ADVANCING GLOBAL HEALTH }

As an Advisory Board Member, amfAR joined a
coalition of organizations developing such a fund
and worked to define the Global Cancer Financing
Platform strategy, which launched in September
2025 at the UN General Assembly. Focused on
detecting cancers earlier—when treatment is most
effective and survival the highest—the Platform
seeks to mobilize at least $1 billion by 2030 through
innovative financing approaches. With an aim to
redress inequity in cancer outcomes, the Platform
will first dedicate resources to women'’s cancers,
such as cervical and breast cancer.

amfAR also advocated for women'’s cancer research
in other ways. Published in late 2024, an amfAR policy
brief, Dual Epidemics: Leveraging HIV Infrastructure to
Support HPV Prevention, Testing, and Cervical Cancer
Elimination Goals, details how the risks for HIV and
human papillomavirus (HPV), the primary cause of
cervical cancer, intersect.

While over 90% of HPV infections are naturally
resolved and become undetectable within two years,
HIV impairs the body’s ability to spontaneously

clear HPV. Women living with HIV (WLHIV) are thus
susceptible to chronic, persistent high-risk HPV
infection. In fact, WLHIV are six times more likely to
develop cervical cancer than those without HIV, and
HPV infection doubles the risk of acquiring HIV.

The policy brief proposes that HPV prevention
services might be strengthened by leveraging
infrastructure, and in particular building on HIV
service delivery infrastructure often already in
place in many high HIV burden countries.

Integration of HIV, HPV, and cervical cancer services
is essential. Along with improved health outcomes,
integration would reduce the number of return
clinic visits, easing the burden of travel, save time
and money for service users, and have overall
economic benefits for country health systems.

Women living with HIV are six times

more likely to develop cervical

cancer than those without HIV, and

HPV infection doubles the risk of
acquiring HIV.

IMMUNE CELLS, CANCER, AND HIV:
CREATING RESEARCH SYNERGY

amfAR laid the groundwork to introduce a first-of-
its-kind RFP (“Therapeutic Immune Reprogramming
in Cancer: Targeting Dysfunctional, Suppressive, and
Senescent Immune States”) in 2026. Immunotherapies
to treat some cancers have been effective, but there
is still more to learn about how to revive, reshape,
and redirect immunity to target malignancies and
other disease-causing factors. The new projects

will investigate ways to reprogram immune cells

in the context of cancer and potentially inform
breakthroughs in curing HIV.
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ADVANCING GLOBAL HEALTH }

HIV, HPV, AND CERVICAL CANCER:
A DEADLY NEXUS

Regular cervical cancer screenings—Pap smears
and testing for HPV, the primary cause of cervical
cancer—help detect cancerous and precancerous
cells early, when they are most treatable. Low
uptake of cervical health screenings, combined
with the fact that women face a high HIV-related
cervical cancer risk, prompted TREAT Asia network
investigator Dr. Agus Somia of Prof. Dr. Ngoerah
Hospital in Bali, Indonesia, to study the issue in
more depth.

The study collected data via interviews and clinical
exams at HIV outpatient clinics in Bali to determine
the prevalence and risk factors of high-risk HPV and
cervical dysplasia in women living with HIV. Based
on its findings, the study recommends increasing
HPV vaccination and cervical cancer screening,
particularly for younger women, and screening all
women living with HIV in Indonesia, to improve
health outcomes.

“The cervical health needs of women in the Asia-
Pacific region are underserved and under-researched.
Network sites like Prof. Dr. Ngoerah Hospital play a
vital role in addressing the bi-directional and mutually
reinforcing risks of HIV and cervical cancer.”

—Annette Sohn, MD, PhD,
amfAR VP and Director of TREAT Asia
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GLOBAL REACH,
LOCAL IMPACT »

The HIV response is not monolithic.
Different communities of people
impacted by HIV around the world
have diverse needs when it comes
to treatment, prevention, and care.
Research, too, benefits from focusing
on regional and cultural settings.
Accordingly, amfAR supports local
efforts to take ownership of the fight
against AIDS and scientific studies
that are tailored to context.




Dr. Jennifer Sherwood

SUPPORTING
COMMUNITY-LED HEALTH

amfAR cosponsored an international study—
SCOPE (Support for Community Organizations
& Priorities for Empowerment and Impact)—
that showed Global Fund-supported HIV
service delivery programs profoundly benefit
from local expertise and leadership. The
study surveyed 317 community stakeholders
across 33 countries and conducted in-depth
consultations for study design and community-
based assessments.

Co-authored by Jennifer Sherwood, PhD,
Director of Research, Public Policy, amfAR,
the study found that many interventions—
particularly for key and vulnerable populations,

such as gay men and other men who have sex
with men, transgender people, sex workers,
and people who inject drugs, among others—
cannot be meaningfully implemented without
community leadership. However, community-
led organizations face systemic hurdles,
including legal and bureaucratic barriers, lack
of direct funding pathways, delayed payments,
and exclusion from decision-making spaces
like national committees that submit Global
Fund grant applications and oversee grants on
behalf of their countries. The report provides
recommendations for funding pathways and
supporting community-led implementation
of services.

Dr. Akarin Hiransuthikul
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UNDERSTANDING
ALZHEIMER'S AND HIV IN ASIA

Alzheimer's disease—a disorder involving
progressive degeneration of the brain affecting
cognition (memory, thinking, and behavior)—
is the most common form of dementia among
the general population, accounting for 60% to
80% of cases. The risk of Alzheimer's increases
exponentially with age, and that risk increases
in people living with HIV, for whom 30% to
50% have some form of cognitive impairment.
Accurate diagnosis of Alzheimer’s is crucial
so that physicians can work with patients to
manage symptoms, explore treatment options,
and improve quality of life.

Thanks to an amfAR-supported study,
researchers have shown that a new method

of diagnosing Alzheimer's—a blood-based
biomarker—could be useful in predicting
cognitive decline in people living with
HIV. Participants were enrolled from
cohorts in Bangkok, Thailand, and Kuala
Lumpur, Malaysia.

Led by Dr. Akarin Hiransuthikul, of
Chulalongkorn University in Bangkok,

the study is supported through a grant
for leDEA Asia-Pacific, a National Institutes
of Health-funded research collaboration
co-led by amfAR’s TREAT Asia program
and the Kirby Institute of the University

of New South Wales in Sydney, Australia.

30% to 50% of people living with HIV have some form

of cognitive impairment.
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PROMOTING EVIDENGE-BASED

PUBLIC HEALTH
POLIGIES

The efficacy of public health policies—ones that
lead to the best possible health outcomes—
depends on accurate scientific data. It also
depends on communicating this data to
policymakers in the U.S. and abroad.
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MAKING A DIFFERENCE
ON CAPITOL HILL

Committed to data-driven science, amfAR
staff published an unprecedented number
of analyses to describe the actual and
projected impact of funding priorities
and health policies redrawn by the federal
government. These analyses proved helpful
on Capitol Hill, most notably, saving CDC,
NIH, and PEPFAR funding from cuts and
even expanding NIH funding.

* Ignoring Science Will Worsen the
HIV Epidemic in the U.S.

* Supporting Community-Focused
Programming: New Data Highlight
the Global Fund's Key Role

+ Hidden Costs of Capping NIH Indirect Costs

* Most Lifesaving Services Remain Paused:
A Rapid Assessment of the PEPFAR Stop
Work Order

* The Best Investment You Didn’t Know
You Made: How NIH Funding Fuels
Innovation and Economic Growth

* President’s Trump HIV Plan Is Too
Valuable to Lose

¢« Cuts to CDC's Division of HIV Prevention
Will Lead to Dramatic Rise in Infections,
Deaths, and Costs

* Domestic Funding Contributions to Health

* When Grants End, So Do
Scientific Breakthroughs

24 HOURS TO
SAVE AIDS RESEARCH

On September 16, 2025, over 70 scientists,
advocates, and community organizers—
including Greg Millett, amfAR VP and
Director of Public Policy, and Dr. Annette
Sohn, amfAR VP and Director of TREAT
Asia—participated in a 24-hour livestream
to highlight advancements in HIV/AIDS research
and reasons for addressing ongoing threats to
U.S. funding.

Over the past several months, the U.S.
administration has slashed budgets and
halted domestic and international projects
related to HIV research, treatment, and
prevention programs. As a result, four
decades of progress toward ending AIDS
is now at risk.

The “24 Hours to Save AIDS Research”
campaign laid out reasons for why HIV
research is important not only to the well-
being of people living with and impacted by
HIV but also to nurturing the next generation
of HIV researchers, developing a cure for HIV,
and addressing other pandemics. amfAR

is one of 40 organizations that endorsed
the campaign.

Over 70 scientists,
advocates, and community
organizers participated in
the 24-hour livestream.

d

Through a suite of , @amfAR is an essential

and trusted source of comprehensive, up-to-date information on
global HIV programming/funding, key populations, the epidemic
in the U.S., the opioid epidemic, and COVID-19. These critical
resources, created and maintained by amfAR's Public Policy Office,
yield valuable insights for policymakers, public health officials,

advocates, researchers, and other stakeholders, and inform
decision-making on public health strategies and policies. Data
from the dashboards were used by the amfAR policy team
and the external scientific community for publications in
medical, policy, and public health journals.

20 | 2025 ANNUAL REPORT




GRANTS,

FELLOWSHIP
AWARDS p

2025 RESEARCH GRANTS

AND FELLOWSHIPS

MATHILDE KRIM FELLOWSHIP
IN BIOMEDICAL RESEARCH

Development and delivery of

next-generation epigenome editors

for long-term HIV silencing

Francisco Zapatero Belinchon, PhD
Gladstone Institutes
San Francisco, CA

The impact of gender-affirming
hormone therapy on immune
mechanisms in transgender
women with HIV

Elizabeth Hastie, MD

University of California, San Diego
San Diego, CA

Immune checkpoint blockade
for durable control of HIV—
correlates of efficacy

Hannah King, PhD

Peter Doherty Institute
Melbourne, Australia

A natural evolution pathway
to HIV broadly neutralizing
antibodies

Tianling Ou, PhD

Broad Institute of MIT

and Harvard

Cambridge, MA

Antibody conjugates

for HIV-1 cure

Steven de Taeye, PhD
University of Amsterdam
Amsterdam, The Netherlands

—Dr. Elizabeth Hastie, 2025 Krim Fellow

“This is the first research funding that I've received...

Being funded, it’s just so encouraging and to me it
feels like all this hard work is going to pay off. And it's
going to be able to fuel my future research as well.”

All projects were awarded funding during the period October 1, 2024, through September 30, 2025.
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“amfAR has been able to step in at critical moments
for our survival and our sustainability, with funds that
allowed us to get where we needed to go. That
makes all the difference in the world.”

—Jeremiah Johnson, Executive Director of PrEP4All,
an HIV prevention organization and amfAR grantee

TARGET GRANTS

In vivo gene therapy:

An HIV cure in a syringe
Elena Herrera-Carrillo, PhD
Academic Medical Center of
the University of Amsterdam
Amsterdam, The Netherlands

A novel approach to achieve
full HIV-1 latency reversal
and reservoir reduction
Alexander Pasternak, PhD
Academic Medical Center of
the University of Amsterdam
Amsterdam, The Netherlands

Targeting minor antigens
for HIV cure

Jonah Sacha, PhD
Oregon Health and Science University
Portland, OR

2025 TREAT ASIA
GRANTS AND AWARDS
CAMBODIA

National Center for HIV/AIDS,
Dermatology and STDs (NCHADS)

Vohith Khol, MD, MSc
The leDEA Tuberculosis Sentinel
Research Network (TB-SRN) Study'

INDONESIA

Cipto Mangunkusumo General Hospital

Evy Yunihastuti, Sp.PD-KAI
Behavioral Economic Approaches
for Tuberculosis Preventive Therapy
in Asia Pacific leDEA (BEAT TB ASIA)'
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PHILIPPINES

Research Institute for Tropical Medicine
Aileen Gianan Gascon, MD, FPCP, FPSMID
Behavioral Economic Approaches

for Tuberculosis Preventive Therapy

in Asia Pacific leDEA (BEAT TB ASIA)'

THAILAND

Chiang Mai University Research
Institute for Health Sciences
Tavitiya Sudjaritruk, MD, ScM, PhD
Adolescent Suicidal Behavior
Among Thai Adolescents Living
with HIV Study (S-BETAH )!

Chiangrai Prachanukroh Hospital

Suwimon Khusuwan, MD
The leDEA Tuberculosis Sentinel
Research Network (TB-SRN) Study'

HIV-NAT / Thai Red Cross
AIDS Research Centre

Anchalee Avihingsanon, MD, PhD
Plasma-Based Biomarkers for Detecting
Alzheimer's Disease in Virologically
Suppressed Older People with HIV
(Expansion)’

The leDEA Tuberculosis Sentinel
Research Network (TB-SRN) Study’

USA

Columbia University

Milton L. Wainberg, MD
Capacity Development for
HIV and Mental Health
Research in Asia (CHIMERA)?

2025 PUBLIC
POLICY GRANT

PrEP4AIll efforts to
#SaveHIVFunding
and expand PrEP access

PrEP4All, Inc.,
New York, NY

2025 COMMUNITY
OUTREACH AWARD

Operating Support
for HIV Programs
Compass, Inc.
Lake Worth, FL

' Supported with funds provided by amfAR's broad base of donor support.

2 Supported by U.S. National Institutes of Health Federal award number D43TW011302,
funded by the Fogarty International Center and the National Institute of Mental Health.



BOARD
OF TRUSTEES

CO-CHAIR

T. Ryan Greenawalt
Managing Director
Ramirez & Co

New York, NY

CO-CHAIR

Kevin McClatchy
Chairman of the Board
The McClatchy Company
Palm Beach, FL

SECRETARY

Robert Traynham, PhD
President and CEO

The Faith & Politics Institute
Washington, D.C.

TREASURER

Jeffrey Schoenfeld
Partner

Head of Global Institutional
Business Development &
Relationship Management
Brown Brothers Harriman
New York, NY

Mathilde Krim, PhD
Founding Chairman

Dame Elizabeth Taylor
Founding International
Chairman

Arthur J. Ammann, MD
Arlen Andelson

Sheldon W. Andelson, Esq.

Zev Braun
Arnold W. Klein, MD
Mrs. Albert D. Lasker

EADERSHIP »

TRUSTEES

Amy Andelson
Screenwriter/Author
Los Angeles, CA

Alessandro Dusi

Co-Head of Investment
Grade Debt Capital Markets
and Derivatives

Goldman Sachs

London, UK

Glenn Isaacson

President, New York Region
Bradford Allen

New York, NY

Michael Lorber

Senior Vice President
Douglas Elliman Real Estate
New York, NY

Tony Mancilla
Co-Founder and President
Savanty

Tampa, FL

Aron Marquez

Founder and Executive Chairman

Wildcat Oil Tools, LLC
Midland, Texas

Jonathan M. Mann, MD, MPH

Maxine Mesinger
Pauline Phillips
Natasha Richardson
Allan Rosenfield, MD
Peter Scott, Esq.
Wallace Sheft, CPA
Tom Stoddard

Joel D. Weisman, DO

Laurence Milstein
Co-Founder

PRZM

New York, NY

Cindy Rachofsky
Philanthropist
Dallas, TX

Olivia Tyson

President

Tyson Family Foundation
Fayetteville, AR

Phill Wilson
Founder and CEO (retired)
Black AIDS Institute

Los Angeles, CA

amfAR RESEARCH
COUNCIL

Convened in 2026, the amfAR
Research Council is a group of global
experts who act as trusted advisors
and an external brain trust, helping
to shape research priorities, guide
grant selection, and ensure scientific
rigor across all of amfAR's work.

Lishomwa Ndhlovu, MD, PhD
Chair

Weill Cornell Medical College
New York, NY (USA)

Amanda M. Brown, PhD
Johns Hopkins University
School of Medicine
Baltimore, MD (USA)

UIf Dittmer, PhD
University of Duisburg-Essen
(Germany)

Kenneth Micklethwaite, MD, PhD
The Westmead Institute
(Australia)

Sofiya Milman, MD
Albert Einstein College of Medicine
New York, NY (USA)

Susan Moir, PhD
National Institutes of Health
Bethesda, MD (USA)

Ujjwal Rathore, PhD
Junior Member
Gladstone Institutes
San Francisco, CA (USA)
Former Mathilde Krim Fellow

Charles M. Rice, PhD
Honorary Member

The Rockefeller University
New York, NY (USA)

Nobel Prize in Physiology
or Medicine

Drew Weissman, MD, PhD
Honorary Member
University of Pennsylvania
Philadelphia, PA (USA)
Nobel Prize in Physiology
or Medicine

MANAGEMENT
GROUP

Kyle Clifford
Chief Executive Officer

Anthony Ancona
Vice President and Director,
Human Resources

Shawn Davidson
Chief Financial and
Operating Officer

Sebastian Gheith
General Counsel

Andrea Gramatica, PhD
Vice President, Research

Karen Mateo
Vice President and Director,
Public Information

Gregorio Millett, MPH
Vice President and Director,
Public Policy

Annette Sohn, MD, PhD
Vice President and Director,
TREAT Asia

Cicely S. Wootan
Chief Development Officer
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2025
EXPENSES

PROGRAM
EXPENSES

PROGRAM BREAKDOWN

PROGRAM

$24,338,969

©

FUNDRAISING

$6,326,950

MANAGEMENT AND GENERAL
$2,792,850

$33,458,759

TOTAL EXPENSES
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$12,869,219 $6,217,255
RESEARCH TREAT ASIA
$1,989,118 $3,263,377
PUBLIC PUBLIC
POLICY INFORMATION

$24,338,969

TOTAL PROGRAM EXPENSES




STATEMENT
OF ACTIVITIES

For the year ended

September 30, 2025

Public Support and Revenue

Public support $ 4,335,822
Special events 14,604,676
Planned giving 4,034,437
Government funding 10,086,808
Investment income

and other revenue 3,654,834

Total public support

and revenue $ 36,716,577

Expenses

Research $ 12,869,219
TREAT Asia 6,217,255
Public Policy 1,989,118
Public Information 3,263,377

Total program services $ 24,338,969

Fundraising 6,326,950
Management and general 2,792,850
$ 9,119,800

Total supporting services

Total expenses $ 33,458,759

$ 3,257,808
Net assets, beginning of year 33,813,606

Net assets, end of year $ 37,071,414

Change in net assets

STATEMENT OF
FINANCIAL POSITION

Assets

Cash and investments $ 42,980,518
Pledges and receivables, net 7,277,549
Prepaid expenses and other assets 2,870,308
Furniture, equipment, and

leasehold improvements, net 1,715,900
Right of use asset, net—

operating leases 3,146,565

Total assets $ 57,990,840

Liabilities

Accounts payable

and accrued expenses $ 7,545,620
Line of credit 0
Grants and fellowships payable, net 861,093
Deferred support and

refundable advances 8,057,123
Other long-term liabilities 603,355
Lease liabilities—operating leases 3,852,235

Total liabilities $ 20,919,426

Net Assets

$ 33,813,606
Change in net assets 3,257,808
$ 37,071,414

Net assets beginning of year

Net assets end of year

Total liabilites and net assets $ 57,990,840
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LOOKING
AHEAD »

More than ever, the global response to HIV
needs continued research support and accurate
and unbiased data for stakeholders to make
decisions about research funding, tracking the
epidemic, and prevention, treatment, and
care. But staying in a holding pattern is
not enough to keep pace with the virus
and other health challenges and amfAR
has continually found new ways to
target HIV and improve public policy.




LOOKING AHEAD >

|

Senior Investigator Melanie Ott discusses equipment with Staff Research Scientist Il Yusuke Matsui at Gladstone Institutes in San
Francisco. As a recent amfAR grantee, Dr. Ott is working on a multi-institutional, Al-enabled research project to map the HIV reservoir.

EMBRACING AI-ENABLED SCIENCE

With an initial grant in 2026 to create a first-
of-its-kind map of the HIV reservoir with

the help of Al, amfAR is not only helping to
understand how different immune system
cells are affected by HIV but also identifying
innovative therapeutics targeting the virus for
possible treatments and cure interventions that
are personalized for each individual and thus
widely scalable and accessible.

INCREASING ACCESS TO

PREVENTION AND TREATMENT

In hard-hit regions like the Asia-Pacific, where
access to state-of-the-art medicines for HIV
prevention and treatment is limited, amfAR is
conducting community advocacy and policy
work around novel long-acting injectables that
could potentially boost health outcomes for
hundreds of thousands.

HARNESSING THE

POWER OF GENE EDITING

With several new grants, amfAR is supporting
innovative projects that seek to enhance the
ability of gene-edited immune cells, such as
modified natural killer cells and CART cells,
to control and eliminate the virus without the
need for antiretroviral therapy.

CREATING A WAY FORWARD FOR

HIV RESEARCH, POLICY, AND SERVICES
In response to an altered funding and
healthcare delivery landscape, amfAR is
working with and alongside UNAIDS to
establish priorities for leadership on all levels
in the HIV response, including community-
based health advocacy, prioritizing key
populations, advancing gender equity,
increasing HIV vaccine and cure research,
among others.

REPROGRAMMING THE IMMUNE

SYSTEM TO FIGHT CANCER

HIV research into the immune system

has helped develop therapeutic insights
into cancer. Cancer research into the
immune system has also provided a critical
understanding of how immune cells might
be woken up to fight HIV and how we might
target the HIV reservoir, the main barrier to
a cure. amfAR is embracing the full potential
of synergies like these by funding research
into cancer immunotherapies that not only
potentially benefit people living with cancer
but also generate insights into eliminating
HIV from the body or controlling the virus
without the use of antiretrovirals.
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GLOBAL HEALTH p

amfAR knows what works in the global HIV response.

We know investing in science and data-driven health policy makes
a positive change in the lives of millions around the world. Lifesaving
treatments that amfAR helped develop, including medications that

halt mother-to-child transmission of the virus, saved lives and changed

the course of the epidemic. Effective, evidence-based practices
in HIV prevention efforts, clinical studies, resource allocation,
and healthcare delivery—many of them drafted with the help of
amfAR over the years—have strengthened every step along the
continuum of care.

We won't retreat from our commitment to global health. We're
committed to supporting innovative research to cure HIV.
We're committed to finding synergy between research into
virology, immunology, and Al-enabled science and HIV research.
We're committed to advocating for compassionate public policies
based on evidence that illuminates an accurate perspective about
HIV prevention, treatment, and research needs.
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We're committed
to your health.

ENDING HI

is just the beginning.




“We have a
responsibility
to show up for
each other.”

—Dominic Colén,
amfAR supporter

YOUR SUPPORT SAVES LIVES

For over four decades, amfAR supporters
have helped drive the discoveries that have
transformed HIV from an almost-always fatal
diagnosis into a manageable condition for
millions of people.

These discoveries have also accelerated advances in
therapies for cancer, aging-related conditions, and
hepatitis, among others. In turn, some of these fields of
research, particularly those involving the study of the
immune system and viral diseases, have much to teach
researchers seeking to cure HIV.

Our work is far from finished. Every day, people living
with HIV and other conditions continue to face barriers
to treatment and care—and every day, amfAR-funded
researchers are leveraging a wealth of insights and the
latest technology toward developing accessible therapies
for a range of diseases and, ultimately, a scalable,
affordable cure for HIV.

LEARN MORE AT

www.amfar.org

} MAKE A GIFT

Your generosity fuels lifesaving research and brings hope
to people affected by HIV and other health challenges.
Every donation helps power innovation, support promising
scientists, and move us closer to a future free of AIDS and
other public health threats.

} JOIN US AT AN EVENT

When you attend an amfAR event, you become part of a
community united by compassion and a shared commitment
to ending HIV and other health crises. Our galas and special
events offer unforgettable experiences while raising critical
funds that promote innovative research and improve lives.

BECOME A MONTHLY DONOR

Progress depends on sustained support. As a monthly
donor, you provide reliable funding that allows researchers
to pursue bold ideas, respond to emerging opportunities,
and keep projects with breakthrough potential moving
forward all year long.

CREATE YOUR LEGACY

A legacy gift is a powerful way to ensure that future
generations benefit from the discoveries still to come.
By including amfAR in your estate plans, you help secure
the resources needed to end HIV and other epidemics
once and for all.


https://www.amfar.org

amfAR
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New York, NY 10005-3908
(212) 806-1600

WASHINGTON, D.C.
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