.4 million (2024: US$0.7 million). This represents the 
interest free loan amount to be paid back in 2026 to Swiss Confederation for construction, the provider of 
the loan. 

 
Non-current Liabilities 

 
35. On 31 December 2025, non-current liabilities comprised of US$3.5 million in Accrues Staff benefits (2024: 

Assets of US$2.6 million) that are determined by a professional actuary and Long-term borrowings of 
US$22 million (2024: US$19.4 million), which is the non-current portion of the loan from the Swiss 
Confederation of Construction. 

 
Net Assets/Equity 
 
36. The total Net Assets/Equity as at 31 December 2025 amounted to US$128.7 million (2024: US$240 

million), representing a decrease of US$111.2 million, or 46%, compared to 2024. 
Approximately 79% of this decrease is attributable to the reduction in both core and non-core UBRAF 
balances, comprising US$69.7 million in core funds and US$17.6 million in non-core funds. The remaining 
decrease in net assets is related to the Staff Benefits Fund, resulting from the recognition of a US$25 
million loss under the After-Service Health Insurance (ASHI) fund. This loss arose from the application of 
an asset ceiling that offset the surplus in the defined benefit obligation (DBO) following changes to the 
SHI policy, as explained in the following paragraph. 
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37. Further details in figures are provided in Statement III: Statement of Changes in Net Assets/Equity.    
 
After Service Health Insurance – Implications of change in rules 

 
38. There was a change in Staff Health Insurance (SHI) Rules with effect from 1 July 2025. The updated 

rules require SHI to retain any surplus contributions (overfunding of liabilities) from participating entities 
and do not give an automatic right to participating entities, for receiving any refunds when liabilities are 
overfunded. Under the rules, any funding surplus by participating entities is retained within the SHI 
scheme and cannot be returned to participating entities, except under limited circumstances such as 
dissolution or approved withdrawal from SHI. The impact of the rules and compliance with IPSAS 39 has 
resulted in UNAIDS not being in position to recognize fund assets in the UNAIDS financial statements of 
2025.  
 

39. The professional actuaries determined the 2025 defined benefit obligations for Staff Health Insurance 
based on personnel data and payment experience provided by WHO. As at 31 December 2025, the 
defined benefit obligation was fully funded, comprising a total defined benefit of US$ 56.7 million 
(US$137.4 million in 2024), offset by fund assets of US$ 180.3 million (US$ 149 million in 2024). This 
represents a net funding position of 318% (108% as at 31 December 2024). The SHI Fund assets of US$ 
180.6 million, in accordance with IPSAS 39, have been capped to an asset ceiling equal to the value of 
the defined benefit liability of US$56.7 million. Therefore, the total fund net assets equivalent to US$ 123.7 
million (US$ 180.3 million minus US$56.7 million), are not recognized as an asset in Statement of 
Financial Position (Statement I) of the UNAIDS financial statements. In 2024, Fund assets of US$11.2 
million were recognized in Statement I of the annual financial statement. 
 

40. The significant decrease in the defined benefit liability to $56.7 million as at 31 December 2025 from US$ 
137.4 million as at 31 December 2024 is mainly due to revisions to the demographic and financial 
assumptions and curtailment of estimated benefits due to workforce reduction, following the restructuring 
by UNAIDS. The financial assumptions include discount rate and changes in the currency mix among 
others. The change in the currency mix that was informed by actual after service claims from 2023 to 
2024. The change in the currency mix change was made to reflect more accurate geographic zones 
where after service medical expenses are incurred. Prior years currency mix gave more weight to Swiss 
franc (CHF) as it was assumed that retirees would be based in Switzerland. This had a negative impact 
on the valuation of the defined benefit obligation. The currency mix in 2025 was CHF 50%, EUR 20%, 
USD 30% and in 2024 it was CHF 80%, EUR 15% and USD 5%. 
 

41. The plan assets market value increased from US$149 million in 2024 to US$ 180 million in 2025 largely 
due to favorable market conditions that resulted in a gain of over US$20 million and the remaining gain 
of US$ 10 million is attributed to the UNAIDS demographic changes (workforce reduction). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



UNAIDS/PCB (58)/10 
Page 10/70 

  

 

Part II: 2025 STATEMENT OF INTERNAL CONTROL 
 
Scope of responsibility 
 
As Executive Director of the Joint United Nations Programme on HIV/AIDS (UNAIDS), I am accountable, in 
accordance with the responsibilities assigned to me, in particular, Financial Regulation 12.1, for maintaining 
a sound system of internal control to “ensure the accomplishment of established objectives and goals for 
operations; the economical and efficient use of resources; the reliability and integrity of information; 
compliance with policies, plans, procedures, rules and regulations; and the safeguarding of assets.” 
 
Purpose of internal control 
 
The system of internal control is designed to reduce and manage rather than eliminate the risk of failure to 
achieve the UNAIDS Secretariat’s objectives and related policies. Therefore, it can only provide reasonable 
and not absolute assurance of effectiveness. It is an ongoing process designed to identify the principal risks, 
evaluate the nature and extent of those risks, and to manage them efficiently, effectively, and economically. 
Internal control is a process, effected by the Programme Coordinating Board, the Executive Director, senior 
management and other personnel, and designed to provide reasonable assurance on the achievement of the 
following objectives: 

§ effectiveness and efficiency of operations and safeguarding of assets; 
§ reliability of financial reporting; and 
§ compliance with applicable rules and regulations. 

From an operational perspective, UNAIDS’ internal control system operates continually at all levels of the 
Secretariat through internal control processes to ensure the above objectives are met. 
My current statement on UNAIDS’ internal control processes, as described above, applies for the year ended 
31 December 2025, and up to the date of the approval of the Organization’s 2025 financial statements. 
 
UNAIDS operating environment 
 
UNAIDS operates in challenging environments and is therefore exposed to situations with a high level of 
inherent risk, including in terms of the security of its employees and, in some cases, its ability to maintain the 
highest standards of internal control. The security situation in each country in which UNAIDS (and the United 
Nations in general) operates is closely monitored, and strategic decisions are taken where necessary to adapt 
UNAIDS’ operations and to manage and mitigate the risk exposure of its personnel. All risks are captured in 
a formal risk register and is subject to regular review by managers. 
 
The Internal Control Framework and Risk Management 
 
UNAIDS’ Management Accountability Framework operates in tandem with the Risk Management Framework 
and the Internal Control Framework. These frameworks are critical to the accomplishment of the Joint 
Programme’s objectives and goals with enhanced accountability and greater transparency. 
The risk management framework aims to embed a systematic and effective approach to identifying, 
assessing and managing risks and opportunities. Senior Management have identified the high-level risks and 
opportunities which have been compiled into a UNAIDS Risk Universe. Department, Regional, Liaison and 
Country Office Directors/Managers develop risk registers, including mitigating action plans, based on their 
risk analysis. Quality assurance of registers is undertaken prior to their evaluation by the Risk Committee. 
In addition to a set of rules, procedures and processes, the internal control framework comprises mechanisms 
for assessing its overall effectiveness. On an annual basis, managers with delegated financial and 
administrative authorities, complete a Self-Assessment checklist to assess and monitor the overall internal 
controls, as well as the key functional control areas, across their respective Offices or Department. Results 
of the self-assessment checklists are analysed in light of recurrent audit findings and top risks identified to 
feed into an overall review of effectiveness and continuous improvement action plans.  
 
Review of the effectiveness of internal controls 
 
My review of the effectiveness of the system of internal control is mainly informed by: 
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• My senior managers, particularly Deputy Executive Director, Regional Support Team and Liaison Office 
Directors, Country Office Directors, Department and Functional Directors, who play important roles and 
are accountable for results, performance, controlling activities under their purview and the resources 
entrusted to them. 

• I derive assurance from the representation letters signed by the Regional Directors and Deputy Executive 
Director. These letters confirm the importance of ensuring that adequate internal controls are in place, 
along with other assurances. 

• The internal control self-assessment checklist completed by managers. The consolidated results of the 
2025 self-assessment exercise deemed internal controls to be adequate overall. Areas for improvement, 
shown in both the self-assessments and audit findings, relate to assurance activities in the management 
of implementing partners and agreements, completeness of procurement documentation, development 
and update of business continuity plans, physical verification of assets and timely update of the register 
of assets, and risk management. Actions taken to address these areas for improvement as well as 
recurrent audit findings are presented to the Programme Coordinating Board in the Management 
Response to Oversight Reports.  

• Top Risks: The 2025 exercise deemed that the top risks in terms of occurrence relate to political, human 
resources, funding and programmatic risks.  

• Reports issued by the Office of Internal Oversight, which include independent and objective information 
on the adequacy and effectiveness of UNAIDS’ system of internal controls together with 
recommendations for improvement. The major findings from internal audit reports are summarized in the 
Annual Report of the Internal Auditor to the Programme Coordinating Board. 

• Reports issued by the External Auditor that provide an independent oversight and reporting on UNAIDS’ 
compliance with financial rules and regulations. The External Auditor presents an update of its work and 
key findings to the Programme Coordinating Board. 

• The Programme Coordinating Board’s observations. 
• The work of the Independent Expert Oversight Advisory Committee which recommendations contribute 

to strengthen accountability and oversight within UNAIDS. 
 
Significant risk issues noted 
 
In March 2026 Cabinet endorsed a set of top organisational risks based on: 

• The progress and upcoming steps of the ongoing implementation of restructuring and UN80 initiative 
proposals. 

• Risks identified in the 2025 top risks and their continued relevance. 
• Revision to Top Risks based on emerging changes to the operating environment. 

While the top risks identified in previous years remain relevant, UN80 initiative decisions combined with 
declining financial contributions to the Joint Programme have diminished the resources available to deliver 
on set objectives and increase risks to their attainment. Remedial measures to support strategic prioritization, 
support staff and to adapt to the new funding landscape are ongoing.     
 

Top Risk Mitigation action 

UN80 initiative: The UN80 reform 
process, together with multiple 
competing global crises, creates 
uncertainty about the future of UNAIDS 
as a strategic priority and the UN’s 
continued response to HIV, which in 
turn affects donors’ readiness to fund 
UNAIDS, hindering operations and 
functions, and subsequently capacity 
to fully achieve objectives. 

• Implement internal resource mobilization strategy which reflects the 
changing strategic environment.   

•  Value proposition/funding pitch - Clear messaging within the UN reform 
context and why donors/partners should continue to invest in the 
HIV/AIDS mandate (Joint effort between teams including RMO – drafted 
by March 2026).   

• Reinforce buy in and support from Top donors by ensuring their inputs 
are considered in governance process.    

•  Ensure regular briefings of Friends of UNAIDS on Strategy 
implementation and transition processes 

•  Support to PCB Working Group to ensure a credible outcome for June 
PCB and October Special Session 2026. 

New Operating model: Ongoing 
implementation of restructuring of 

• Clear transition roadmap.  
•  Leadership updates to staff (quarterly) 
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Top Risk Mitigation action 
UNAIDS and reduced geographical 
footprint and operating model results in 
role changes, new reporting lines, and 
revised processes that require time for 
staff to adapt which may temporarily 
impact operational efficiency, the 
effective execution of functions, and 
the organization’s ability to deliver 
programmes and achieve its strategic 
objectives during the transition period. 

• Transition progress during high turnover periods (e.g. Dec 25, end March 
26, end June 26) 

• New organigramme fully in place by June PCB 
• Clear narrative on link to transition process and work of the PCB Working 

Group  
•  Develop dashboard with alerts for all active awards and identify high-risk 

or high-value grants requiring priority oversight (Q3 2026, BMS 
permitting). 

•  Establish interim focal donor/award points during staff transitions. 

Staff health well-being: High 
workload, job insecurity, and 
organisational change pressures 
negatively affect staff morale and 
mental health, resulting in reduced 
productivity, increased absenteeism, 
and risks to business continuity. 

Ongoing actions available to all-personnel:  
• Internal Staff Counselling services available for one-on-one support for all 

personnel and team-leads 
•  Internal psychological first aid support in case of critical incident.  
•  Promote access to in-depth counselling support through an external 

counselling platform:  offer up to 9 free-of charge sessions through the 
Rome Institute.  

•  Psychosocial group support available – in French, English and Spanish. 
Quarterly actions:  
• Send reminder to all-personnel of wellbeing and mental health support 

service available from 2nd quarter 2026. 
•  Reciprocal Agreement of staff counselling service support to cover for 

absences of the UNAIDS Staff Counsellor: identify a staff-counselling 
partner agency during 1st quarter 2026; establish the Reciprocal 
Agreement at latest 2nd quarter 2026.  

Staff security and safety: Security 
threats in field duty stations, 
compounded by increased staff 
movements, changes to office set-ups, 
and other operational vulnerabilities, 
could result in harm to personnel and 
disruption to programme delivery and 
business continuity. 

• Negotiate and sign bilateral MOUs with Member States and host 
governments in high-risk duty stations — to secure emergency 
evacuation, crisis logistics, and medical repatriation support for UNAIDS 
personnel. 

• Outsource technical security oversight to UNDSS eliminating the need for 
standalone UNAIDS field security capacity. 

•  AI-integrated briefing portal to automatically convert UNAIDS and 
UNDSS travel advisories and country security updates into multilingual 
audio/video briefings 

• Automation of notifications to UNAIDS personnel providing real-time 
threat awareness. 

• Business Continuity Plan updated in all offices 

Staff retention: Revision to UNAIDS 
footprint and UN80 initiative proposals 
for organisational changes result in the 
loss of motivated, and adequately 
trained human resources, reducing 
UNAIDS’ ability to respond to 
emerging needs and to deliver 
mandate and planned results. 

• Develop and roll out targeted capacity mapping intervention to identify 
skill gaps and critical roles 

• Communicate transparently around changes to reduce uncertainty-driven 
attrition 

   Contingency planning: 
• Establish rapid staffing surge mechanisms via affiliate workforce and 

short-term consultancies, map lost expertise 
• Develop business continuity mini-plans for all high-risk/high-gap teams 
• Identify functions where automation or digital workflows can absorb 

workload  
Innovative programme delivery: 

• Deploy cross-regional technical support pools to cover priority countries 
during staffing gaps 

• Expand digital service delivery tools to reduce need for permanent 
presence 

• Strengthen matrix management to enable expertise-sharing across 
clusters 
Partner coordination: 

• Formalise collaboration mechanisms with co-sponsors and UNCTs to 
ensure continuity where staffing is reduced 

• Engage governments early on reductions and propose interim support 
arrangements 
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Top Risk Mitigation action 
• Strengthen civil society coordination to maintain advocacy and service 

continuity 
• Ensure new organigram is fully in place by June 2026 PCB, with clear 

communication on reporting lines and role expectations 
• Provide targeted support for teams with high numbers of abolished posts 

 
Cybersecurity: Transition related 
stress on ICT systems may weaken 
cybersecurity controls, increasing the 
risk of compromise of critical 
information systems, digital assets, or 
sensitive data, with potential financial 
and reputational impact. This risk is 
heightened by increased phishing and 
other cyberattacks targeting the UN 
system, particularly during periods of 
restructuring and downsizing. 

• Continuous security monitoring (on-going), 
• Regular all-staff anti-phishing simulations (minimum three times per year, 

with mandatory refresher cyber awareness training for those that did not 
pass the scenarios). 

•  Required mandatory information security awareness training (made 
mandatory in September 2024, with annual fresher trainings). 

•  Regular independent assurance activities, including vulnerability 
scanning and third-party penetration testing. (Conducted in Q3/Q4 2025 
for cloud-based environment. Additional testing is planned in Q3 2026, 
subject to the availability of funds). 

Business Management System 
(BMS): Ineffective rollout, integration, 
or functionality of the BMS may disrupt 
critical administrative processes (e.g. 
payments, travel, procurement, HR 
renewals and separations), adversely 
affecting business continuity and 
operations. This risk is exacerbated by 
limited prioritization and competing 
demands within WHO, impacting 
timely issue resolution and system 
stabilization. 

• External BMS support and escalation through WHO governance 
mechanisms. (UNAIDS BMS programme team meets regularly with WHO 
BMS programme management team, biweekly). 

•  Alternative payment and travel processing arrangements (implemented 
in February 2026). 

•  Interim administrative and contingency workflows. 
•  Dedicated BMS focal points and targeted user support/training. 

(Implemented focal points beginning in July 2025 with SPM “super user” 
training and continued since for the additional BMS releases; targeted 
user support and training is ongoing and largely demand-driven).  

•  Operational readiness reviews and continuous issue tracking. 
(Implemented October 2025, on-going. List of open issues made 
available organization-wide February 2026). 

•  Dedicated regular support clinics. (Ongoing) 
•  Salesforce/Workday direct support request (In exploratory talks with 

WHO as of end of February 2026). 
Internal controls: Significant 
organization change, including 
increased staff movement and 
separation, may weaken existing 
internal controls and oversight. This 
can heighten the risk of misconduct — 
including sexual harassment and other 
forms of misconduct – negatively 
impacting on staff, as well as causing 
reputational and financial loss to the 
organization 

• 100% of staff completed by Q3 2026 all mandatory training on standards 
of conduct, preventing of retaliation, preventing sexual misconduct, and 
reporting obligations.  

• Quarterly reminders to all staff regarding reporting channels, including the 
hotline and other confidential avenues for sexual misconduct complaints.  

• New Asset tracking platform  
•  Revision to SEAH assessments to ensure alignment with new structure 

are taken into account and to focus on offices at higher risk (end Q3 
2026) 

•  Utilisation of Clear Check for all consultancies (ongoing) 

 
 
Statement 
 
Internal control, while operating effectively, has inherent limitations, including the possibility of circumvention, 
no matter how well designed, and therefore can provide only reasonable assurance. Furthermore, because 
of changes of conditions, the effectiveness of internal control may vary over time.  
 
I am committed to addressing any weaknesses in internal controls that may be noted during the year and 
brought to my attention. 
 
Based on the above, I conclude that, to the best of my knowledge and information, there are no material 
weaknesses that would prevent the external auditor from providing an unqualified opinion on UNAIDS 
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financial statements, nor are there other significant matters arising that would need to be raised in the present 
document for the year ended 31 December 2025 and up to the date of approval of the financial statements.  
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PART III: FINANCIAL STATEMENTS, SCHEDULES AND NOTES TO THE ACCOUNTS FOR 
THE YEAR ENDED 31 DECEMBER 2025 
 
This section of the financial report presents the overall financial position of UNAIDS as of and for the year 
ended 31 December 2025. The relevant financial statements, accompanying notes and supporting schedules 
have been prepared in compliance with the requirements of the WHO Financial Regulations, Financial Rules 
and the International Public Sector Accounting Standards (IPSAS). The schedules provide background 
details and explanations in support of individual funds and accounts administered by UNAIDS, through the 
WHO financial systems, for the year ended 31 December 2025. 
 
 
 
Certification of Financial Statements 
 
 

Certification of Financial Statements for the year ended 31 December 2025 
 
 

The financial statements, accounting policies and notes to the financial statements have been prepared in 
compliance with International Public Sector Accounting Standards (IPSAS). The financial statements are also 
prepared in accordance with the Financial Regulations and Financial Rules of WHO, which provides 
administration in support of UNAIDS as per ECOSOC resolution 1994/24, and Article XI of the Memorandum 
of Understanding among Cosponsors establishing UNAIDS.  
 
The financial statements for the year ended 31 December 2025, together with the notes to the statements 
and supporting schedules are approved. 
 

 
 
 
 

 
 
 
 
Geneva, 13 March 2026 
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Opinion of the External Auditor 

Report of the External Auditor on the financial statements  

Opinion 

We have audited the financial statements of the Joint United Nations Programme on HIV/AIDS (UNAIDS), 

which comprise the statement of financial position (statement I) as at 31 December 2025, the statement 

of financial performance (statement II), the statement of changes in net assets/ equity (statement III), the 

statement of cash flow (statement IV) and the statement of comparison of budget and actual amount 

(statement V) for the year then ended, as well as the notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 

position of UNAIDS as at 31 December 2025 and its financial performance and cash flows for the year then 

ended in accordance with the International Public Sector Accounting Standards (IPSAS). 

Basis for opinion 

We conducted our audit in accordance with the International Standards on Auditing. Our responsibilities 

under those standards are described in the section below entitled “Auditor’s responsibilities for the audit of 

the financial statements”. We are independent of UNAIDS in accordance with the ethical requirements 

relevant to our audit of the financial statements and we have fulfilled our other ethical responsibilities in 

accordance with those requirements. We believe that the audit evidence that we have obtained is sufficient 

and appropriate to provide a basis for our opinion. 

Information other than the financial statements and the auditor’s report thereon 

Management is responsible for the other information, which comprises the information included in the Director 
General’s Report for the year ended 31 December 2025 but does not include the financial statements and 

our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information, and we do not express 

any form of assurance thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, 

in doing so, consider whether the other information is materially inconsistent with the financial statements or 

our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, on the basis of the 

work that we have performed, we conclude that there is a material misstatement in the other information, 

we are required to report that fact. We have nothing to report in this regard. Responsibilities of management 

and those charged with governance for the financial statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance 

with IPSAS and for such internal control as management determines to be necessary to enable the 

preparation of financial statements that are free from material misstatement, whether due to fraud or error. 
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In preparing the financial statements, management is responsible for assessing the ability of UNAIDS to 

continue as a going concern, disclosing, as applicable, matters related to the going concern and using the 

going-concern basis of accounting unless the management intends either to liquidate UNAIDS or to cease 

operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the financial reporting process of UNAIDS. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole 

are free from material misstatements, 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 a guarantee that 

an audit conducted in accordance with the International Standards on Auditing will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these financial statements. 

As part of an audit in accordance with the International Standards on Auditing, we exercise professional 

judgment and maintain professional skepticism throughout the audit. We also: 

(a) Identify and assess the risks of material misstatement in the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than the risk of not detecting one resulting from error, as fraud 

may involve collusion, forgery, intentional omission, misrepresentation or the overriding of internal control; 

(b) 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 the internal control of UNAIDS; 

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the management; 

(d) Draw conclusions as to the appropriateness of the Management’s use of the going- concern basis of 
accounting and, on the basis of the audit evidence obtained, whether a material uncertainty exists in 

relation to events or conditions that may cast significant doubt on the ability of UNAIDS to continue as 

a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause UNAIDS to cease to continue as a going 

concern; 

(e) Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 
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We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 

Report on other legal and regulatory requirements 

Furthermore, in our opinion, the transactions of UNAIDS that have come to our notice or that we have 
tested as part of our audit have, in all significant respects, been in accordance with the WHO Financial 

Regulations. 

In accordance with Regulation XIV of the WHO Financial Regulations, we will also issue long- form report on 

our audit of UNAIDS. 
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The statement of significant accounting policies and the accompanying notes form part of the financial statements.  
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The statement of significant accounting policies and the accompanying notes form part of the financial statements. 
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The statement of significant accounting policies and the accompanying notes form part of the financial statements. 
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The statement of significant accounting policies and the accompanying notes form part of the financial statements.2  

 
2 Due to the reduced level of funds mobilized in 2024 and 2025, the internal 2024-2025 Joint Programme operating budget was set at US$ 160 
million for 2024 and US$ 150 million for 2025. The implementation rate for Joint Programme against the operating budget is 100% for 
Cosponsors and 99.5% for the Secretariat.  

!"#"ABAC"DED
!"#"ABAC"DFGD+FBI#-./FCDFGD01OPA"D#COD4R"1#SD4BF1C"
TUTV:TUT;D<C.G.AOD01OPA"=D>A/1S"/D#COD4RRF1C"#?.S."@DA-#BABF-C
GF-D"aADIA-.FODACOAODbcDdARAB?A-DTUT;
!"#A%CADEFFGHI-

TUTV:TUT;DD
+F-AD01OPA"
0#/AS.CAD

TUTV:TUT;D+F-AD
eIA-#".CPD01OPA"

fgIAC/A
TUTV

fgIAC/A
TUT;

fgIAC/A
TUTV:TUT; 0#S#CRAD hA-RAC"#PAD

.BISABAC"#".FC

!G- !.- !L- !D-A0A!.1L- !A2-A0A!GPD- !4-A0A!D5AG-

iM >A/1S"D4-A#/

! S7UAVH2:2#;"E# AAAAYYAA=>YA=== AAAA?@AAA=>AA== AAAAAAAB>AAA== AAAA@AACaAA>CA AAAA?CAAAaaAaCA AAAA?AA>CYA=bY "#$"%

& S7UA;2I;"#cAG#DA;H2G;d2#; AAAA?=AACCbAb== AAAAbAACA=A=== AAAACAAY?YA=== AAAA?AA@?AAAa@ AAAABAAaC=AAa@ AAAA?AAbB>A?Y@ #'$&%

( eG2D"G;H"LAf7gCAG#DA:2H;"LGFA;HG#Id"II"E# AAAA>AAaabA=== AAAAaAA@BbAC== AAAACAAA@bAC== AAAAYAAA>BA@a@ AAAAbAAa@=AAa@ AAAAAAa>@ABY@ ")$*%

' hEddi#";MPF2DAH2IVE#I2I AAAAbAAa=@A=== AAAABAA>YaA=== AAAAYAAb?bA=== AAAA?AAbBCA@C= AAAABAAY@>A@C= AAAAAAbbaABa= "+$*%

* SidG#AH"cN;I AAAAaAAAbCAY== AAAABAA>CBAb== AAAAYAA@AAAb== AAAA?AA>@>AB== AAAABAA@BAA=== AAAAAACAbAb== )&$&%

+ l2#D2HA2miGF";M AAAAAAA@>CA=== AAAAbAA??>A=== AAAACAAYB?A=== AAAA?AA>bCACB@ AAAA@AAY=BACB@ AAAAAA>?BAb@b "*$!%

# nEi#cAV2EVF2 AAAA>AAY@?A=== AAAAbAAa??AY== AAAACAAb@AAY== AAAAYAAB@=A=?A AAAAbAA?=AAY?A AAAAAAb=YA>AC )!$,%

" oiFFMA4i#D2DAS7UAH2IVE#I2 AAAACAA=@YAY== AAAA?AAbB>Ab== AAAAAA>=?Ab== AAAAAACbBAaB= AAAA?AAYbbACB= AAAAAACACAYb= #+$"%

) 7#;2cHG;"E#AG#DAIEL"GFAVHE;2L;"E# AAAAAAAY>>AB== AAAABAA?C>AB== AAAAYAA?YaAB== AAAAAAb=bA>@= AAAAYAAaCBAC@= AAAA?AAB=@A=@= ++$!%

!, SidG#";GH"G#AI2;;"#cIAG#DAVG#D2d"LI AAAAAAA=C?Ab== AAAA@AAaACA?== AAAACAAC==A?== AAAAAA@>BAAYA AAAACAAA>BA>YA AAAA?AAAAAA?aY +#$'%

kF"#SD+F/IFC/F-/ DDDDlVDDUUUDUUU DDDDmVDDUUUDUUU DDDDbVDDUUUDUUU DDDDclDDbn;Dclo DDDD;bDDbn;Dclo DDDDcUDDmTVDoUT obMVp

iiM +F-ADA1CR".FC/

! p2GD2HIN"VqAGD:ELGLMAG#DALEddi#"LG;"E# AAAAa?AA>YYA=== AAAA@>AA=C=A=== AAAAY>AABbbAa=B AAAAC?AAY?BA=== AAAAb=AAbA=Aa=B !?Ab@=Aa=B- !,&$"%

& eGH;#2HIN"VIqAdE."F"rG;"E#AG#DA"##E:G;"E# AAAAB>AABaBA=== AAAAB>AAAaYA=== AAAAY@AACbbAYbC AAAAYbAAaa?A=== AAAA@YAA?CaAYbC !YAYb@AYbC- !,'$*%

( C;HG;2c"LA"#4EHdG;"E# AAAABCAA>YbA=== AAAACBAAb=bA=== AAAA?aAAY?@A=aA AAAA?AAAb>>A=== AAAAC@AA>?BA=aA !?AC=AA=aA- !,($"%

'
hEEHD"#G;"E#qALE#:2#"#cAsALEi#;HMA"dVF2d2#;G;"E#A
IiVVEH;

AAAAbBAAbABA=== AAAA@bAAb@YA=== AAAAYAAAbA@AC@C AAAAC=AA@>BA=== AAAA@>AAYa>AC@C !YAbYaAC@C- !,'$+%

* lE:2H#G#L2AG#DAdi;iGFAGLLEi#;G."F";M AAAAB>AA>>BA=== AAAAB@AAAB=A=== AAAAYYAA>>YAa@= AAAAYBAA=?YA=== AAAABaAA==BAa@= !?A?bBAa@=- !,&$*%

kF"#SD!AR-A"#-.#" DDDDToUDDUUUDUUU DDDDTVmDDUUUDUUU DDDDcTbDDnTmDcVo DDDDcbcDDTlUDUUU DDDDT;;DDUcmDcVo TlDUcmDcVor cUbMnp

s-#CODkF"#S DDDDbnVDDUUUDUUU DDDDbcUDDUUUDUUU DDDDc;nDDnTmDcVo DDDDc;UDDmm;Dclo DDDDbUoDDblcDbVm DDDDcDDmUoDm;V llM;p

0#/./DO.GGA-ACRA/
AAAAhGV";GF"rG;"E#AE4AGII2;I !AaA>AC=>- !AYa@A=AC-

AAAApEG#AH2VGMd2#; !AbbCAa=a- !ACaAA>b=-

kF"#SD?#/./DO.GGA-ACRA/ TcDV;bDUcmr TDm;VDUVbr
k.B.CPDO.GGA-ACRA/
AAAAtuV2#I2IA"#LiHH2DA"#AVH"EHAV2H"EDAGcG"#I;AGFFA4i#DI DDDDbDDmTnDlmc

fC"."@DO.GGA-ACRA/
AAAAtuV2#I2IAi#D2HAE;N2HA4i#DI DDDDmmDDmVUDTc; DDDDbcDDcnUDV;o
kF"#SDAgIAC/AD#/DIA-D"aAD!"#"ABAC"DFGDA.C#CR.#SD
hA-GF-B#CRADT!"#"ABAC"Diir DDDDTTmDD;VcDbUo DDDDcocDDcocDmcT



UNAIDS/PCB (58)/10 
Page 25/70 

  

 

NOTES TO THE FINANCIAL STATEMENTS 
 
1. Statement of objectives 

 
The Joint United Nations Programme on HIV/AIDS (UNAIDS) was established through the Economic and 
Social Council (ECOSOC) resolution 1994/24 of 26 July 1994 to “undertake a joint and co-sponsored United 
Nations Programme on HIV/AIDS on the basis of co-ownership, collaborative planning and execution, and 
an equitable sharing of responsibility”.  UNAIDS currently consists of eleven United Nations organizations 
referred to as Cosponsors.3 
 
The Programme is headed by an Executive Director, appointed by the UN Secretary-General upon the 
recommendation of the Cosponsors, who reports to the Programme Coordinating Board which serves as the 
governing board of the Programme. 
 
The objectives of UNAIDS are contained in the Memorandum of Understanding among Cosponsors 
establishing UNAIDS and in the Economic and Social Council of the United Nations (ECOSOC) resolutions 
1994/24 and 1995/2. 
 
The objectives of UNAIDS were further refined and updated in UNAIDS new vision and mission statement 
which were endorsed by the UNAIDS Programme Coordinating Board at its 26th meeting held in Geneva, 
from 22-24 June 2010. These are:  
 

• Uniting efforts of the UN, civil society, governments, the private sector, global institutions and people 
living with and most affected by HIV;  

• Speaking out in solidarity with the people most affected by HIV in defence of human dignity, human 
rights and gender equality;  

• Mobilizing resources (political, technical, scientific and financial) and holding ourselves and others 
accountable for results;  

• Empowering agents of change with strategic information and evidence to influence and ensuring 
that resources are targeted where they deliver the greatest impact;  

• Supporting inclusive country leadership for sustainable responses that are integral to and 
integrated with national health and development efforts. 
 

2. Basis of preparation and presentation 
 

The accounts of UNAIDS are maintained in accordance with the Financial Regulations and Financial Rules 
of WHO, which provides administration in support of UNAIDS as per ECOSOC resolution 1994/24, and Article 
XI of the Memorandum of Understanding among Cosponsors establishing UNAIDS. The accounting policies 
and financial reporting practices applied by UNAIDS are therefore based upon the WHO Financial 
Regulations and Financial Rules.  
 
The financial statements have been prepared on an accrual and going concern basis and in accordance with 
the requirements of International Public Sector Accounting Standards (IPSAS) using the historical cost 
convention. Investments and  
s are however recorded at fair value or amortized cost. Where a specific matter is not covered by IPSAS, the 
appropriate International Financial Reporting Standards (IFRS) have been applied. 
 
The financial statements and notes are presented in United States dollars, and all values are rounded to the 
nearest US dollar, or as stated. 
 
 
 
 
 

 
3 When UNAIDS was established in 1994 the Joint Programme consisted of six UN system organizations: UNDP, UNICEF, UNFPA, WHO, 
UNESCO and the World Bank. Since that time, a further five UN agencies have become UNAIDS Cosponsors: UNODC, ILO, WFP, UNHCR and 
UN Women. 
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Financial period 
 

The Programme’s financial period for budgetary purposes is a biennium consisting of two consecutive years. 
The financial statements are prepared annually. 
 
Functional currency and translation of foreign currencies 

 
The functional and reporting currency of the Programme is United States dollar. 

 
The foreign currency transactions are translated into United States dollars at the prevailing United Nations 
Operational Rate of Exchange, which approximates to the exchange rates at the dates of the transaction. 
The Operational Rates of Exchange are set once a month and revised mid-month if there are significant 
exchange rate fluctuations relating to individual currencies. 
 
Assets and liabilities in currencies other than United States dollars are translated into United States dollars 
at the prevailing United Nations Operational Rates of Exchange year-end closing rate. Resulting gains or 
losses are accounted for in the Statement of Financial Performance. 
  
Materiality and the use of judgements and estimates 
 
Materiality is central for the preparation of UNAIDS financial statements.  The process for reviewing 
accounting materiality provides a systematic approach to the identification, analysis, evaluation, 
endorsement, and periodic review of decisions taken involving the materiality of information spread over 
numerous areas of accounting.  
 
The financial statements include amounts based on judgement, estimates and assumptions by the 
management. Changes in estimates are reflected in the period they become known. Estimates include, but 
are not limited to, defined benefit medical insurance and other post-employment benefit obligations (the value 
of which is calculated by an independent actuary); financial risk on accounts receivable accrued charges and 
the degree of impairment of fixed assets. Actual results could differ from these estimates. 
 
Financial Statements 
 
In accordance with IPSAS 1, a complete set of financial statements has been prepared as follows: 

• Statement of Financial Position 
• Statement of Financial Performance 
• Statement of Changes in Net Assets/Equity 
• Statement of Cash Flow 
• Statement of Comparison of Budget and Actual Amounts: and 
• Notes to the financial statements, comprising a description of the basis of preparation and 

presentation of the statements, a summary of significant accounting policies, and other 
relevant information. 

 
The accounting policies set out below have been consistently applied in the preparation of the financial 
statements throughout the period. 
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Future accounting changes 
 
The IPSAS Board has published the following new and amended standards: 

Standard Title Effective 
date Anticipated impact in year of adoption 

IPSAS 1 Improvements to 
IPSAS 2024 1 January 2026 

Improvements to IPSAS 1 relate to the classification of 
liabilities as current or non-current. Improvements to IPSAS 
43 relate to interest rate benchmark reform and sale and 
leaseback transactions. These changes are not expected to 
significantly impact the UNAIDS consolidated financial 
statements. 

IPSAS 43 Leases 1 January 2025 

Supersedes IPSAS 13 (Leases) and introduces the right-of-
use model for lessees. On the basis of the right-of-use 
model, once the new standard has been adopted and the 
expiration of the validity of any transitional provisions has 
expired, most leases will be required to be capitalized, 
resulting in an increase in the amount of capitalized assets 
and the recording of related lease liabilities. Annual financial 
performance is expected to be broadly neutral as 
depreciation of leased assets and interest costs on the 
related lease liabilities will replace the currently recorded 
lease expenses.  
 
Due to the 2025 restructuring decision and the significant 
number of lease terminations currently underway, the 
planned implementation of IPSAS 43 has been postponed, 
Given the ongoing deliberations regarding the future 
operational footprint and possible transformation of the 
Organization, particularly in the context of UN80 reform 
process, the effective date of adoption will be determined 
after the process is finalized. 

IPSAS 46 Measurement 1 January 2025 

This standard was developed to help improve measurement 
guidance across IPSAS. WHO/UNAIDS is currently 
assessing the impact of IPSAS 46 on the relevant areas of 
the financial statements. 

IPSAS 47 Revenue 1 January 2026 

This standard sets out the accounting requirements for 
revenue transactions in the public sector and replaces 
IPSAS 9, 11 and 23. One major impact of the standard is 
that for all earmarked contributions, revenue recognition will 
be deferred until the agency meets its obligations.  
 
UNAIDS doesn’t have earmarked contributions therefore the 
impact of this standard on UNAIDS will be limited as it will 
only affect the voluntary contributions revenue which are 
being recognized upon signature of the relevant agreement. 
UNAIDS is currently assessing the full impact of IPSAS 47 
on the relevant areas of financial statements.  

IPSAS 48 Transfer Expenses 1 January 2026 

This standard sets out the accounting requirements for 
expenses arising from a transaction, other than taxes, in 
which an entity provides a good service or other asset to 
another entity, without directly receiving any good, service 
or other asset in return. 
 
UNAIDS is reviewing the changes within the standard, which 
is expected to significantly impact the timing of recognition 
of expenses under Direct Financial Cooperation, Grant 
Letter of Agreement and Direct Implementation modalities in 
the UNAIDS financial statements. UNAIDS expects that 
there will be sufficient time for implementation and that such 
implementation will require additional resources. 

IPSAS 49 Retirement Benefit 
Plans 1 January 2026 

This standard covers accounting and reporting requirements 
for public sector retirement benefit plans to improve the 
transparency and accountability of those plans. 
 
UNAIDS is a member of the United Nations Joint Staff 
Pension Fund (UNJSPF), a separate legal and reporting 
entity where the changes required by the standard are 
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most applicable. The impact of this standard on the 
UNAIDS financial statements is therefore anticipated 
to be very limited and any potential changes will be aligned 
with other UN Entities. 

IPSAS 10, IPSAS 
39, IPSAS 19, 
IPSAS 49 and, 
IPSAS 43 

Amendments to 
IPSAS Standards: 
Specific IFRIC 
Interpretations 

1 January 2026 

These amendments add authoritative guidance to IPSAS 
Standards, based on four IFRIC Interpretations, to help 
entities better understand and apply existing IPSAS 
principles. UNAIDS does not foresee a significant impact on 
the consolidated financial statements resulting from these 
amendments. 

IPSAS 50 
Exploration for and 
Evaluation of 
Mineral Resources 

1 January 2027 
This standard provides guidance on accounting for 
exploration and evaluation expenditures, including the 
recognition of exploration and evaluation assets. This will not 
be applicable for UNAIDS. 

Amendments to 
IPSAS 43, IPSAS 
47, and IPSAS 48 

Concessionary 
Leases and Other 
Arrangements 
Conveying Rights 
over Assets 

1 January 2027 

These amendments propose new accounting requirements 
for concessionary leases and right-of-use assets in-kind, 
and forms phase two of the Leases project, of which IPSAS 
43 above is phase one. This will not be applicable for 
UNAIDS. 
 

Amendments to 
IPSAS 1, IPSAS 3 
and the 
Conceptual 
Framework 

Definition of Material 1 January 2027 
The objective of this project is to align the definition of 
material between the Conceptual Framework and the IPSAS 
Accounting Standards. WHO is reviewing the requirements 
of the project and will assess the impact in due course. 

SRS 1 
Climate related 
disclosures 

1 January 2028 

This standard will require public sector entities to disclose 
useful information about climate-related risks and 
opportunities to primary users of general-purpose financial 
reports for accountability and decision-making purposes. 
WHO is reviewing the requirements of the Standard and will 
assess the impact in due course. 

IPSAS 51 
Tangible Natural 
Resources Held for 
Conservation 

1 January 2028 
 

This standard provides guidance on the recognition, 
measurement, presentation, and disclosure of tangible 
natural resources held for conservation. This will not be 
applicable for UNAIDS. 

IPSAS 33 

First-time Adoption 
of Accrual Basis 
International Public 
Sector Accounting 
Standards 

1 January 2028 

This pronouncement proposes to clarify and restructure 
existing guidance and add new non-authoritative guidance 
to IPSAS 33, First-time Adoption of Accrual Basis IPSAS to 
help public sector entities adopt accrual basis IPSAS 
Standards. This will not be applicable for UNAIDS, as the 
Organization is already using accrual basis IPSAS. 

IPSAS 46 

Amendments to 
IPSAS Standards as 
a Result of the 
Application of 
IPSAS 46, 
Measurement 

1 January 2028 

The primary objective of this project was to amend relevant 
IPSAS Accounting Standards to add the current operational 
value measurement basis. WHO is reviewing the 
requirements of the project and will assess the impact in due 
course. 

 
 
3. Significant accounting policies 

 
3.1 Cash and cash equivalents  
 
Cash and cash equivalents include cash on hand, deposits in transit, cash in bank and balances held by 
WHO on behalf of UNAIDS. These balances are held centrally by WHO and invested on behalf of UNAIDS 
in accordance with WHO’s rules and practices. UNAIDS has adopted the disclosure notes of WHO to reflect 
the accounting policies for investments. 

 
3.2 Investments and financial instruments held by WHO 
 
Financial instruments are recognized when WHO/UNAIDS becomes a party to the contractual provisions of 
the instrument until such time when the rights to receive cash flows from those assets have expired or have 
been transferred and WHO/UNAIDS has substantially transferred all the risks and rewards of ownership.  
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The principles of IPSAS 41 in relation to the financial reporting of financial assets have been applied in the 
preparation of these financial statements, and in that respect the following criteria have been considered in 
determining the classification and measurement of the financial assets and liabilities: 
 (a) the business model for managing the financial assets and liabilities; and  
 (b) the contractual cash flow characteristics of the financial assets and liabilities. 
These classification criteria determine which of the measurement bases to apply under IPSAS 41 for each 
category of financial asset or liability: amortised cost, fair value through net assets/equity, or fair value 
through surplus or deficit. 
The financial assets and liabilities have been reclassified under IPSAS 41 as follows: 
 
Financial assets at amortised cost are financial instruments that are held under the business model 
objective of hold financial assets to collect contractual cash flows (rather than selling the instrument prior to 
its contractual maturity to realise its fair value changes), where the contractual terms give rise on specified 
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 
 
Financial assets at fair value through net assets/equity are financial instruments that are held under a 
business model whose objective is achieved by both collecting contractual cash flows and selling financial 
assets, where the contractual terms give rise on specified dates to cash flows which are solely payments 
of principal and interest on the principal amount outstanding.  
 
Financial assets or financial liabilities at fair value through surplus or deficit are other financial instruments 
which are not classified as either at amortised cost or at fair value through net assets/equity. 
None of the WHO/UNAIDS financial assets or liabilities have been classified as at fair value through net 
assets/equity.  
 
Under IPSAS 41 a single forward-looking impairment model is applied which requires the recognition of 
expected credit losses (ECL) at all times.  
 
The minimum credit rating set in the WHO Investment Policy for any investment is A-/A3.  The IPSAS 41 
impairment model was applied to those financial assets which are classified as at amortised cost, specifically 
the term deposits and the bank account balances. The calculation of the ECL for the term deposits and for 
the bank balances yielded figures which were not material in the context of these financial statements, and 
they are therefore not disclosed. 
 
3.3 Accounts receivable 
 
Receivables are non-derivative financial assets with fixed or determinable payments that are not traded in an 
active market. Current receivables are for amounts due within 12 months of the reporting date, while 
non-current receivables are those that are due more than 12 months from the reporting date of the financial 
statements. 
 
Voluntary contributions receivables are recognized based on the payment terms specified in a binding 
agreement between UNAIDS and the contributor. Where no payment terms are specified, the full amount 
receivable is recognized as currently due. 
 
Receivables are recorded at their estimated net realizable value and not discounted as the effect of 
discounting is considered immaterial. 
 
An allowance for doubtful accounts is recognized when there is a risk that the receivables may be impaired. 
Changes in the allowance for doubtful accounts are recognized in the Statement of Financial Performance 
(Statement II). 
 
In accordance with WHO’s Staff Regulations and Staff Rules, staff members are entitled to certain advances 
including those for salary, education and rent. The advances have an initial maturity of less than 12 months, 
and the carrying amount approximates fair value. 
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3.4 Inventories 
 
UNAIDS inventory only comprises of publications on handheld for distribution, free of cost, and has no value.   
 
3.5 Prepayments and deposits 
 
Prepayments relate to amounts paid to suppliers for goods and services not yet received.  Advances are 
made to UNDP to cover payments made on behalf of UNAIDS in accordance with the “Working Arrangement 
between the United Nations Development Programme (UNDP) and the Joint United Nations Programme on 
HIV/AIDS (UNAIDS) covering the provision of administrative support services by UNDP” signed in April 1996 
and updated in June 2008.   Deposits relate to amounts paid as security for the leasing of office space. 
Prepayments and deposits are recorded at cost. 
 
3.6 Property, plant and equipment (PP&E) 
 
Property, plant and equipment are stated at historical cost, less accumulated depreciation and any 
impairment losses. Assets with a value of US$ 20 000 and greater, and leasehold improvements project with 
a value of US$ 100 000 and greater, are recognized as non-current assets in the Statement of Financial 
Position. Effective 1 January 2025, the capitalization threshold for property, plant and equipment was 
increased from US$ 5 000 to US$ 20 000, as detailed in Note 4.1. This change was introduced to improve 
administrative efficiency in the management of assets, to align with the low-value asset threshold under 
IPSAS 43 and to ensure greater consistency with asset capitalization practices applied across other United 
Nations organizations.  
 
Property, plant and equipment acquired through a non-exchange transaction are recognized at fair value at 
the date of acquisition. UNAIDS considers all assets of this type to be non-cash generating. Historical cost 
comprises the purchase price, any costs directly attributable to bringing the asset to its location and condition 
and the initial estimate of dismantling and site restoration costs. Packaging, freight and insurance charges 
are allocated at a rate of 10% of the purchase price and added to the asset value for non-local purchases. 
Assets that are purchased by UNAIDS for third parties that are not controlled by UNAIDS are expensed as 
incurred.  
 
Depreciation is calculated on a straight-line basis over the asset’s useful life except for land, which is not 
subject to depreciation. Property, plant and equipment are reviewed annually for impairment. Given the 
expected pattern of usage of property, plant and equipment, there are no residual values following full 
depreciation. The depreciation start date depends on the date placed in service. When equipment is placed 
in service between the 1st and the 15th of the month, a full month of depreciation is recognized for that month 
and when equipment is placed in service from the 16th of the month, depreciation is recognized from the 
following month to ensure that the carrying amount is still considered to be recoverable. The estimated useful 
lives of the asset classes that make up property, plant and equipment are provided in the table below. 
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A gain or loss resulting from the disposal of property, plant and equipment arises where proceeds from 
disposal differ from their carrying amount. Those gains or losses are recognized in surplus or deficit in the 
Statement of Financial Performance. 

Improvements are capitalized over the remaining life of the asset when the improvement results in an 
increase in the useful life of the asset or adds usable space. The residual value of the asset and the cost of 
the improvement will be amortized over the adjusted useful life (remaining life). Normal repair and 
maintenance costs are expensed in the year when the costs are incurred. 
 
3.7 Intangible assets 
 
Intangible assets are carried at cost less accumulated amortization and impairment. UNAIDS only recognizes 
intangible assets if the useful life of the asset is more than one year, and the value is above US$ 100 000. 
Intangible assets are amortized over their estimated useful lives using the straight-line method. The estimated 
useful life of ‘software acquired externally’ is between two to six years.  
 
Intangible assets are assumed to have a residual value of zero as intangible assets are not sold or transferred 
at the end of their useful life. Intangible assets are reviewed annually for impairment.  

 
3.8 Leases 
 
A lease is an agreement whereby the lessor conveys to the lessee (the Organization), in return for a payment 
or series of payments, the right to use an asset for an agreed period of time. Every lease is reviewed to 
determine whether it constitutes a finance or operating lease.  
Lease agreements entered into for equipment or office premises are classified as operating leases unless 
they substantially transfer all of the risk and reward of ownership. Lease charges for operating leases are 
recognized in the Statement of Financial Performance as general operating expenses, based on the terms 
of the agreements for the period concerned so as to reflect the time pattern of benefit to UNAIDS. 
 
Where UNAIDS is the lessor, lease revenue from operating leases is recognized as revenue on a straight-line 
basis over the lease term. All costs associated with the asset incurred in earning the lease revenue, including 
depreciation, are recognized as an expense. 
 
Due to the 2025 restructuring decision and the significant number of lease terminations currently underway, 
the planned implementation of IPSAS 43 has been deferred 
 
3.9 Contributions received in advance and deferred revenue 
 
Contributions received in advance arise from legally binding agreements between UNAIDS and its donors 
whereby the funds are received in advance of the amounts concerned falling due to the Organization.  
 
Deferred revenue derives from legally binding agreements between UNAIDS and its donors. Deferred 
revenue is recognized when: 

• a contractual agreement is confirmed in writing by both the Organization and the contributor; and 
• the funds are earmarked and due in a future period. 

 
Deferred revenue is presented as current if the revenue is due within one year, and non-current if the revenue 
is due one year or more after the reporting date. 
 
3.10 Accounts payable and accrued liabilities 
 
Accounts payable are financial liabilities for goods and services that have been received by UNAIDS and 
invoiced but not yet paid for. Accrued liabilities are financial liabilities for goods or services that have been 
received by UNAIDS, and which have neither been paid for nor invoiced to UNAIDS. Accounts payable and 
accrued liabilities are recognized at cost, as the effect of discounting is considered not to be material. 
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3.11 Employee benefits 
 
UNAIDS recognizes the following categories of employee benefits: 

• short-term employee benefits;  
• post-employment benefits;  
• other long-term employee benefits; and  
• termination benefits. 

  
3.11a Short-term employee benefits 

 
Short-term employee benefits are those that are expected to be settled within 12 months after the end of the 
year in which employees render the related service. These benefits include assignment benefits, 
compensated absences (for example, paid leave, such as annual leave), other short-term benefits and the 
current portion of long-term benefits provided to current employees. An expense is recognized when a staff 
member provides services in exchange for employee benefits. A liability is reported for any entitlement that 
has not been settled at the reporting date and represents the amount paid or expected to be paid to settle 
the liability. Owing to the short-term nature of those entitlements, the liabilities are not discounted for the time 
value of money and are presented as current liabilities. 

 
     3.11b Post-employment benefits 
 
Post-employment benefits include pension plans, post-employment medical care and post-employment 
insurance. Also included are benefits to which eligible staff members are entitled on termination of their 
contracts and include repatriation grants, repatriation removal and repatriation travel. Post-employment 
benefits under defined benefit plans are measured at the present value of the defined benefit obligation (DBO) 
adjusted for unrecognized actuarial gains and losses and unrecognized past service costs.  
 
United Nations Joint Staff Pension Fund 
 
UNAIDS is a member organization participating in the United Nations Joint Staff Pension Fund (the “Fund”), 
which was established by the United Nations General Assembly to provide retirement, death, disability, and 
related benefits to employees. The Fund is a funded, multi-employed benefit plan. As specified in Article 3(b) 
of the Regulations of the Fund, membership in the Fund shall be open to the specialized agencies and to any 
other international, intergovernmental organization which participates in the common system of salaries, 
allowances and other conditions of service of the United Nations and the specialized agencies. 
The Fund exposes participating organizations to actuarial risks associated with the current and former 
employees of other organizations participating in the Fund, with the result that there is no consistent and 
reliable basis for allocating the obligation, plan assets and costs to individual organizations participating in 
the Fund. UNAIDS and the Fund, in line with the other participating organizations in the Fund, are not in a 
position to identify UNAIDS’s proportionate share of the defined benefit obligation, the plan assets and the 
costs associated with the plan with sufficient reliability for accounting purposes. Hence, UNAIDS has treated 
this plan as if it were a defined contribution plan in line with the requirements of IPSAS 39: Employee benefits. 
UNAIDS’s contributions to the Fund during the financial period are recognized as expenses in the Statement 
of Financial Performance. 
 
3.12 Borrowing costs 
 
UNAIDS has taken an interest free loan from the Swiss Government and Canton de Genève jointly with WHO 
for the construction of the UNAIDS/WHO building in Geneva.  There are no borrowing costs associated with 
this loan. Borrowings are currently stated at amortized cost; any difference between the proceeds and the 
redemption value is recognized in the Statement of Financial Performance over the period of the borrowings 
using the effective interest method. As the loan received by UNAIDS is an interest-free loan, the benefit to 
UNAIDS of this arrangement has been treated as an in-kind contribution. 
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3.13 Provisions and contingent liabilities and commitments 
  
         Provisions 
 
Provisions are recognized for future liabilities and charges where UNAIDS has a present legal or constructive 
obligation as a result of past events, and it is probable that the Organization will be required to settle the 
obligation. Provisions are measured at the best estimate of the expenditure required to settle the present 
obligation at the reporting date, in accordance with IPSAS 19. 
 
Provisions for restructuring are recognised when the Organization has detailed formal plan for the 
restructuring and has raised a valid expectation among those affected that it will carry out the restructuring 
by starting to implement the plan or announcing its main features. Only direct expenditures that are 
necessarily incurred to implement the restructuring and are not associated with ongoing activities (such as 
staff relocation or retraining) are included in the restructuring provision. 
 
         Contingent liabilities 
 
A contingent liability is disclosed unless the possibility that it will be realized is remote. If it becomes probable 
that a contingent liability will be realized, a provision is recognized in the year in which the change of 
probability occurs. 
 
         Commitments 
 
Commitments are future expenses and liabilities to be incurred on contracts entered into at the reporting date 
for which UNAIDS has minimal discretion, if any, to avoid in the ordinary course of operations. Commitments 
relating to employment contracts are excluded. Commitments are disclosed and include: 

§ capital commitments: aggregate amount of capital expenses contracted for but not recognized 
as paid or provided for at year end; 

§ contracts for the supply of goods or services that UNAIDS expects to be delivered in the 
ordinary course of operations; 

§ non-cancellable minimum lease payments; 
§ other non-cancellable commitments 

 
3.14 Contingent assets 
 
Contingent assets will be disclosed when an event gives rise to a probable inflow of economic benefits or 
service potential and there is sufficient information to assess the probability of the inflow of economic benefits 
or service potential. 
 
3.15 Revenue recognition 
 
Voluntary contributions - UNAIDS receives only voluntary contributions. Revenue from voluntary 
contributions is recorded when a binding agreement is signed by UNAIDS and its donors. Where (i) there are 
so-called “subject to clauses” in an agreement, or (ii) the total amount is indicative or not mentioned in the 
agreement and only confirmed upon release of the funds, UNAIDS does not control the resource and does 
not record the revenue and amount receivable until the cash is received. Where there are no payment terms 
specified by the contributor or payment terms are in the current accounting year, revenue is recognized in 
the current period. Where payment terms specify payment after the year end, the amount is reported as a 
deferred revenue liability. Where the start date of the contract is after 31 December, revenue is recognized 
in the future accounting year. 
 
Contributions in-kind and in-service - Contributions of goods or services in-kind or in-service are recorded 
in the period in which the contribution was received by UNAIDS. They are recognized and reflected as 
revenue and expense under the non-core funds at the best estimate of fair value. 
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3.16 Expense recognition 
 
UNAIDS recognizes expense at the point when goods have been received or services rendered (delivery 
principle) and accepted by UNAIDS and not when cash or its equivalent is paid.  
 
3.17 Segment reporting-fund accounting 
 
Fund accounting is a method of segregating resources into categories, (i.e. funds) to identify both the source 
and use of funds. Establishment of such funds helps ensure better reporting of revenue and expenses along 
with a distinguishable group of activities for achieving its objectives and making decisions for future allocation 
of resources.  
 
The different types of funds for UNAIDS are core Unified Budget, Results and Accountability Framework 
funds, non-core Unified Budget, Results and Accountability Framework funds and other funds comprises by 
staff benefits fund, non-payroll staff entitlements funds, Building renovation fund and common fund). Any 
transfers between funds that would result in duplication of revenue and/or expense (including Programme 
Support Costs) are eliminated during consolidation. UNAIDS’ assets and liabilities are not allocated to 
individual funds since ownership rests with the Programme, however, the balances against the respective 
funds and working capital reserve are recognized.  
 
3.18 Statement of cash flow 
 
The Statement of Cash Flow (Statement IV) is prepared using the indirect method. 
 
3.19 Budget comparison 
 
The Unified Budget, Results and Accountability Framework continues to be prepared on a modified cash 
basis and is presented in the financial statements as Statement V, Statement of Comparison of Budget and 
Actual Amounts. The Programme Coordinating Board provides approval of the Unified Budget, Results and 
Accountability Framework and the UNAIDS financial statements encompass all activities of the Programme. 
 
As stipulated in IPSAS 24, the actual amounts presented on a comparable basis to the budget shall, where 
the financial statements and the budget are not prepared on a comparable basis, be reconciled to the actual 
amounts presented in the financial statements, identifying separately any basis, timing, presentation and 
entity differences. There may also be differences in formats and classification schemes adopted for the 
presentation of financial statements and the budget. As the bases used to prepare the budget and financial 
statements differ, and in order to facilitate a comparison between the budget and the financial statements, 
reconciliation between the actual amounts presented in Statement V to the actual amounts presented in 
Statement II and Statement IV are included in the notes to the financial statements. 
 
4. Note on the restatement/reclassification of balances 
 

4.1 Change in recognition threshold for property, plant and equipment 
 

In 2025, the threshold for the recognition of property, plant and equipment was increased from US$ 5 000 to 
US$ 20 000, effective from 1 January 2025 as detailed in note 3.6. Under IPSAS 3 (Accounting Policies, 
Changes In Accounting Estimates and Errors), such a change is treated as a change in accounting policy 
and applied retrospectively. The relevant balances for 2024 have therefore been restated as follows: 
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5 Supporting information to the statement of financial position 
 
5.1 Cash and cash equivalents  
 
Cash and cash equivalents comprise cash on hand, imprest bank account balances, petty cash, cash 
deposits in transit and balances held by WHO on behalf of UNAIDS. Cash and cash equivalents are held for 
meeting short-term cash commitments rather than for investment or other purposes. The balance also reflects 
cash and cash equivalents held in the portfolios managed by investment managers.  
 
The total cash and cash equivalents stood at US$ 11.1 million as at 31 December 2025 (US$13.9 million as 
at 31 December 2024). 
 

 
 

  
 
 5.2 Investments and financial instruments 
 
Details of significant accounting policies and methods adopted, criteria for recognition and de-recognition, 
basis of measurement and basis on which gains, and losses are recognized are set out in the Accounting 
Policies. 
 
The main objectives for investments are the preservation of capital, the maintenance of sufficient liquidity to 
meet all payments of liabilities on time and the optimization of income return. The Investment Policy reflects 
the nature of funds, which may be held for the short-term, pending programme implementation, or for the 
longer term in order to meet liabilities under the other long-term funds of the Organization. 
 

 
 
 
Short-term investments are funds related to pending programme implementation, which are invested in cash 
and high-quality, short-term, government, agency, corporate bonds and time deposits as defined in the 
approved Investment Policy. Investments included within ‘financial assets at fair value through surplus and 
deficit’ include fixed income securities and derivatives instruments held to cover projected liabilities and 
unexpected cash requirements. Financial assets in the externally managed portfolios designated upon initial 
recognition as at fair value through surplus or deficit are classified as short-term investments where the 
investment time horizon objective of these portfolios is less than or equal to a year. For short-term tactical 
investment reasons, the external managers of these portfolios may from time to time decide to lengthen 
temporarily the average duration of these portfolios to slightly longer than one year. This will not change the 
short-term classification of these financial assets unless the investment time horizon objective of the portfolio 
and the duration of its benchmark have been changed to more than one year. The investments in the’ held-
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to-maturity’ portfolio with a duration of less than one year are classified as current assets in the category 
‘financial assets at amortized costs’.  
 
Long-term investments are for funds managed under the Terminal Payments Account as defined in the 
approved Investment Policy and are invested in high-quality, medium-dated and long-dated, government, 
agency and corporate bonds. The financial assets at fair value through surplus or deficit upon initial 
recognition in the Terminal Payments Fund investment portfolio are classified as long-term investments in 
accordance with the investment time horizon objective of the portfolio and the duration of its benchmark which 
are both greater than one year. 
 
Financial Liabilities disclosed under “financial liabilities at fair value through surplus or deficit ‒ held-for-
trading” arise from derivative transactions such as foreign exchange forward contracts and interest rate 
swaps:  
 

• derivative contracts transacted by the portfolio managers to adjust the currency and the 
interest rate exposures and positions of the portfolios, and 

 
• forward foreign exchange contracts transacted by WHO to hedge the foreign exchange risk of 

future expenditure. 
 
Risk exposure  

 
UNAIDS shares the risk of WHO, which is exposed to financial risks including credit risk, interest rate risk, 
foreign currency exchange risk and investment price risk. Derivative financial instruments are used to hedge 
some of its risk exposures. In accordance with WHO Financial Regulations, funds not required for immediate 
use may be invested. All investments are carried out within the framework of the investment policy approved 
by the WHO Director General. Some portfolios are managed by external managers appointed by WHO to 
manage funds in accordance with a defined mandate.  The Advisory Investment Committee reviews regularly 
the investment policies, the investment performance and the investment risk for each investment portfolio.  
The Committee is composed of external investment specialists who can make investment recommendations 
to the Director General of WHO. 
 
Credit risk  
 
UNAIDS shares similar credit risks to those of WHO and makes full disclosures with respect to the same. 
The WHO’s investments are widely diversified in order to limit its credit risk exposure to any individual 
investment counterparty.  Investments are placed with a wide range of counterparties using minimum credit 
quality limits and maximum exposure limits by counterparty (and by groups of related counterparties) 
established in investment mandates.  These limits are applied both to the portfolios managed internally by 
the WHO Treasury Unit, and also to the portfolios managed by external investment managers. The WHO 
Treasury Unit monitors the total exposure to counterparties across all internally and externally managed 
portfolios to ensure that total counterparty exposure across portfolios are tracked and managed. 
 
The credit risk and liquidity risk for cash and cash equivalents are minimized by investing only in major 
financial institutions that have received strong investment grade credit ratings from primary credit rating 
agencies. The WHO Treasury Unit regularly reviews the credit ratings of the approved counterparties and 
takes prompt action whenever a credit rating is downgraded.  
 
Interest rate risk 
 
UNAIDS is exposed to interest rate risk through short-term and long-term fixed income investments. The 
investment duration is a measure of sensitivity to changes in market interest rates, and the effective average 
duration of WHO’s investment as at 31 December 2025 was 1.0 years for short-term investments (excluding 
bank deposits) and 6.3 years for long-term investments. An increase of 1 % in the interest rate would cause 
a decrease of 1.0% in the value of the short-term investments (excluding bank deposits) and a decrease of 
6.3% in the value of the long-term investments. The interest rates on short-term bank deposits are fixed at 
the time of investment; their values are not affected by any subsequent movement in interest rates.  
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Fixed income derivatives may be used by external investment managers to manage interest rate risk under 
strict investment guidelines. Typically, the interest rate instruments are used for portfolio duration 
management and strategic interest rate positioning. 
 
Foreign exchange currency risk 
 
UNAIDS receives voluntary contributions and makes payments in currencies other than US dollars and it is 
exposed to foreign exchange currency risk arising from fluctuations in the currency exchange rates. 
Exchange gains and losses on the purchase and sale of currencies, revaluation of cash book balances and 
all other exchange differences are adjusted against the funds and accounts eligible to receive interest under 
the interest apportionment programme. Translation into US dollars of transactions expressed in other 
currencies is performed at the United Nations Operational Rates of Exchange prevailing at the date of 
transaction. Assets and liabilities that are denominated in foreign currencies are translated at the United 
Nations Operational Rates of Exchange year end closing rate. Forward foreign exchange contracts are 
transacted to hedge foreign currency exposures and to manage short-term cash flows. Realized and 
unrealized gains and losses resulting from settlement and revaluation of foreign currency transactions are 
recognized in the Statement of Financial Performance (Statement II). 
 
Hedging foreign exchange exposures on future payroll costs 
 
The value of non-dollar (i.e. Swiss Franc) payroll expenditures in 2026 has been protected from the impact 
of movements in foreign exchange rates against the US dollar.  Protection has been affected through the 
transaction of forward currency contracts during 2025.  As at 31 December 2025 the forward foreign currency 
exchange hedging contracts were CHF 2.1 million. Unrealized gain on these contracts amounted to US$ 0.6 
million as at 31 December 2025 (unrealized loss of US$ 0.4 million as at 31 December 2024). Realized gains 
or losses on these contracts will be recorded on maturity of the contracts and applied during 2026.  
 
Hedging foreign exchange exposures on receivables and payables 
 
Currency exchange risk arises as a result of differences in the exchange rates at which foreign currency 
receivables or payables are recorded, and the exchange rates at which the cash receipt or payment is 
subsequently recorded.  A monthly programme of currency hedging is in place to protect against this foreign 
currency risk.  On a monthly basis the exposures in respect of accounts receivable and accounts payable 
exposures are netted by currency, and each significant net foreign currency exposure is bought or sold 
forward using a forward foreign exchange contract equal and opposite to the net currency exposure.   
 
These exposures are re-balanced at each month end to coincide with the settings of the monthly United 
Nations Operational Rates of Exchange. Through this process the exchange gains or losses realized on the 
forward foreign currency contracts match the corresponding unrealized exchange losses and gains on the 
movements in the net accounts receivable and accounts payable. As of 31 December 2025, the total forward 
foreign currency hedging contracts by currency for UNAIDS were as follows:  
 
 

 
 
 
5.3 Accounts receivable  
 
As at 31 December 2025, US$ 36.2 million in contributions receivable was outstanding (US$ 132.8 million as 
at 31 December 2024); which represents current receivables due in 2026.   
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With certain donors, UNAIDS signs agreements that may span many years of implementation. These 
agreements do not state the payment terms for the transfer of instalments; instead, they are reimbursed 
based on the quarterly expenses incurred. UNAIDS records the full amount of revenue in the financial year 
in which the agreement is signed and recognizes the full receivable as currently due. Reconciliation is made 
at the end date of the grant agreements. As at 31 December 2025, the total receivable shown as currently 
due under this arrangement was US$ 35.1 million (US$ 130.5 million at 31 December 2024). 

 
 
 
5.4 Staff receivables 
 
In accordance with WHO’s Staff Rules and Regulations, staff members are entitled to certain advances 
including salary, rent, education grant and travel advances. Advances are recovered periodically from staff 
salaries through payroll except for education grants which are settled at the end of the scholastic year.  
 
International staff members are eligible to receive an advance equal to the estimated amount of education 
grant for each child at the beginning of the scholastic year and are settled at the end of the scholastic year. 
 
As at 31 December 2025, US$ 2.2 million in staff receivables was outstanding including salary advances, 
rental advances, travel advances and education grant advances (US$ 2.2 million as at 31 December 2024). 
The education grant advances represent the advances made to staff members for the scholastic year 2025-
2026. 
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5.5 Prepayments and deposits 
 
The total value of prepayments as at 31 December 2025 was US$ 0.6 million (US$ 0.7 million as at 31 
December 2024). Out of this amount US$ 0.1 million represents payments to suppliers in advance of receipt 
of goods or services which will be charged to expense in 2026; US$ 0.3 million relates to advances made to 
UNDP to cover payments made on behalf of UNAIDS. The remaining amount of US$ 0.2 million relates to 
deposits. Deposits represent mainly the amounts given to landlords as a security to rent office space. 
 

 
 
 
 
5.6 Other current receivables 
 
As at 31 December 2025, US$ 0.6 million in other receivables was outstanding (US$ 0.6 million as at 31 
December 2024) representing value added tax (VAT) receivables. 
 
 
5.7 Inventories 
 
The Secretariat only held publications for distribution with no realizable value. The cost of publications 
expensed during 2025 was zero. 
 
 
5.8 Intangibles 
 
The Secretariat has no intangible assets to report. 
 
5.9 Property, plant and equipment (PP&E) 
 
Building 
The carrying value of the UNAIDS building at headquarters has been calculated at cost less depreciation. 
The building was constructed jointly with WHO and ownership is recognized at the 50% value with WHO. 
The land upon which the building was constructed was made available by the Swiss Government at no cost. 
The value of the land has therefore not been valued and disclosed in the financial statements.   
The original cost of the building, amounting to US$ 51.2 million (equivalent to CHF 66 million) reflects the 
expenditure accrued on the building up to its completion. The estimated useful life of the building has been 
assessed at 60 years, and depreciation has been calculated using the straight-line method, specifically on 
UNAIDS' share totalling US$ 25.6 million.  
 
Plant and equipment  
As at 31 December 2025, the total value of recognized property, plant and equipment (net of accumulated 
depreciation) was US$ 18.2 million (US$ 18.8 million as at 31 December 2024 - restated). The value as at 
31 December 2024 has been restated as detailed in Note 4. The details of plant and equipment are as 
follows: 
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Assets value purchased during 2025 amounted to US$ 275 083 and have been depreciated by US$ 33 862, 
prorated to the date they were placed in the service using the straight-line method. Equipment with an original 
cost value totalling US$ 1.7 million has been fully depreciated and remains in use by the Secretariat.  
In addition, equipment with an original cost value of US$0.4 million (Net Book Value of US$84,631) were 
disposed of during 2025. 
 
5.10 Accounts payable 

 
This represents the total amount outstanding to suppliers for goods and services. The total accounts payable 
for UNAIDS programme activities as at 31 December 2025 was US$ 5.5 million (US$ 5.1 million as at 31 
December 2024). 
 
 

 
 
5.11   Staff payable 

 
The total balance for staff payable as at 31 December 2025 was US$ 0.4 million (US$ 0.4 million as at 31 
December 2024). These amounts relate to salaries payable and other staff payables. 

 
 
 
5.12   Accrued staff benefits 

 
Accrued staff benefits include terminal payments, staff health insurance and illness insurance and liabilities 
due to service-incurred death or disability (Special Fund for Compensation). In addition, it includes provision 
for restructuring costs.  
 
UNAIDS staff benefits liabilities (excluding provision for restructuring costs) are determined by professional 
actuaries. The actuarial studies commissioned determined various liabilities to be established to cover 
different staff benefits in accordance with IPSAS for WHO, UNAIDS and the other non-consolidated entities 
as at 31 December 2025. The professional actuarial studies were calculated based on personnel data and 
past payment experience. 
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Terminal Payments 
 
The Terminal Payments Fund was established to finance the terminal emoluments of staff members, 
including repatriation grants, accrued annual leave, repatriation travel and removal on repatriation. It is funded 
by a salary and post adjustment budgetary provision.  

Liabilities arising from repatriation benefits and annual leave are determined by independent consulting 
actuaries. However, the accrued leave is calculated on a walk-away basis ‒ that is, as if all staff separated 
immediately ‒ and, therefore, is not discounted.  

The actuarial study as at 31 December 2025 has estimated the total liability for terminal payments (excluding 
annual leave) to be US$ 7.7 million (US$ 9.2 million as at 31 December 2024). This calculation did not include 
cost of end of service grant and separation by mutual agreement.   
 
The annual leave entitlements stood at US$ 7 million as at 31 December 2025 (US$ 8.4 million as at 31 
December 2024) representing a net decrease of US$ 1.4 million, due to the effect of the policy revision on 
leave encashment and the ongoing reduction in staff numbers. 
 
After Service Health Insurance  
 
UNAIDS participates in a health insurance scheme which is managed as a separate entity, WHO Staff Health 
Insurance, and which has its own governance.  

The scheme provides reimbursement of medically recognized health-care expenses incurred by staff 
members, eligible dependants and retired staff. It is financed through contributions from participants and from 
the Programme/UNAIDS. 

UNAIDS recognizes its staff health insurance liability as a post-employment defined benefit obligation. 
Actuarial gains and losses are recognized directly in net assets/equity in accordance with IPSAS 39 
(Employee Benefits). 

The total defined benefit obligations as at 31 December 2025 determined by professional actuaries based on 
personnel data and past payments experience provided by WHO stood at US$ 56.7 million (US$ 137.4 million 
as of 31 December 2024) and the ASHI plan assets amounted to US$ 180.3 million resulting in net funded 
asset of US$ 123.7 million. This represents a funding position of 318% (108% on 31 December 2024). 
Following the new policy introduced by Staff Health Insurance (SHI) in July 2025 to retain any surplus 
contributions from participating entities, the funded assets, in compliance with IPSAS 39 have been capped 
to the value of the defined benefit liability. Therefore, the total fund assets above the asset ceiling of US$ 
123.7 million are not recognised in the UNAIDS financial statements. 
 
The defined benefit obligation significantly decreased mainly due to the favourable revisions to demographic 
assumptions, curtailment of estimated benefits due to the restructuring as well as the change in currency mix 
for UNAIDS to reflect the correct UNAIDS footprint. The increase in the discount rate, the change in currency 
mix and a decrease in assumed future medical costs, were driven by economic conditions. The plan assets 
also increased in 2025 due to favourable market conditions, and consequently the overall net liability 
decreased to zero. 
 
In accordance with IPSAS 39 (Employee Benefits), the actuarial loss of US$ 25 million was transferred 
directly to net assets / equity in 2025 and an additional accrual of US$ 13.8 million was charged to staff costs 
in the Statement of Financial Performance (Statement II).  
 
Further details on Staff Health Insurance can be found in the Staff Health Insurance Annual Report 
 
Special Fund for Compensation 
 
In the event of a death or disablement attributable to the performance of official duties of an eligible staff 
member, the Special Fund for Compensation covers all reasonable medical, hospital, and directly related 
costs, as well as funeral expenses.  In addition, the fund will also provide compensation to the disabled staff 
member (for the duration of the disability) or the surviving family members.   
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UNAIDS accounts for the Special Fund for Compensation as a post-employment benefit. Actuarial gains and 
losses are recognized in the net assets / equity in accordance with IPSAS 39 (Employee Benefits). 
As per the actuarial study, the total liability was US$ 0.1 million at 31 December 2025 (US$ 0.4 million as at 
31 December 2024). The liability significantly decreased due to changes in exchange rates and the 
organization headcount. In accordance with IPSAS 39, the actuarial gain of US$ 0.3 million (gain of US$ 
0.023 million in 2024) was transferred directly to net assets / equity in 2025 and an additional accrual of US$ 
0.06 million has been recognized by nature of expenses in the Statement of Financial Performance 
(Statement II).  
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Actuarial calculations 
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Actuarial methods and assumptions 
 
Each year, the Programme identifies and selects assumptions and methods that will be used by actuaries in 
the year-end valuation to determine the expense and contribution requirements for the Programme’s staff 
benefits. Actuarial assumptions are required to be disclosed in the financial statements in accordance with 
IPSAS 39. In addition, each actuarial assumption is required to be disclosed in absolute terms.  
 
In 2025, a full valuation was performed to estimate the liabilities. Normally, a full valuation is done every three 
years. 
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United Nations Joint Staff Pension Fund 
 
UNAIDS is a member organization participating in the United Nations Joint Staff Pension Fund (the “Fund”), 
which was established by the United Nations General Assembly to provide retirement, death, disability and 
related benefits to employees. The Fund is a funded, multi-employer defined benefit plan. As specified in 
Article 3(b) of the Regulations of the Fund, membership in the Fund shall be open to the specialized agencies 
and to any other international, intergovernmental organization which participates in the common system of 
salaries, allowances and other conditions of service of the United Nations and the specialized agencies. 
 
The Fund collectively exposes participating organizations to actuarial risks associated with the current and 
former employees of other organizations participating in the Fund, with the result that there is no consistent 
and reliable basis for allocating the obligation, plan assets and costs to individual organizations participating 
in the Fund. UNAIDS and the Fund, in line with the other participating organizations in the Fund, are not in a 
position to identify UNAIDS’s proportionate share of the defined benefit obligation, the plan assets and the 
costs associated with the plan with sufficient reliability for accounting purposes. Hence, UNAIDS has treated 
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this plan as if it were a defined contribution plan in line with the requirements of IPSAS 39 (Employee 
benefits). UNAIDS’s contributions to the Fund during the financial period are recognized as expenses in the 
Statement of Financial Performance. 
 
The Fund’s Regulations state that the Pension Board shall have an actuarial valuation made of the Fund at 
least once every three years by the Consulting Actuary. The practice of the Pension Board has been to carry 
out an actuarial valuation every two years. The primary purpose of the actuarial valuation is to determine 
whether the current and estimated future assets of the Fund will be sufficient to meet its liabilities into 
perpetuity.  The Fund’s published funding policy (available on the Fund’s website) sets out the methods, 
processes and targets that are used to monitor the funding position and associated risks. This also includes 
the practice of utilizing an actuarial value of assets, which smooths short-term investment gains and losses 
for the purpose of reporting long-term solvency. 
 
UNAIDS’s financial obligation to the Fund consists of its mandated contribution, at the rate established by 
the United Nations General Assembly (currently at 7.9% for participants and 15.8% for member 
organizations) together with any share of any actuarial deficiency payments under Article 26 of the 
Regulations of the Pension Fund. Such deficiency payments are only payable if and when the United Nations 
General Assembly has invoked the provision of Article 26, following determination that there is a requirement 
for deficiency payments based on an assessment of the actuarial sufficiency of the Fund as of the valuation 
date. Each member organization shall contribute to this deficiency an amount proportionate to the total 
contributions which each paid during the three years preceding the valuation date. It has never been 
necessary to invoke Article 26, and no deficiency payments have ever been requested. 
 
The latest actuarial valuation for the Fund was completed as at 31 December 2023, and the valuation as of 
31 December 2025 is currently being performed. A roll forward of the participation data as at 31 December 
2023 to 31 December 2024 was used by the Fund for the purpose of reporting an actuarial present value of 
accumulated plan benefits in its 2024 financial statements. 
 
The actuarial valuation as at 31 December 2023 reported a funded ratio of actuarial assets to actuarial 
liabilities of 111.0% when future expected pension adjustments (cost-of-living indexation on benefits) were 
taken into account. The reported funded ratio was 152.0% when the current system of pension adjustments 
was not taken into account and would be the measure by which actuarial sufficiency is established under 
Article 26. 

After assessing the actuarial sufficiency of the Fund, the Consulting Actuary concluded that there was no 
requirement, as at 31 December 2023, for deficiency payments under Article 26 of the Regulations of the 
Fund as the actuarial value of assets exceeded the actuarial value of all accrued liabilities under the plan. At 
the time of this report, the General Assembly has not invoked the provision of Article 26. 
 
Should Article 26 be invoked due to an actuarial deficiency, either during the ongoing operation or due to the 
termination of the Fund, deficiency payments required from each member organization would be based upon 
the proportion of that member organization’s contributions to the total contributions paid to the Fund during 
the three years preceding the valuation date. Total contributions paid to the Fund during the preceding three 
years (2022, 2023 and 2024) amounted to US$ 10 192 million, of which 0.7% was contributed by UNAIDS. 
 
During 2025, contributions paid by UNAIDS to the Fund amounted to US$ 23 million (US$ 23.9 million in 
2024). Expected contributions due in 2025 are approximately US$ 18.4 million. 
 
Membership of the Fund may be terminated by decision of the United Nations General Assembly, upon the 
affirmative recommendation of the Pension Board.  A proportionate share of the total assets of the Fund at 
the date of termination shall be paid to the former member organization for the exclusive benefit of its staff 
who were participants in the Fund at that date, pursuant to an arrangement mutually agreed between the 
organization and the Fund.  The amount is determined by the United Nations Joint Staff Pension Board based 
on an actuarial valuation of the assets and liabilities of the Fund on the date of termination; no part of the 
assets which are in excess of the liabilities are included in the amount. 
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The United Nations Board of Auditors carries out an annual audit of the Fund and reports to the Pension 
Board and to the United Nations General Assembly on the audit every year. The Fund provides weekly 
information on its investments, and it can be viewed by visiting the Fund at www.unjspf.org. 
 
5.13 Deferred revenue 
 
As at 31 December 2025 deferred revenue amounted to US$ 1 million (US$ 2.3 million as at 31 December 
2024). This represents multi-year pledges made in 2024 for which the revenue recognition has been deferred 
to future financial periods.  
 

 
 
5.14   Long-term borrowings 
 
At its 12th meeting in May 2004, the Programme Coordinating Board endorsed UNAIDS’ negotiation of a 
direct loan with the Swiss Confederation for the construction of a new building in Geneva for UNAIDS and 
WHO at an estimated cost of CHF 66 million, of which UNAIDS’ share was estimated at CHF 33 million. In 
December 2003, the Swiss Confederation agreed to provide an interest-free loan of CHF 59.8 million, of 
which UNAIDS’ share is CHF 29.9 million. The repayment over a 50-year period of UNAIDS’ share of the 
interest-free loan provided by the Swiss Confederation is made through the reallocation of funds otherwise 
expended on the rental of office space with effect from the first year of the completion of the building. The 
building was completed in November 2006. The amount under Buildings includes US$ 25.6 million which 
represents the 50% share of UNAIDS’ expense incurred on the building up to 31 December 2007.  
 
The outstanding amount of the loan was discounted using the Swiss Confederation 30-year bonds rate was 
0.431% at 31 December 2025 (0.369% for 2024).  As at 31 December 2025, the total amount outstanding on 
the loan was US$ 22.4 million (US$20.1 million in 2024). In 2025, the Swiss Confederation offered 
WHO/UNAIDS the conditional cancellation of loan repayments of 299 000 Swiss francs, in each of 2025 and 
2026, under specific conditions over the coming 10 years. As WHO/UNAIDS have not yet met these 
conditions, the loan amounts totalling 0.6 million Swiss francs have been retained in the outstanding amount 
of the loan as at 31 December 2025. 
The repayment of the loan commenced in accordance with the loan agreement and is made up as follows:  
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 In 2025  
The maturity of these liabilities is as follows: 
 
 

 
 
 
5.15   Other current liabilities  
 
As at 31 December 2025, US$ 0.23 million in other current liabilities (US$ 0.24 million as at 31 December 
2024), these represent accrued pension liability made by UNAIDS on behalf of temporary staff.  
 

 
 
 
5.16 Changes in net assets/equity 
 
For the financial year ended 31 December 2025, the net assets/equity decreased by US$ 111.3 million, of 
which US$ 86.5 million is related to a deficit during 2025 (compared to a surplus of 6.6 million in 2024) and 
US$25 million is related to actuarial loss under ASHI and 0.3 million is related to an actual gain under Special 
Fund for Compensation. Both loss and gain have been transferred directly to net assets/equity in accordance 
with IPSAS 39 (Employee benefits).   
In line with the Programme Coordinating Board’s approval to fund the annual replenishment of the Building 
Renovation Fund, in 2025 the Executive Director authorized the transfer of a total of US$ 0.43 million from 
the fund balance towards the Building Renovation Fund. The Programme Coordinating Board during its 56th 
meeting held from 24 – 26 June 2025 took note of the Executive Director’s decision.  
Funded staff-related liabilities amounted to US$ 9.0 million as at 31 December 2025 (US$ 16.7 million as at 
31 December 2024), representing a net decrease of US$ 7.7 million during the year. 

The Staff Benefits Fund balance excludes the Staff Health Insurance (SHI) net defined benefit asset of US$ 
123 million. Although the actuarial valuation reflects a surplus position, recognition of a net defined benefit 
asset is subject to the asset ceiling requirements under IPSAS 39. Under the SHI/GOC rules, any funding 
surplus generated by participating entities is retained within the SHI scheme and may not be returned to 
participating entities, except under limited circumstances such as dissolution or approved withdrawal. 
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As the Organization does not have an unconditional right to a refund of the surplus nor the ability to reduce 
future contributions unilaterally, the economic benefits associated with the actuarial surplus are not 
considered available to the Organization. Accordingly, the surplus has not been recognized within the Staff 
Benefits Fund. 

The non-payroll staff entitlements fund stood at US$ 9.6 million as at 31 December 2025 (US$ 8.5 million as 
at 31 December 2024), a net increase of US$ 1.1 million. 
 
5.17 Operating Reserve Fund  
Pending receipt of core contributions, implementation of the Unified Budget, Results and Accountability 
Framework may be financed from the Operating Reserve Fund (ORF), which was established by the 
Programme Coordinating Board in June 1996. The rules and procedures guiding the use of the ORF by the 
Executive Director were decided by the Programme Coordinating Board at its sixth meeting held in Geneva 
in May 1998. During the 56th meeting, PCB approved the use of US$ 15 million from ORF to cover the 
immediate financial requirement of the Secretariat restructuring implementation. 
 
5.18 Building Renovation Fund 
 
The Building Renovation Fund was established by the Programme Coordinating Board at its 30th meeting in 
June 2012. This fund has been set up to meet the future costs of major repairs of alterations to, and 
investments in, the UNAIDS office building. 
  
The Programme Coordinating Board also approved the annual replenishment of the fund for an amount 
equivalent to the accumulated depreciation of the UNAIDS building. In line with the decision of the 
Programme Coordinating the Building Renovation Fund was increased by US$ 0.43 million in 2025 (same 
amount as in the previous year).  
In 2025, US$ 0.4 million in interest income and US$ 0.5 million in rental income were credited to the 
renovation fund, offset by a US$ 0.6 million expense for building renovation.  
 
6. Supporting information to the Statement of Financial Performance 
 
6.1 Statement overview 

 
The Statement of Financial Performance consolidates revenue and expenses for all activities throughout the 
Programme. The statement segregates operating activities from those arising from financing operations.  
 
6.2 Revenue  
Voluntary contributions to the Joint Programme totalled US$ 87.7 million (US$ 225.3 million for 2024). Out of 
which US$ 82.7 million from governments; US$ 3 million from UNAIDS Cosponsors; and a net of US$ 2 
million from other operating revenue, received from intergovernmental organizations, other United Nations 
Organizations, institutions, and the private sector. US$ 1.3 million in miscellaneous income, primarily from 
refunds by partners on closed projects related to the previous financial period (US$ 1 million in 2024). No 
revenue was received from exchange transactions in 2025. 
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6.3 Expense   
 
UNAIDS recognizes expense at the point when goods have been delivered or services rendered and 
accepted by UNAIDS. An encumbrance represents a firm commitment or obligation for goods and services 
which have not been delivered. Encumbrances are not reported in the Statement of Financial Performance 
(Statement II).  
 
6.3.1 Staff and other personnel costs 
 
Staff and other personnel costs represent the total cost of employing staff at all locations, including 
remuneration of base salary, post adjustment and any other type of entitlements (e.g., pension and insurance) 
paid by the Programme. Staff costs also include the decrease in the SHI actuarial liability which is recognized 
as expense in the Statement of Financial Performance.  
 

 
 
 
6.3.2 Transfers and grants to counterparts 
 
Transfers and grants to counterparts represent grants provided to national counterparts, letters of 
agreements signed with UN entities, non-profit non-governmental organizations and academic institutions to 
perform activities to help achieve specific objectives of the UNAIDS Secretariat and transfers to UNAIDS 
Cosponsors for their share of the Unified Budget, Results and Accountability Framework for 2022-2026. 
Transfers and grants to governments are referred to as direct financial cooperation. Funds are normally 
expensed at the time of transfer to the contractual partner. 
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6.3.3 Contractual services 
 
Contractual services represent expenses for service providers. The main components are Agreements for 
Performance of Work (APWs), consulting contracts given to individuals to perform activities on behalf of the 
Programme.  
 

 
 
 
6.3.4 General operating expenses  
 
General operating expenses represent expenses related to general operations in support of headquarters, 
regional and country offices. This includes costs such as utilities, telecommunications and rent. 
 

 
 
 
6.3.5 Travel  
 
Travel of staff, meeting participants and consultants paid by UNAIDS are included in the total travel costs. 
Travel expenses include airfare, per diem and other travel related costs.  
 

 
 
 
6.3.6 Equipment vehicles and furniture  
 
Total expenses for 2025 were US$0.2 million (US$0.7 million for 2024 restated), which represents purchases 
of items below the capitalization threshold. 
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6.3.7 Depreciation 
 
Depreciation has been charged on property, plant and equipment (PP&E) using the straight-line method.  
Depreciation is the expense resulting from the systematic allocation of the amounts on the PP&E over their 
useful lives. The useful life of the building has been estimated at 60 years. The useful lives of furniture and 
vehicles have been estimated at five years and equipment has been estimated at three years. 
 

 
 
 
6.4 Finance revenue (cost)   

 
The total interest earnings were US$ 7.3 million for the financial period ended 31 December 2025; net realized 
foreign exchange gain of US$ 0.01 million; actuarial revaluation loss on Terminal Payment fund of US$ 0.5 
million; net unrealized foreign exchange losses on revaluation of the accounts receivables and Swiss loan 
adjustments amounted to US$ 2.6 million; realized foreign exchange gains on balance sheet hedging  
amounted to US$ 0.5 million and actuarial interest revenue related to valuation of Terminal Payments and 
Special Fund for Compensation for US$ 0.9 million. This has resulted in a net total financial revenue amount 
of US$ 5.6 million for year ended 31 December 2025 (US$ 6.7 million in 2024). 
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7.  Segment reporting 
 
Schedule 1. Statement of Financial Performance by Segments, all sources of funds, for the year 
ended 31 December 2025 (in US dollars) 
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8.  Comparison of budget and actual amounts 
 
UNAIDS Programme Budget is established on a modified cash basis and is approved by the Programme 
Coordinating Board.  
 
UNAIDS’ budget and financial accounts are prepared using two different accounting basis. The Statement of 
Financial Position, Statement of Financial Performance, Statement of Changes in Net Assets and Statement 
of Cash Flow are prepared on a full accrual basis, whereas the Statement of Comparison of Budget and 
Actual Amounts (Statement V) is prepared on a modified cash basis.   
 
As required by IPSAS 24, reconciliation has been provided between the actual amounts on a comparable 
basis as presented in Statement V and the actual amounts in the financial accounts identifying separately 
any basis, timing, presentation and entity differences.   
 
Basis differences - occur when the approved budget is prepared on a basis other than the full accrual 
accounting basis. Basis differences include the depreciation and capitalization of assets and repayment of 
the principal on the outstanding loan from the Swiss Confederation. 
 
Timing differences - occur when the budget period differs from the reporting period reflected in the financial 
statements.  
 
Presentation differences - are due to differences in the format and classification schemes adapted for 
presentation of Statement of Cash Flow and Statement of Comparison of Budget and Actual Amounts. 
 
Entity differences - include expenses under non-core funds, which are financed from other sources and are 
not included in the Unified Budget Results and Accountability Framework approved by the Programme 
Coordinating Board.  
 
Reconciliation between the actual amounts on a comparable basis in the Statement of Comparison of Budget 
and Actual Amounts (Statement V) and the actual amounts in the Statement of Financial Performance 
(Statement II) and Statement of Cash Flow (Statement IV) for the year ended 31 December 2025 are 
presented below. 
 
 
Reconciliation of Budget Utilization (Statement V) with Statement of Cash Flow (Statement IV) as at 
31 December 2025 
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9.  Administrative waivers, amounts written off and, ex-gratia payments  
 
During the financial year ended 31 December 2025, there were no administrative waivers, amounts written 
off or ex-gratia payments.  
 
10.  Related party and senior management disclosure 
 
Key management personnel of UNAIDS consists of all staff members graded at the D1 level and above as 
they have the authority and responsibility for planning, directing and controlling the activities of UNAIDS.  
 
The aggregate remuneration paid to key management personnel includes salaries, allowances, and statutory 
travel and other entitlements paid in accordance with the Staff Rules and Regulations applicable to all staff.  
 
Key management personnel are members of the UN Joint Staff Pension Fund (UNJSPF) to which the 
personnel and UNAIDS contribute and are also eligible for participation in the Staff Health Insurance scheme 
including the after service medical insurance scheme if they meet the eligibility requirements.  
 
During the year, no loans were granted to key management personnel beyond those available to staff outside 
this group. 
  
 
Key Management Personnel  
(in US dollars)  
Number of individuals        25 
Compensation and post adjustment     5 876 069 
Entitlements       537 853 
Pension and Health Plans     1 843 756 

Total remuneration 2025     8 257 679 
Outstanding advances against 
entitlements       228 491 

Outstanding loans (in addition to normal  
entitlements if any) 

                                                                            
-  

 
 
11.   Events after the reporting date 
 
The Programme’s reporting date is 31 December 2025. On the date of the certifying of these accounts, no 
material events, favorable or unfavorable, occurred between the balance sheet date and the date when the 
financial statements have been authorized for issue that would have impacted these statements. 
 
 
12.  Contingent liabilities, commitments and contingent assets  
Contingent Liabilities 
 
As of 31 December 2025, three (3) outstanding appeals were pending before the WHO Global Board of 
Appeal (GBA) in respect of UNAIDS former and serving staff. The respective recommendations from the GBA 
for decision by the UNAIDS Executive Director is expected during 2026. Furthermore, 13 (thirteen) 
outstanding personnel matters (complaints), submitted during the period of 2020-2025, were pending with 
the ILO Administrative Tribunal as at the above-referenced and therefore are not practicable to 
disclose as the likelihood of repayment has been determined to be remote. There are no cases involving 
contractual disputes that are to be considered contingent liabilities. 
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Operating leases 
 
The Secretariat enters into operating lease arrangements for the use of country, regional and liaison offices 
premises. Some of the operating lease agreements contain renewal clauses which enable the Secretariat to 
extend the terms of the leases at the end of the original lease terms and escalation clauses that may increase 
annual rent payments based on increases in the relevant market price indexes in the respective countries 
where country, regional and liaison offices are located. Future minimum lease rental payments for the 
following periods are: 
 

 
 
 
Commitments 
 
As at 31 December 2025, UNAIDS had commitments for the acquisition of good and services contracted but 
not yet delivered totalling US$ 3.1 million (US$ 8.7 million for 2024). 
 
The following tables present the open purchase orders for which UNAIDS had not received the related goods 
or services as at 31 December 2025. 
 

 
  
 
Contingent Assets 
 
In accordance with IPSAS 19, contingent assets will be disclosed for cases where an event will give rise to a 
probable inflow of economic benefits. As at 31 December 2025, there were no material contingent assets to 
disclose. 
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Part IV : MANAGEMENT INFORMATION 
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I.  Funds made available for the financial year ended 31 December 2025  

During the period under review, revenue totalling US$ 66 million was made available towards the core 
UBRAF. Nineteen governments contributed 91% of this amount and the remaining 9% was made up of 
a) financial revenue primarily interest earned on bank balances received and apportioned during the 
reporting period, and b) miscellaneous income. Schedule 2 on page 59 provides the details of the 
revenue. 

 
Non-core UBRAF resources amounting to US$ 28.3 million were made available to UNAIDS Secretariat 
to provide support to several global, regional and country activities that are designated for specific 
countries or purposes. Details on the sources of these funds are presented in Schedules 3 on page 60. 

 
II. Funds expended and encumbered for the financial year ended 31 December 2025 
 

The total expense and encumbrances for the financial year ended 31 December 2025 against the core 
UBRAF for 2024–2025 amounted to US$ 151.8 million and expense and encumbrances against the non-
core UBRAF funds amounted to US$ 47.5 million. 
 
A. Core Unified Budget, Results and Accountability Framework  
For the year ended 31 December 2025, total expenses and encumbrances (including transfers to 
Cosponsors) amounted to US$ 151.8 million against an approved core operating budget of US$ 150 
million under the 2024–2025 UBRAF, representing a financial implementation rate of 101.2%. This 
includes US$1.9 million relating to 2024 commitments delivered in 2025 and therefore recorded as part 
of 2025 expenditures. 
 

The total expenses and encumbrances for the implementation of the activities contained in the core 
Unified Budget, Results and Accountability Framework were distributed as follows:  
 
• US$ 19.4 million was transferred to the Cosponsors and 

• US$ 131.3 million was expended and US$ 1.2 million encumbered for the Secretariat  
Total UBRAF core expenses and encumbrances for 2024–2025 amounted to US$ 309.6 million representing 
a financial implementation of 99.9% (US$ 157.7 million expended in 2024 and US$ 150.7 million expended 
and US$ 1.2 million encumbered in 2025).  

 
Table 4 provides details on year 2025 of the 2024-2025 UBRAF approved core budget, expenses and 
encumbrances, broken down by result area, and the Secretariat core functions for the biennium 2024-2025. 
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Table 4. 2024–2025 Unified Budget, Results and Accountability Framework approved core budget, 
expenses and encumbrances for the period ended 31 December 2025 
(in US dollars) 

 

 
 

i) Funds transferred to Cosponsors 
 
In 2025, a total amount of US$ 19.4 million, was made available to cosponsors. This comprised of US$ 6.5 
million in Core global funding to support coordination functions and US$ 12.9 million transferred for country 
envelopes. In addition, approximately US$11.5 million in unspent balances from 2024 and prior years was 
approved for carry- forward to support continued programme implementation by cosponsors at country level 
in 2025. As a result, the combined total level of resources made available to cosponsors from the 2025 
allocation and unspent balances from 2024 and prior years was approximately US$30.9 million. This slightly 
exceeding the approved budget of US$ 30 million for 2025. Out of the US$ 30.9 million, an estimated US$ 
4.1 million is expected to remain unspent at 31 December 2025 and will therefore be carried forward to 2026.  
 
The country envelope funding modality, introduced in the 2018-2019 biennium following the approval of the 
refined UNAIDS Joint Programme operating model by the Programme Coordinating Board (PCB) at its 40th 
meeting in June 2017, continued to serve in 2025 as a central mechanism for supporting country-level 
implementation.  
 

 
Figure 5 illustrates the dynamic and differentiated resource allocation model and provides information on 
the proportion of funds transferred to each individual Cosponsor). 
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Figure 5. Funds transferred to the Cosponsors in 2025 
         (in millions of US dollars)   
 

 
 
  

ii) Funds expended and encumbered against the Secretariat core budget 
 

During the year ended on 31 December 2025, a total amount of US$ 131.3 million was expended and 
US$ 1.2 million encumbered for Secretariat activities and staff costs. As presented under agenda item 
4.2 to the PCB at its 56th meeting in Geneva held during 24-26 June 2025, the revised allocation to 
cosponsors, in view of reduced core contributions for 2025 and availability of unspent balances from 
2024 carried forward to 2025, enabled the Secretariat to absorb some restructuring costs that could not 
be accommodated in the Secretariat 2025 core budget of US$ 120 million.  . 
 
Table 4 provides details on the 2024–2025 UBRAF approved core budget, expenses and encumbrances, 
broken down by result area, and the Secretariat core functions for the biennium 2024–2025. 

 
 
 B. Expenses incurred against the UBRAF non-core funds 

 
During the year ended 31 December 2025, a total amount of US$ 45.6 million was expended and US$ 
1.9 million encumbered by the Secretariat against UBRAF non-core funds. 
 
Table 5 on page 64 provides details on the 2025 UBRAF non-core funds made available; expenses and 
encumbrances, broken down by source of funding. 
 
 
C. Country and regional expenses against all sources of funds  
As recommended by the PCB at its 22nd meeting, held in Chiang Mai, Thailand from 23–25 April 2008, 
the report in Table 6 on pages 65 to 66 presents a breakdown of expenses and encumbrances of the 
Secretariat by country and region for both the UBRAF core funds and UBRAF non-core funds. Country 
and regional expenses amounted to US$ 87.2 million for the financial year ended 31 December 2025. In 
addition to the expenses, a total of US$ 1.8 million was encumbered during the same period, which 
together totalled US$ 89 million for the financial year ended 31 December 2025.  
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Table 5. UBRAF non-core Funds  
 
Funds available, expenses and encumbrance by source of revenue for the year ended 31 December 
2025 (in US dollars) 
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Table 6. Country and Regional expenses and encumbrance against all sources of funds  
for the financial year ended 31 December 2025 (in US dollars) 
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Table 6 continued 
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Table 7. 2025 Country Envelopes: Details of funds transferred to Cosponsors 
at country level (in US dollars) 
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N="iDBEFMEe2 FFRHFHHH FFJFGHH FF.MFHHH FFLGFHHH FFIHFHHH FF.GFISH FFMFLLH FF.ISF.TH

N="=BCD FFLLFTHH FFLRFHHH FF.HFHHH FFMFTGH FFJFHHH FFJLFSGH

VE;A"22B FFRGFHHH FFS.FJHH FFGHFHHH FFRIFHHH FFGHFHHH FFL.FTMT FLFGLFGMT

VABC"EPF!k"D?EBF@AA=<PD? FFSHFTHH FFRGFHHH FFI.FHHH FF.RFTRH FF.GHFSRH

V:EC FFI.FTHH FFRHFHHH FFT.FHHH FFIHFHHH FF.LFSJT FFLHGFIJT

V2B#2 FF.GFHHH FFLGFHHH FF.MFHHH FFLHFHHH FFSHFHHH FF.HFRHH FFSFLGH FF.GGFGGH

V2CAFClm42D"A FF.HFHHH FFIHFHHH FFS.FJHH FF.SHFHHH FF.JFLTT FFLTTFMTT

>A;2?"ECD?F@AA=<PD?F2kFV2B#2 FFRHFHHH FF.HFHHH FFRLFGHH FFSHFHHH FFSHFHHH FFL.FRHH FFSHFHHH FF..FGLG FFLTGFRLG

Bn=EC2"DEPFb=DBAE FFRRFLHH FF.HGFHHH FFTFHHH FF.ISFLHH

bE<2B FF.LFGHH FF.IFLHH FFRHFHHH FFTFHHH FFJFGHH FFJLFLHH

bE;<DE FFLHFHHH FFSFGHH FFRHFHHH FFTFHHH FF.HFRHH FFLFGHH FFJJFRHH

b:EBE FFRHFHHH FF.HFHHH FFGJFHHH FFMHFHHH FFRLFLJH FLF.MFLJH

b=DBAE FFRHFHHH FFLIFHHH FFRHFHHH FFTFHHH FF.GFISH FFGFHHH F.F.LFISH

oEPD FF.GFHHH FFLRFHHH FFR.F.HH FFRGFHHH FFIHFHHH FFLGFHHH FFLFGHH FF.J.FSHH

pD#A" FF.GFHHH FFRHFHHH FFIGFHHH FF.SFHHH FFMFLLH FF..GFLLH

pD#A"DEF FFIF.HH FFSHFHHH FFRTFLGH FFIGFGHH FFLHFHHH FFRGFHHH FFIHFHHH FFRIFHHH FFTFHST FLFTIFM.T

aABA#EP FFRGFHHH FFLHFHHH FFLRF.TH FF..FGLG FFTMFJHG

aDA""EFqA2BA FFRHFHHH FFGHFHHH FFRHFHHH FFL.FRHH FFRFJGH FF.RGFHGH

r2#2 FF.HFGHH FFS.FJHH FFLGFHHH FF.IFHHH FF.HFRHH FF.RFLGG F.FRIFJGG

r=BDeDE FFLHFHHH FFIIFHHH FFIFJGH FFSTFJGH

;%F<=T9"KFT<C?TD"CFG<=TSiGA>< TTeTbBB TTCggTABB TTddfTgAB TTfabTgBB TTdgBTBBB TbTBCeTBBB TTdBdTBBB TTbdBTfBB TTdcBTebB TTdBcTgcA TCTebATceA

MG<C?T;%F<=T TTbCcTfBB TbTfddTdBB TbTBedTCBB TdTffBTcBB TTfAcTBBB TCTCBfTcBB TTacfTcBB TbTBefTdBB TTAccTBfB TTcdCTebC bTdTcgCTbgC

Table 7 continued 
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-<FACTSW"GA><T<C?TD<GA@@"<C !"#ABCDBE FFGHFHHH FFIJFGHH FF..FGLG FF.HMFHLG

N2PD4DE FFLRFJHH FFRHFHHH FF.SFTHH FFILFGHH FFGFGRR FF..TFGRR

N"E8DPF FFGFGHH FFGMFGHH FFRTFHHH FFLLFJGH FF.LGFJGH

V:DPA FFJHFHHH FF.MFHHH FF.RFTRH FF.HLFTRH

V2P2;<DE FFIGFHHH FFGLFLHH FFJFJRH FF.MFGHH F.FLIFIRH

V=<E FFIJFGHH FFGHFHHH FF..FGLG FF.HMFHLG

>2;DBD?EBF@AA=<PD? FFRHFHHH FFLIFHHH FFRHFHHH FF.GFISH FFSFM.G FF.HSFRJG

B?=EC2" FFILFJHH FFIGFHHH FFJFJRH FF.HFRJL FF.HGFTHL

BPFaEP4EC2" FF.TFHHH FF.IFLHH FF.MFGHH FFRHFLHH FFJFRJG FFTMFLJG

b=ECA;EPE FF.MFHHH FFLTFGHH FFGHFGHH FF..FTGH FFSFRIH F.F.SF.MH

b=cEBE FFRHFHHH FF.MFHHH FFLHFHHH FFLHFHHH FFSFM.G FFMGFM.G

dEDCD FFLGFHHH FFLSFHHH FF.TFLHH FFLGFGHH FF.GFHHH FFGFHLG FF..IFJLG

d2BC="Ee FF.RFRHH FFGHFHHH FF.LFM.H FFJSFL.H

fE;ED?E FFIRFHHH FFRLFRHH FFRHFHHH FFLGFGHH FFMFM.L FF.IHFJ.L

gE"E#=Ec FFLRFHHH FFRHFGHH FFSFM.G FFSHFI.G

gA"= FFR.FGHH FFIJFGHH FFLGFHHH FFLHFSHH FFGFHHH F.FLMFSHH

hABA8=APE FFJSFHHH FFJTFHHH FFMFSTH FF.SRFSTH

;%F<=T-<FACTSW"GA><T<C?TD<GA@@"<C TTATABB TTCACTBBB TTabTBBB TTAcbTaBB TTdBTBBB TTeefTdBB TTbfTcBB TTbdCTgBB TTgcTCgB TTbgdTBdd TbTcccTead

9"KFT<C?TD"CFG<=TSiGA>< !P#A"DE FFIGFHHH FF.RFHHH FF.GFHHH FFGSFHHH FF.LMFHHH

NABDB FFLJFGHH FF.SFLHH FFRMFHHH FF.HFGSH FFTFJSH FF.HLFHLH

N="iDBEFMEe2 FFRHFHHH FFJFGHH FF.MFHHH FFLGFHHH FFIHFHHH FF.GFISH FFMFLLH FF.ISF.TH

N="=BCD FFLLFTHH FFLRFHHH FF.HFHHH FFMFTGH FFJFHHH FFJLFSGH

VE;A"22B FFRGFHHH FFS.FJHH FFGHFHHH FFRIFHHH FFGHFHHH FFL.FTMT FLFGLFGMT

VABC"EPF!k"D?EBF@AA=<PD? FFSHFTHH FFRGFHHH FFI.FHHH FF.RFTRH FF.GHFSRH

V:EC FFI.FTHH FFRHFHHH FFT.FHHH FFIHFHHH FF.LFSJT FFLHGFIJT

V2B#2 FF.GFHHH FFLGFHHH FF.MFHHH FFLHFHHH FFSHFHHH FF.HFRHH FFSFLGH FF.GGFGGH

V2CAFClm42D"A FF.HFHHH FFIHFHHH FFS.FJHH FF.SHFHHH FF.JFLTT FFLTTFMTT

>A;2?"ECD?F@AA=<PD?F2kFV2B#2 FFRHFHHH FF.HFHHH FFRLFGHH FFSHFHHH FFSHFHHH FFL.FRHH FFSHFHHH FF..FGLG FFLTGFRLG

Bn=EC2"DEPFb=DBAE FFRRFLHH FF.HGFHHH FFTFHHH FF.ISFLHH

bE<2B FF.LFGHH FF.IFLHH FFRHFHHH FFTFHHH FFJFGHH FFJLFLHH

bE;<DE FFLHFHHH FFSFGHH FFRHFHHH FFTFHHH FF.HFRHH FFLFGHH FFJJFRHH

b:EBE FFRHFHHH FF.HFHHH FFGJFHHH FFMHFHHH FFRLFLJH FLF.MFLJH

b=DBAE FFRHFHHH FFLIFHHH FFRHFHHH FFTFHHH FF.GFISH FFGFHHH F.F.LFISH

oEPD FF.GFHHH FFLRFHHH FFR.F.HH FFRGFHHH FFIHFHHH FFLGFHHH FFLFGHH FF.J.FSHH

pD#A" FF.GFHHH FFRHFHHH FFIGFHHH FF.SFHHH FFMFLLH FF..GFLLH

pD#A"DEF FFIF.HH FFSHFHHH FFRTFLGH FFIGFGHH FFLHFHHH FFRGFHHH FFIHFHHH FFRIFHHH FFTFHST FLFTIFM.T

aABA#EP FFRGFHHH FFLHFHHH FFLRF.TH FF..FGLG FFTMFJHG

aDA""EFqA2BA FFRHFHHH FFGHFHHH FFRHFHHH FFL.FRHH FFRFJGH FF.RGFHGH

r2#2 FF.HFGHH FFS.FJHH FFLGFHHH FF.IFHHH FF.HFRHH FF.RFLGG F.FRIFJGG

r=BDeDE FFLHFHHH FFIIFHHH FFIFJGH FFSTFJGH

;%F<=T9"KFT<C?TD"CFG<=TSiGA>< TTeTbBB TTCggTABB TTddfTgAB TTfabTgBB TTdgBTBBB TbTBCeTBBB TTdBdTBBB TTbdBTfBB TTdcBTebB TTdBcTgcA TCTebATceA

MG<C?T;%F<=T TTbCcTfBB TbTfddTdBB TbTBedTCBB TdTffBTcBB TTfAcTBBB TCTCBfTcBB TTacfTcBB TbTBefTdBB TTAccTBfB TTcdCTebC bTdTcgCTbgC

Table 7 continued 
 
 


