USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Consolidated Audited Financial Statements

December 31, 2025



USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Consolidated Audited Financial Statements

December 31, 2025

CONTENTS
Page
Independent Auditor’s Report 1-2
Financial Statements
Consolidated Statement of Financial Position
Consolidated Statement of Activities
Consolidated Statement of Functional Expenses

Consolidated Statement of Cash Flows
Notes to Consolidated Financial Statements 7-1

Wo ok~ W



v ¥ i)u

Services Provided by SAX LLP

Independent Auditor’s Report

To the Board of Directors
USA for UNFPA, Inc. (formerly known as Friends of UNFPA, Inc.)
and Friends of Americans for UNFPA, Inc.

Opinion

We have audited the consolidated financial statements of USA for UNFPA, Inc. (formerly known as Friends of
UNFPA, Inc.) and Friends of Americans for UNFPA, Inc. (collectively, the “Organization”), which comprise the
consolidated statements of financial position as of December 31, 2025, and the related consolidated statements
of activities, functional expenses, and cash flows for the year then ended, and the related notes to the
consolidated financial statements.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
financial position of the Organization as of December 31, 2025, and the changes in its net assets and its cash
flows for the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America
(“GAAS”). Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of the Organization
and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

e 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 Organization’s internal control. Accordingly, no such opinion is expressed.

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

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

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

Report on Summarized Comparative Information

We have previously audited the Organization’s 2024 financial statements, and we expressed an unmodified audit
opinion on those audited financial statements in our report dated September 10, 2025. In our opinion, the
summarized comparative information presented herein as of and for the year ended December 31, 2024 is
consistent, in all material respects, with the audited financial statements from which it has been derived.

ooy LLP

New York, NY
September 18, 2026

SAX

Services Provided by SAX LLP



USA for UNFPA, Inc.
and

Friends of Americans for UNFPA, Inc.

Consolidated Statement of Financial Position

At December31, 2025

(With comparative totals at December 31, 2024)

ASSETS

Cash and cash equivalents
Contributions receivable

Prepaid expenses and other assets
Property and equipment, net

TOTAL ASSETS
LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable and accrued expenses
Grants payable
Total liabilities

NET ASSETS
Without donor restrictions
With donor restrictions
Total net assets

TOTAL LIABILITIES AND NET ASSETS

December 31,

2025 2024

$ 4,105,329 $ 2,369,997
584,175 360,931
69,064 61,768

876 1,104

$ 4,759,444 $ 2,793,800
$ 255,205 $ 180,068
1,888,577 794,354
2,143,782 974,422
2,510,662 1,652,216
105,000 167,162
2,615,662 1,819,378

$ 4,759,444 $ 2,793,800

The attached notes and auditor’s report are an integral part of these consolidated financial statements.
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and

USA for UNFPA, Inc.

Friends of Americans for UNFPA, Inc.

Consolidated Statement of Activities

For the Year Ended December 31, 2025

(With comparative totals for the year ended December 31, 2024)

PUBLIC SUPPORT AND REVENUE
Contributions
In-kind contributions
Interest and other income
Net assets released from restrictions
Total public support and revenue

EXPENSES
Program services
Management and general
Fundraising
Total expenses

Change in net assets
NET ASSETS, beginning of year

NET ASSETS, end of year

Without With
Donor Donor Total Total
Restrictions Restrictions 12/31/25 12/31/24
$ 9,849,660 $ 926,000 $ 10,775,660 $ 7,963,483
1,221,912 - 1,221,912 87,732
18,162 - 18,162 24,033
988,162 (988,162) - -
12,077,896 (62,162) 12,015,734 8,075,248
9,570,128 - 9,570,128 5,761,060
461,617 - 461,617 427,255
1,187,705 - 1,187,705 1,061,888
11,219,450 - 11,219,450 7,250,203
858,446 (62,162) 796,284 825,045
1,652,216 167,162 1,819,378 994,333
$ 2,510,662 $ 105,000 $ 2,615,662 $ 1,819,378

The attached notes and auditor’s report are an integral part of these consolidated financial statements.

Page 4



USA for UNFPA, Inc.

and

Friends of Americans for UNFPA, Inc.

Consolidated Statement of Functional Expenses

For the Year Ended December 31, 2025
(With comparative totals for the year ended December 31, 2024)

Management
Program and Total Total
Services General Fundraising  12/31/25 12/31/24
Salaries $ 573553 $ 151,311 $ 386,486 $ 1,111,350 $ 1,101,674
Payroll taxes and benefits 137,371 36,240 92,567 266,178 285,365
Grant expense 6,634,975 - - 6,634,975 3,920,089
Professional fees 340,037 196,683 32,936 569,656 624,329
Occupancy 28,573 8,528 21,781 58,882 15,000
Office supplies and equipment 82,149 21,365 54,864 158,378 8,781
Postage and shipping 119,938 - 115,387 235,325 258,218
Travel and entertainment 37,699 2,328 1,921 41,948 27,070
Insurance 3,794 1,001 2,556 7,351 7,201
Printing and promotion 381,139 - 189,182 570,321 645,233
Bank and credit card charges - 1,379 264,193 265,572 169,132
In-kind marketing 49,590 - - 49,590 87,732
In-kind goods 1,172,322 - - 1,172,322 -
Other expenses 8,870 42,751 25,753 77,374 100,341
Depreciation 118 31 79 228 38
Total expenses for
statement of activities $ 9,570,128 $ 461,617 $ 1,187,705 $ 11,219,450 $ 7,250,203

The attached notes and auditor’s report are an integral part of these consolidated financial statements.
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USA for UNFPA, Inc.

and

Friends of Americans for UNFPA, Inc.

Consolidated Statement of Cash Flows

For the Year Ended December 31, 2025

(With comparative totals for the year ended December 31, 2024)

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets
Adjustments to reconcile change in net assets to net
cash provided by operating activities:
Depreciation
Donated stock
Proceeds from sale of donated securities
Changes in assets and liabilities:
Contributions receivable
Prepaid expenses and other assets
Accounts payable and accrued expenses
Grants payable
Net cash flows provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property and equipment
Net cash flows provided by/(used for) investing activities
Net increase in cash and cash equivalents
CASH AND CASH EQUIVALENTS, beginning of year

CASH AND CASH EQUIVALENTS, end of year

SUPPLEMENTAL CASH FLOW INFORMATION
No interest or income taxes were paid.

December 31,

2025 2024
$ 796,284 $ 825,045
228 38
(108,768) -
108,768 -
(223,244) (131,810)
(7,296) (17,969)
75,137 43,771
1,094,223 243,038
1,735,332 962,113

- (1,142)

- (1,142)

1,735,332 960,971
2,369,997 1,409,026

$ 4,105,329 $ 2,369,997

The attached notes and auditor’s report are an integral part of these consolidated financial statements.
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USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Notes to Consolidated Financial Statements

December 31, 2025

Note 1 - Organization

USA for UNFPA, Inc., (formerly known as Friends of UNFPA, Inc.), is a not-for-profit corporation,
incorporated in the State of New York. It was established in 1998 in order to build support for the work
of UNFPA, the United Nations Population Fund. To advance its mission, USA for UNFPA, Inc. works
collaboratively with UNFPA, other nongovernmental organizations, corporations, foundations, and the
public to mobilize funds and action to promote the health and dignity of women and girls everywhere.

Friends of Americans for UNFPA, Inc. was founded in 2002 as a not-for-profit corporation to support
USA for UNFPA, Inc. During the year ended December 31, 2025, the Board of Directors of Friends of
Americans for UNFPA formally confirmed its resolution to dissolve as voted on September 9, 2025,
and is in the process of dissolution.

USA for UNFPA, Inc. is the sole member of Friends of Americans for UNFPA, Inc. The consolidated
financial statements and related notes reflect the activities of USA for UNFPA, Inc. and Friends of
Americans for UNFPA, Inc. and are referred to collectively, as the “Organization.” All inter-company
transactions have been eliminated.

Both entities are exempt from Federal income taxes under Section 501(c)(3) of the Internal Revenue
Code and similar New York State statutes and have been designated as organizations which are not
private foundations.

Note 2 - Summary of Significant Accounting Policies
a. Basis of Accounting

The consolidated financial statements of the Organization have been prepared on the accrual basis of
accounting, which is the process of recognizing revenue and expenses when earned or incurred.

b. Basis of Presentation

The financial statements are presented in accordance with the provisions of the Financial
Accounting Standards Board’s (“FASB”) Accounting Standards Codification (“ASC”) 958-
Presentation of Financial Statements of Not-For-Profit Entities. FASB ASC 958 requires the
Organization to report information regarding its financial position and activities according to the
following specific classes of net assets:

> Net Assets without Donor Restrictions - Net assets that are not subject to donor-imposed
stipulations and that may be expended for any purpose in performing the primary objectives
of the Organization. The Board may designate net assets without restrictions for specific
operational purposes from time to time.

> Net Assets with Donor Restrictions - Net assets subject to donor-imposed stipulations that
may or will be met, either by actions of the Organization and/or the passage of time. Also,
other net assets are subject to donor-imposed stipulations requiring that they be maintained
permanently by the Organization. Generally, the donors of these assets permit the
Organization to use all, or part of the income earned on any related investments for general
or specific purposes. When a restriction expires, net assets with donor restrictions are
reclassified to net assets without donor restrictions and reported in the statements of
activities as net assets released from restriction.
Page 7



USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Notes to Consolidated Financial Statements

December 31, 2025

Note 2 - Summary of Significant Accounting Policies - Continued
¢. Revenue Recognition

The Organization follows the requirements of FASB ASC 958-605 for recording contributions, which
are recorded at the time a pledge becomes unconditional in nature. Contributions are recorded in one
of the classes of net assets described above, depending on the existence and/or nature of any donor-
imposed restriction. When a restriction expires, that is, when a stipulated time restriction ends, or
purpose restriction is accomplished, net assets with donor restrictions are reclassified to net assets
without donor restrictions. If donor restricted contributions are satisfied in the same period they are
received, they are classified as without donor restrictions.

Contributions may be subject to conditions, which are defined as both a barrier to entittement and a
right of return of payments, or release from obligations, and are recognized as income once the
conditions have been substantially met. Contributions expected to be received within one year are
recorded at net realizable value. Long-term pledges are recorded at fair value, using risk-adjusted
present value techniques.

Management reviews all contributions receivable for collectability based on various factors such as
historical experience, donor credit worthiness, and subsequent collections. Based on this review, no
reserves have been established for contributions receivable for the years ended December 31, 2025
and 2024.

d. Cash and Cash Equivalents

All highly liquid investments with a maturity of three months or less are considered to be cash and
cash equivalents.

e. Concentration of Credit Risk

Financial instruments, which potentially subject the Organization to a concentration of credit risk
consist of cash accounts held with financial institutions that management deems to be creditworthy.
At times, balances may exceed federally insured limits. While at year-end there were material
uninsured balances, management believes the risk of loss is limited and has not experienced any
losses due to bank failure.

. Property and Equipment

Property and equipment consist of computers, furniture, and equipment that the Organization
retains title to, which benefit future periods. Property and equipment that exceed $1,000 and that
have a useful life of greater than one year are recorded at cost or at fair value on the date of gift, if
donated, and at a useful life of five years.

g. Advertising

Advertising costs are charged to operations when costs are incurred.
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USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Notes to Consolidated Financial Statements

December 31, 2025

Note 2 - Summary of Significant Accounting Policies - Continued
h. Leases

The Organization determines if an arrangement is or contains a lease at inception. Leases are
included in right-of-use (“ROU”) assets and lease liabilities in the consolidated statement of
financial position. ROU assets and lease liabilities reflect the present value of the future minimum
lease payments over the lease term and ROU assets also include prepaid or accrued rent.
Operating lease expense is recognized on a straight-line basis over the lease term. The
Organization does not report ROU assets and lease liabilities for its short-term leases (leases with
a term of 12 months or less). Instead, the lease payments of those leases are reported as lease
expense on a straight-line basis over the lease term. Lease terms may include options to extend or
terminate the lease when it is reasonably certain that the Organization will exercise that option.

i.  In-kind Contributions

The Organization receives contributed nonfinancial assets consisting of marketing services and
donated undergarments to be distributed as part of the program. Contributed nonfinancial assets
are recognized as revenue at fair value on the date of donation. Fair value is measured in
accordance with ASC 820, Fair Value Measurement, using the principal or most advantageous
market for each asset.

For the years ended December 31, 2025 and 2024, contributed nonfinancial assets consisted of the
following: marketing services of $49,590 and $87,732, respectively, and donated period underwear
of $1,172,322 and $-0-, respectively.

The donated undergarments were utilized in the Organization’s program. The marketing services
were utilized in, and charged to, the Organization’s program services. There were no donor-
imposed restrictions associated with any contributed nonfinancial assets received during the years
ended December 31, 2025 and 2024.

The fair value of the donated undergarments was determined using published retail price lists from
comparable vendors for identical or similar goods, representing Level 2 inputs within the ASC 820
fair value hierarchy. The fair value of contributed marketing services was determined using the
vendor’s standard rate schedule for identical services provided to other clients, also representing
Level 2 inputs.

The Organization also receives contributed services from volunteers and members of its Board of
Directors. In accordance with the accounting standards for contributions of services, the
Organization recognizes contributed services only when those services (a) create or enhance
nonfinancial assets or (b) require specialized skills, are provided by individuals possessing those
skills, and would typically need to be purchased if not donated. Volunteer time and board service
that do not meet these recognition criteria are not reflected in the accompanying consolidated
financial statements.
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USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Notes to Consolidated Financial Statements

December 31, 2025

Note 2 - Summary of Significant Accounting Policies - Continued
j- Management Estimates

The preparation of consolidated financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts and disclosures. Actual results could differ from
those estimates.

k. Functional Allocation of Expenses

The costs of providing various programs and other activities have been summarized on a functional
basis in the consolidated financial statements. Accordingly, certain costs have been allocated
among the programs and supporting services benefited.

The following cost was allocated based on time and effort:
. Salaries

The following costs are allocated based on the salary allocation:

. Payroll taxes and benefits
. Occupancy

. Office supplies and equipment
. Insurance

All other expenses have been charged directly to the applicable program or supporting services.
I. Accounting for Uncertainty of Income Taxes

The Organization does not believe its consolidated financial statements include any material,
uncertain tax positions. Tax filings for periods ending December 31, 2022 and later are subject to
examination by applicable taxing authorities.

m. Comparative Financial Information

The financial statements include certain prior year summarized comparative information in total but
not by net asset class. Such information does not include sufficient detail to constitute a
presentation in conformity with accounting principles generally accepted in the United States of
America. Such information should be read in conjunction with the Organization’s financial
statements for the year ended December 31, 2024, from which the summarized information was
derived.
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USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Notes to Consolidated Financial Statements

December 31, 2025

Note 3 - Contributions Receivable

Contributions receivable at year end are due in the following periods:

Year ending:
December 31, 2026 $ 519,175
December 31, 2027 40,000
December 31, 2028 25,000
Total $ 584,175

The amounts have not been discounted using present value techniques due to the immaterial nature.

Note 4 - Grants Payable

The Organization makes awards and grants for education and other projects in the fields of family
planning, reproductive health, and women'’s rights. The minimum amount which the Organization is
committed to award is dependent on the Board of Directors’ approval. All grants payable at
December 31, 2025 and 2024 are payable within one year.

Note 5 - Net Assets with Donor Restrictions
The following schedule summarizes net assets with donor restrictions:

December 31, 2025

Released
Balance from Balance
1/1/25 Contributions Restrictions 12/31/25
Programs:
Capacity Building $ 67,162 $ 881,000 $ 948,162 $ -
Niger 100,000 - 25,000 75,000
Total Programs 167,162 881,000 973,162 75,000
Time: - 45,000 15,000 30,000
Total $ 167,162 $ 926,000 $ 988,162 $ 105,000
December 31, 2024
Released
Balance from Balance
1/1/24 Contributions Restrictions 12/31/24
Programs:
Capacity Building $ 1,427 $ 1,363,000 $ 1,297,265 $ 67,162
Niger - 125,000 25,000 100,000
Total $ 1,427 $§ 1,488,000 $ 1,322,265 $ 167,162
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USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Notes to Consolidated Financial Statements

December 31, 2025

Note 6 - Commitments

The Organization leases office space from UNFPA, a related party, on a quarterly basis. Occupancy
expense for the space was $15,000 for each of the years ended December 31, 2025 and 2024.

On January 1, 2025, the Organization entered into a 24-month lease agreement expiring December
30, 2026. Payments of $25,407 were made during the year ended December 31, 2025, and
approximately $26,000 remains committed for the year ending December 31, 2026.

Subsequent to year end, on July 1, 2026, the Organization entered a 36-month studio lease
agreement that expires June 30, 2029.

Future minimum annual lease payments are as follows:

Year ending:
December 31, 2026 $ 48,704
December 31, 2027 46,089
December 31, 2028 47,471
December 31, 2029 24,086
Total lease commitment $ 166,350

Note 7 - Significant Contributions

During the years ended December 31, 2025 and 2024, approximately 21% and 24%, respectively, of
the Organization’s revenue (excluding in-kind services) was derived from contributions received from
one donor.

Note 8 - Retirement Plan
The Organization sponsors a defined contribution pension plan covering substantially all full-time
employees which also includes a matching component based on employee compensation deferrals.

Employees receive a 3% Safe Harbor contribution and a 3% employer match. Pension expense for
the years ended December 31, 2025 and 2024 was $69,773 and $64,036, respectively.
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USA for UNFPA, Inc.
and
Friends of Americans for UNFPA, Inc.

Notes to Consolidated Financial Statements

December 31, 2025

Note 9 - Liquidity and Availability of Financial Resources

As part of its liquidity management plan, the Organization structures its financial assets to be
available as its general expenditures, grants, liabilities, and other obligations come due. The
Organization’s outgoing grant payments and other expenses are funded by contributions.

The following reflects the Organization’s December 31, 2025 financial assets available to meet cash
needs for general expenditures within one year:

Cash and cash equivalents $ 4,105,329
Contributions receivable due within one year 519,175
Total financial assets $ 4,624,504

Less amounts not available for general expenditures:
Program restricted contributions (25,000)

Financial assets available to meet cash needs
for general expenditures within one year $ 4,599,504

Note 10 - Subsequent Events

Subsequent events have been evaluated through September 18, 2026, the date the consolidated
financial statements were available to be issued. All events that have occurred that require
adjustment to or disclosure in the consolidated financial statements have been recorded or disclosed
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