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 Independent Auditor's Report

To the Members of
the World Federation of Hemophilia

Opinion

We have audited the financial statements of the World Federation of Hemophilia (the
"Federation"), which comprise the statement of financial position as at December 31, 2025, the
statements of changes in net assets, operations and cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Federation as at December 31, 2025, and its results of operations and
cash flows for the year then ended in accordance with Canadian accounting standards for not-for-
profit organizations.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. 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 independent of the
Federation in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Canada, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion. 

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 Canadian accounting standards for not-for-profit organizations, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Federation's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Federation or to cease operations, or has no realistic alternative but to do so. 
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 Independent Auditor's Report

Those charged with governance are responsible for overseeing the Federation's financial
reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
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 Canadian generally accepted
auditing standards 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 Canadian generally accepted auditing standards, we
exercise professional judgment and maintain professional skepticism throughout the audit. We
also: 

 Identify and assess the risks of material misstatement of 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 for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

 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 Federation's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management. 

 Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Federation's
ability 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 the Federation to cease to continue as a
going concern.
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 Independent Auditor's Report

 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.

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. 
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Montréal, Québec
April 10, 2026

1 CPA auditor, public accountancy permit No. A128349
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World Federation of Hemophilia
Statement of Financial Position

December 31 2025 2024

Assets

Current
Cash and cash equivalents (Note 2) $ 6,894,798 $ 5,611,376
Short-term investments (Note 2) 4,524,775 5,940,383
Contributions and other receivables (Note 3) 837,539 620,378
Accounts receivable from the affiliated organization,

World Federation of Hemophilia USA 610,523 240,033
Prepaid expenditures (Note 1) 709,803 182,636

13,577,438 12,594,806

Long-term investments (Note 2) 13,277,922 11,294,214
Capital assets (Note 4) 85,580 51,942

$26,940,940 $ 23,940,962

Liabilities and Net Assets

Current
Accounts payable and accrued liabilities (Note 5) $ 2,125,225 $ 2,027,921
Accounts payable to the affiliated organization,

World Federation of Hemophilia USA 20,277 48,615
Deferred contributions (Note 6) 7,157,587 5,980,636

9,303,089 8,057,172

Deferred lease inducement 88,859 13,615

9,391,948 8,070,787

Net Assets (Note 7)
Invested in capital assets 85,580 51,942
Internally restricted 5,000,000 5,000,000
Unrestricted 12,463,412 10,818,233

17,548,992 15,870,175

$26,940,940 $ 23,940,962

Commitment (Note 12)

On behalf of the Board:

Director

The accompanying notes are an integral part of these financial statements.
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World Federation of Hemophilia
Statement of Changes in Net Assets

For the year ended December 31, 2025
Invested in

Capital Assets
Internally

Restricted Unrestricted Total

Balance, beginning of the year $ 51,942 $ 5,000,000 $10,818,233 $15,870,175

(Deficiency) excess of revenues over expenditures for the year (34,454) (1) - 1,713,271 1,678,817

Acquisition of capital assets 68,092 - (68,092) -

Balance, end of the year $ 85,580 $ 5,000,000 $12,463,412 $17,548,992

(1) Represents amortization of capital assets.

For the year ended December 31, 2024
Invested in

Capital Assets
Internally

Restricted Unrestricted Total

Balance, beginning of the year $ 99,935 $ 5,000,000 $ 9,632,549 $ 14,732,484

(Deficiency) excess of revenues over expenditures for the year (86,399) (1) - 1,224,090 1,137,691

Acquisition of capital assets 38,406 - (38,406) -

Balance, end of the year $ 51,942 $ 5,000,000 $ 10,818,233 $ 15,870,175

(1) Represents amortization of capital assets.

The accompanying notes are an integral part of these financial statements.
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World Federation of Hemophilia
Statement of Operations

For the year ended December 31 2025 2024

Revenues
Contributions:

Corporate Partnership $ 8,129,640 $ 8,033,943
Community Partnership (Note 11) 1,031,705 1,186,150
Humanitarian aid program (Note 11) 5,492,598 4,755,988

Total contributions 14,653,943 13,976,081

Other income (Note 11) 650,873 510,999
Investment income 1,180,421 1,303,305
Product donations (Note 8) - 7,249,785

Total revenues before congresses 16,485,237 23,040,170

Expenditures (Note 9)
Global development 2,988,732 2,822,420
Data and research 2,824,567 2,940,970
Humanitarian aid and medical training 6,926,652 6,019,167
Fundraising and corporate relations 703,723 693,980
Administration 863,882 1,180,780
Governance and communications 678,945 645,737
Fluctuation of foreign exchange 53,980 (92,109)
Value of product donations (Note 8) - 7,249,785

Total expenditures before congresses 15,040,481 21,460,730

Excess of revenues over expenditures before Congresses 1,444,756 1,579,440

Congresses and CCS
Revenue 1,411,509 6,821,784
Expenditures (1,177,448) (7,263,533)

Excess of revenues over expenditures before for the
Congresses and CCS 234,061 (441,749)

Excess of revenues over expenditures for the year $ 1,678,817 $ 1,137,691

The accompanying notes are an integral part of these financial statements.
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World Federation of Hemophilia
Statement of Cash Flows

For the year ended December 31 2025 2024

Cash flows from operating activities
Excess of revenues over expenditures for the year $ 1,678,817 $ 1,137,691
Items not affecting cash:

Amortization of capital assets 34,454 86,399
Amortization of deferred lease inducement 75,244 (141,562)
Gain on disposal of investments (90,686) (29,418)
Unrealized gain on investments (167,994) (353,431)

1,529,835 699,679
Net changes in non-cash operating working capital

items (Note 10) 131,099 (2,494,562)

1,660,934 (1,794,883)

Cash flows from investing activities
Purchase of capital assets (68,092) (38,406)
Acquisition of investments (4,832,792) (6,051,233)
Proceeds from disposal of investments 4,523,372 5,646,272

(377,512) (443,367)

Net increase (decrease) in cash and cash equivalents 1,283,422 (2,238,250)

Cash and cash equivalents, beginning of the year 5,611,376 7,849,626

Cash and cash equivalents, end of the year $ 6,894,798 $ 5,611,376

The accompanying notes are an integral part of these financial statements.
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

1. Significant Accounting Policies

Incorporation and
Purpose of Federation

The World Federation of Hemophilia (the "Federation") was
incorporated under Part II of the Canada Corporations Act. The
Federation became a registered charity under the Income Tax Act
(Canada) in 2005. On July 3, 2014, the Federation obtained its
articles of continuance under Section 211 of the Canada Not-for-
Profit Corporations Act.

The Federation is composed of representatives from hemophilia
organizations in 151 countries. The mission of the Federation is to
improve and sustain care for people with inherited bleeding
disorders around the world. As part of its activities, the Federation
receives product donations in the form of medicine from product
manufacturers, treatment centres and homecare companies, and
distributes those products to national member organizations
("NMOs") and recognized hemophilia treatment centres ("HTCs")
around the world.

The Federation is not required to pay income taxes on the excess
of revenues over expenditures as it is a registered not-for-profit
organization.

Basis of Accounting The financial statements have been prepared using Canadian
accounting standards for not-for-profit organizations.

Revenue Recognition The Federation follows the deferral method of accounting for
contributions. Restricted contributions are recognized as revenue
in the year in which the related expenditures are incurred.
Unrestricted contributions are recognized as revenue when
received or as receivable if the amount to be received can be
reasonably estimated and collection is reasonably assured.
Donated products are recognized as revenue when shipped to
beneficiaries, and are recorded at their fair market value if those
amounts can be reasonably estimated. Distributions of product
donations are recognized as expenditures when shipped by the
Federation to the beneficiaries, or sent directly by donating
companies to the beneficiaries.

A Hemophilia World Congress (the "Congress") is held every two
years. This major event is planned in advance such that significant
expenditures are incurred in the years preceding the Congress
year. Revenues received prior to the Congress year follow the
deferral method of accounting for contributions. Expenditures
occurring prior to the Congress year are recognized in the
statement of operations when they occur, except for the
refundable deposits which are deferred until the year during which
the Congress is held, and are presented as prepaid expenditures in
the statement of financial position.
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

1. Significant Accounting Policies (continued)

Revenue Recognition
(continued)

Contributions from NMOs are recognized when received or
receivable. An allowance for possible uncollectible amounts is also
provided for accordingly.

Foreign Currency
Translation

The financial statements are expressed in Canadian dollars. Assets
and liabilities, except non-monetary assets and liabilities in foreign
currencies, are translated into Canadian dollars at the rate of
exchange in effect at year-end. Non-monetary assets and liabilities
are translated into Canadian dollars at historical rate of exchange
in effect at the transaction date. Revenues and expenditures in
foreign currencies are translated into Canadian dollars at the rates
of exchange in effect at the transaction dates. Gains and losses on
translation of foreign currencies are included in the statement of
operations.

Financial Instruments Arm's length financial instruments are recorded at fair value at
initial recognition. 

Related party financial instruments quoted in an active market or
those with observable inputs significant to the determination of
fair value or derivative contracts are recorded at fair value at
initial recognition. All other related party financial instruments are
recorded at cost at initial recognition.

In subsequent periods, equities traded in an active market are
reported at fair value, with any change in fair value reported in
income. All other financial instruments are reported at cost or
amortized cost less impairment. The Federation has elected to
carry its investments in mutual funds, bonds and guaranteed
investment certificates at fair value. Transaction costs on the
acquisition, sale or issue of financial instruments are expensed for
those items measured at fair value and charged to the financial
instrument for those measured at amortized cost.

Financial assets are tested for impairment when indicators of
impairment exist. When a significant change in the expected
timing or amount of the future cash flows of the financial asset is
identified, the carrying amount of the financial asset is reduced
and the amount of the write-down is recognized in the statement
of operations. A previously recognized impairment loss may be
reversed to the extent of the improvement, provided it is not
greater than the amount that would have been reported at the
date of the reversal had the impairment not been recognized
previously, and the amount of the reversal is recognized in the
statement of operations.

11



World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

1. Significant Accounting Policies (continued)

Cash and Cash
Equivalents

Cash and cash equivalents include cash on hand, bank balances less
outstanding cheques and investments with a maturity period of
three months or less when purchased.

Capital Assets Capital assets are stated at cost less accumulated amortization.
Repairs and maintenance costs are charged to expenditures.
Betterments which extend the estimated life of an asset are
capitalized. When a capital asset no longer contributes to the
Federation's ability to provide services, its carrying amount is
written down to its residual value.

Capital assets are amortized on a straight-line basis using the
following period and annual rates:

Rates and
Period

Office equipment 20%
Computer hardware 33 1/3%
Computer software 100%
Leasehold improvements Term of lease

Deferred Contributions Deferred contributions represent unspent resources for designated
activities.

Deferred Lease
Inducement

The incentive benefits for the Federation's lease are recognized on
a straight-line basis over the term of the lease. The difference
between the recorded expenditures and the amounts payable
under the term of the lease is presented in the liabilities under
deferred lease inducement.

International Hemophilia
Training Centres
("IHTC") - Fellowships

Fellowships are expensed in the year of approval by the IHTC
Committee.

Contributed Materials
and Services

Contributed materials, including product donations, are recognized
in the financial statements when a fair value can be reasonably
estimated and when the materials and services are used in the
normal course of operations and would otherwise have been
purchased. The fair value is established at the date of receipt.

Contributions of volunteers are not recognized in the financial
statements because of the difficulty of determining the fair value
of the contributed services.
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

1. Significant Accounting Policies (continued)

Allocation of
Expenditures

The mission of the Federation is to improve and sustain care for
people with inherited bleeding disorders around the world. As part
of its activities, the Federation is engaged in various programs.
The costs of each program include the costs of personnel, premises
and other expenditures that are directly related to providing the
program, as well as general support expenditures that are common
to the administration of the organization.

Costs of personnel are being allocated to the programs on the basis
of employees' time spent on the particular program, and applied
on that basis consistently each year. General support expenditures
are allocated as a percentage of the direct costs of the programs.

Presentation of the
Controlled
Organization

As the sole voting member of the World Federation of Hemophilia
USA ("WFH USA"), the Federation controls the governance of
WFH USA. The Federation has elected not to consolidate
WFH USA's financial statements.

Related Party
Transactions

Monetary related party transactions and non-monetary related
party transactions that have commercial substance are measured
at the exchange amount when they are in the normal course of
operations, except when the transaction is an exchange of a
property held for sale in the normal course of operations. When
the transaction is not in the normal course of operations, it is
measured at the exchange amount when there is a substantive
change in the ownership of the item transferred and there is
independent evidence of the exchange amount.

All other related party transactions are measured at the carrying
amount.

Use of Estimates The preparation of financial statements in accordance with
Canadian accounting standards for not-for-profit organizations
requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities at the date of
the financial statements, and the reported amounts of revenues
and expenditures during the reporting period. Significant items
subject to estimates and assumptions include, but are not limited
to, accruals. Actual results could differ from management's best
estimates.
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

2. Investments

The carrying amounts of investments are comprised of the following:

2025

Effective
Rate Book Value Fair Value

Guaranteed investment certificates 3.05% - 5.15% $ 4,524,775 $ 4,524,775

Total short-term investments 4,524,775 4,524,775

Mutual funds:
Canadian equities 630,628 874,756
Global equities 794,438 1,326,987
Bonds and hedge strategies 4,183,094 4,202,260

5,608,160 6,404,003

Guaranteed investment certificates 3.85% - 4.53% 5,000,000 5,124,016
Bonds 0.50% - 4.65% 1,706,169 1,749,903

Total long-term investments 12,314,329 13,277,922

Total investments $ 16,839,104 $17,802,697

2024

Effective
Rate Book Value Fair Value

Guaranteed investment certificates 1.90% - 4.95% $ 5,900,622 $ 5,940,383

Total short-term investments 5,900,622 5,940,383

Mutual funds: 
Canadian equities 610,757 765,435
Global equities 777,730 1,271,635
Bonds and hedge strategies 4,130,910 4,088,170

5,519,397 6,125,240

Guaranteed investment certificates 4.00% - 5.43% 3,500,000 3,665,498
Bonds 1.10% - 4.65% 1,439,744 1,503,476

Total long-term investments 10,459,141 11,294,214

Total investments $ 16,359,763 $ 17,234,597
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

2. Investments (continued)

As at December 31, 2025, included in cash and cash equivalents is an amount of $4,553,557
(2024 - $3,787,851) that has been invested in a Treasury Account, bearing variable interest,
with funds remaining very liquid and available at any time upon the Federation's cash flow
needs.

3. Contributions and Other Receivables

2025 2024

Corporate receivables $ 397,479 $ 449,538
Sales taxes receivable 139,141 80,376
Other receivables 300,919 90,464

$ 837,539 $ 620,378

4. Capital Assets

2025 2024

Cost
Accumulated
Amortization Cost

Accumulated
Amortization

Office equipment $ 120,042 $ 88,825 $ 99,352 $ 83,157
Computer hardware 512,267 457,904 464,865 429,118
Computer software 37,194 37,194 37,194 37,194
Leasehold improvements 198,626 198,626 198,626 198,626

868,129 782,549 800,037 748,095

Net book value $ 85,580 $ 51,942

5. Accounts Payable and Accrued Liabilities

Included in accounts payable and accrued liabilities are government remittances payable of
$9,202 (2024 - $15,212), which represent amounts payable for payroll-related taxes.
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

6. Deferred Contributions

Deferred contributions related to expenditures of future years represent unspent externally
restricted grants and donations for specific programs.

2025 2024

Sponsored programs $ 6,150,802 $ 5,980,636
Congress 2026 1,006,785 -

$ 7,157,587 $ 5,980,636

7. Net Assets

The Federation manages its funds with the objective of:

• Safeguarding its ability to continue to support various program expenditures; 

• Funding current and future operations; and

• Ensuring that it is able to meet its financial obligations as they become due.

The internally restricted net assets are considered as a reserve for future operations. This
amount cannot be reduced below $5,000,000 without the Board of Directors' approval.

8. Product Donations

The WFH Humanitarian Aid Program improves the lack of access to care and treatment by
providing support to national member organizations (NMOs), hemophilia treatment centers
(HTCs), and healthcare practitioners (HCPs) in emerging countries. Through the program,
product donations from pharmaceutical companies are distributed to NMOs and health
organizations worldwide. As of 2024, all product donations are recorded in the financial
statements of WFH USA, unless a Canadian charitable receipt is requested, or legal
considerations require routing the donations through the Federation. This change in
methodology was driven by a legal requirement to present WFH USA's stand alone financial
statements in accordance with US GAAP (Generally Accepted Accounting Principles). As a
result, an increased amount of Product Donations has been captured in the WFH USA
financial statements (Note 11) and a corresponding decrease in the Federation's financial
statements.

Product donations are priced using the current year's Red Book, a reference document used
by pharmacists to help them, among other things, determine the pricing of most common
drugs. For products not listed in the Red Book, the Federation establishes prices based on
products with similar characteristics listed in the Red Book.
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

9. Allocation of Expenditures

Costs of administrative salaries, benefits and administrative general support expenditures
(including rent, heating and electricity, professional services, insurance, office and
computer expenditures) amounting to $3,151,061 (2024 - $3,367,905) have been allocated
as follows:

2025 2024

Global development $ 150,400 $ 159,602
Data and research 187,880 236,697
Humanitarian aid and medical training 873,409 515,520
Fundraising and Corporate relations 257,865 271,083
Administration 1,292,398 1,307,274
Governance and communications 193,586 180,723
Congresses 195,523 697,006

$ 3,151,061 $ 3,367,905

10. Net Changes in Non-cash Operating Working Capital Items

2025 2024

Contributions and other receivables $ (217,161) $ (267,711)
Accounts receivable from the affiliated organization,

World Federation of Hemophilia USA (370,490) 169,933
Prepaid expenditures (527,167) 388,201
Accounts payable and accrued liabilities 97,304 (120,814)
Accounts payable to the affiliated organization,

World Federation of Hemophilia USA (28,338) 1,492
Deferred contributions 1,176,951 (2,665,663)

$ 131,099 $ (2,494,562)
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

11. Related Party Transactions

The Federation improves and sustains care for people with inherited bleeding disorders
around the world. WFH USA advances the global mission of the Federation within the
United States, developing resources to support this mission and building U.S. awareness for
the global vision of Treatment for All.

WFH USA was incorporated as a non-for-profit corporation in the State of New York on
April 29, 1996. The sole voting member of WFH USA is the Federation, which is responsible
for the election of directors and officers of WFH USA. WFH USA qualifies as a tax-exempt
organization under Section 501(c)(3) of the U.S. Internal Revenue Code.

The accounts of WFH USA expressed in U.S. dollars have not been consolidated in the
financial statements.

(a) Service Agreement:

Effective September 9, 2018, WFH USA and the Federation signed a Service Agreement
whereby the Federation performs various services for WFH USA. As full consideration
for the Federation's performance of the services, WFH USA reimburses the Federation
for the costs, without any markup, incurred and paid by the Federation in providing the
services to WFH USA.

In 2025, the total reimbursements relating to employee salaries amounted to $306,483
(2024 - $310,473) and is presented as revenues in the statement of operations. These
transactions are measured at the exchange amount, which is the amount of
consideration agreed upon by the parties.

(b) Collaboration Agreement:

Effective September 9, 2018, WFH USA and the Federation signed a Collaboration
Agreement which defines joint and coordinated activities (the "Joint Programs") to
support their common charitable goal. The Joint Programs currently include the WFH
Humanitarian Aid Program, the WFH Research Program, the WFH Training and
Education Program and the Solidarity Program.

As per the Collaboration Agreement, donors may designate contributions to WFH USA
solely to be used to financially support the WFH Joint Programs. These donations, less
reasonable costs of administration and management incurred by WFH USA, are
periodically granted by WFH USA to the Federation as needed to carry out the
Federation's responsibilities with respect to the Joint Programs.

In 2025, the total amount of contributions for the Joint Programs received by WFH USA
and granted to the Federation amounted to $7,133,387 (2024 - $5,702,580).
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

11. Related Party Transactions (continued)

(c) Financial summary:

A financial summary expressed in U.S. dollars for WFH USA as at December 31, 2025 and
for the year then ended, prepared in accordance with Canadian accounting standards
for not-for-profit organizations, is as follows:

Statement of Financial Position

2025 2024

(USD) (USD)

Assets

Current
Cash and cash equivalents $ 1,467,725 $ 565,925
Short-term investments 520,218 492,990
Accounts receivable 278,100 113,488
Accounts receivable from the affiliated

organization, World Federation of
Hemophilia 14,759 33,778

2,280,802 1,206,181

Long-term investments 1,076,255 920,195

$ 3,357,057 $ 2,126,376

Liabilities and Net Assets

Current
Accounts payable to the affiliated organization,

World Federation of Hemophilia $ 434,788 $ 345,275
Deferred contributions 592,093 188,585
Deferred investment income 351,416 210,796

1,378,297 744,656

Net Assets
Restricted for endowment purposes 1,295,831 747,250
Unrestricted 682,929 634,470

1,978,760 1,381,720

$ 3,357,057 $ 2,126,376
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

11. Related Party Transactions (continued)

Statement of Operations

2025 2024

(USD) (USD)

Revenues
Donations $ 126,497 $ 193,878
Chapters - HTC contributions 106,050 112,250
Contributions - Joint Programs 5,310,945 4,421,663

5,543,492 4,727,791

Product donations 1,093,996,240 1,149,742,541

1,099,539,732 1,154,470,332

Expenditures
Joint Programs:

Humanitarian Aid Program 4,647,754 3,624,856
Training and Education Program 558,191 647,000
Research Program 105,000 155,000

5,310,945 4,426,856

Value of product donations 1,093,996,240 1,149,742,541
Awareness building 13,077 33,165
Fundraising 68,422 60,197
Administration 102,589 113,785

1,099,491,273 1,154,376,544

Excess of revenues over expenditures
for the year $ 48,459 $ 93,788

Statement of Cash Flows

2025 2024

(USD) (USD)

Cash flows from operating activities $ 536,507 $ 371,091

Cash flows from financing activities $ 548,581 $ 24,054

Cash flows from investing activities $ (183,288) $ (94,353)
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World Federation of Hemophilia
Notes to Financial Statements

December 31, 2025

12. Commitment

The minimal annual rental payments under the terms of the operating lease for premises
ending August 31, 2035, are as follows:

2026 $ 114,609
2027 114,609
2028 114,609
2029 119,495
2030 127,637
Thereafter 626,036

$ 1,216,995

13. Financial Instruments

Credit risk

Credit risk refers to the risk that a counterparty may default on its contractual obligations
resulting in a financial loss. The Federation is exposed to credit risk with respect to the
contributions and other receivables. The Federation assesses, on a continuous basis, these
receivables and provides for any amounts that are not collectible in the allowance for
doubtful accounts.

There have not been any changes in the risk from the prior year.

Liquidity risk

Liquidity risk is the risk that the Federation will encounter difficulty in meeting its
obligations associated with financial liabilities. The Federation manages its liquidity risk by
monitoring its operating requirements. The Federation prepares budget and cash forecasts
to ensure it has sufficient funds to fulfill its obligations.

There have not been any changes in the risk from the prior year.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises three types of risk:
interest rate risk, currency risk and other price risk. Each of these risks is discussed
hereunder. 

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market interest rates. The Federation is exposed to
interest rate risk on its fixed rate investments. Further details about the fixed rate
investments are included in Note 2.
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13. Financial Instruments (continued)

The Federation mitigates interest rate risk on investments by diversifying the durations of
the fixed-income investments that are held at a given time.

There have not been any changes in the risk from the prior year.

Currency risk

The Federation is exposed to currency risk as a result of exchange rate fluctuations and the
volatility of these rates.

As at December 31, 2025 and 2024, the financial assets and liabilities (converted into
Canadian dollars) exposed to foreign exchange fluctuations are as follows:

2025 2024

Cash and cash equivalents
U.S. dollars $ 1,627,857 $ 1,355,344
Euros $ 117,505 $ 53,844

Contributions and other receivables
U.S. dollars $ 164,454 $ 266,248
Euros $ - $ 59,585
British pounds $ - $ 88,705

Accounts receivable from the affiliated organization,
World Federation of Hemophilia USA

U.S. dollars $ 712,202 $ 240,033

Accounts payable and accrued liabilities
U.S. dollars $ 692,480 $ 478,621
Euros $ 42,325 $ 7,232
British pounds $ 1,320 $ -

Accounts payable to the affiliated organization,
World Federation of Hemophilia USA

U.S. dollars $ 20,257 $ 48,615

Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in market prices (other than those arising from interest
rate risk or currency risk), whether those changes are caused by factors specific to the
individual financial instrument or its issuer, or factors affecting all similar financial
instruments traded in the market. The Federation is exposed to other price risk from its
investment portfolio. The Federation moderates this risk through the selection and
diversification of securities held within their portfolios.

There have not been any changes in the risk from the prior year.
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14. Comparative Figures

Certain of the comparative figures have been reclassified to conform with the current year's
presentation.
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