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INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Trustees of  
   Albert B. Sabin Vaccine Institute, Inc. 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of Albert B. Sabin Vaccine Institute, 
Inc. (“the Institute”), which comprise the statements of financial position as of December 31, 
2025 and 2024; the related statements of activities, functional expenses, and cash flows for the 
years then ended; and the related notes to the financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of the Institute as of December 31, 2025 and 2024, and the changes in its 
net assets and its cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America (GAAS) and the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States.  Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report.  We are required to be independent of 
the Institute and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audits.  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 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 financial statements that are free from material misstatement, whether 
due to fraud or error. 
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Responsibilities of Management for the Financial Statements (continued) 
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Institute’s 
ability to continue as a going concern within one year after the date that the financial statements 
are available to be issued. 
 
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 absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with GAAS and Government Auditing Standards will always detect a material misstatement 
when it exists.  The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Misstatements 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 financial statements. 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, we: 
 

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

 Identify and assess the risks of material misstatement of the 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. 
 

 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 Institute’s internal control.  
Accordingly, no such opinion is expressed. 
 

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

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Institute’s ability to continue as a going 
concern for a reasonable period of time. 
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 
 
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. 
 
Supplementary and Other Information 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole.  The accompanying schedule of expenditures of federal awards, as required by Title 2 
U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost 
Principles, and Audit Requirements for Federal Awards, is presented for purposes of additional 
analysis and is not a required part of the financial statements.  Such information is the 
responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the financial statements.  The information has been 
subjected to the auditing procedures applied in the audit of the financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America.  In our opinion, the accompanying 
supplementary information is fairly stated, in all material respects, in relation to the financial 
statements as a whole. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated July 
17, 2026 on our consideration of the Institute’s internal control over financial reporting and on 
our tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements and other matters.  The purpose of that report is solely to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, 
and not to provide an opinion on the effectiveness of the Institute’s internal control over financial 
reporting or on compliance.  That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering the Institute’s internal control over financial 
reporting and compliance. 
 

 
 
McLean, Virginia 
July 17, 2026 
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Albert B. Sabin Vaccine Institute, Inc. 
 

Statements of Financial Position 
December 31, 2025 and 2024 

 
 

Assets
Cash and cash equivalents $ 6,193,202    $ 2,190,842    
Investments 1,261,252    2,192,426    
Grants and other receivables 16,554,738  7,485,294    
Prepaid expenses and deposits 575,553       514,952       
Property and equipment, net 7,178           35,386         
Patent, net 444,153       696,753       
Deferred compensation asset 794,511       625,151       

Total assets $ 25,830,587  $ 13,740,804  

Liabilities and Net Assets

Liabilities
Accounts payable and accrued expenses $ 15,744,485  $ 4,158,019    
Refundable advances 50,000         184,172       
Lease termination liability 32,500         422,500       
Deferred compensation liability 794,511       625,151       

Total liabilities 16,621,496  5,389,842    

Net Assets
Without donor restrictions:

Undesignated 2,534,206    277,974       
Board-designated 3,527,212    3,600,000    

Total without donor restrictions 6,061,418    3,877,974    
With donor restrictions 3,147,673    4,472,988    

Total net assets 9,209,091    8,350,962    

Total liabilities and net assets $ 25,830,587  $ 13,740,804  

20242025
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Albert B. Sabin Vaccine Institute, Inc. 
 

Statement of Activities 
For the Year Ended December 31, 2025 

 
 

Revenue and Support
Grants $ -                   $ 6,139,656    $ 6,139,656    
Federal grants and contracts 52,920,176  -                   52,920,176  
Other contracts 759,701       -                   759,701       
Contributions 33,690         480,216       513,906       
In-kind contributions 13,333         -                   13,333         
Investment return 121,144       -                   121,144       
Other revenue 1,000           -                   1,000           
Released from restrictions 7,945,187    (7,945,187)   -                   

Total revenue and support 61,794,231  (1,325,315)   60,468,916  

Expenses
Program services 54,774,920  -                   54,774,920  
Supporting services:

General and administrative 4,780,736    -                   4,780,736    
Fundraising 55,131         -                   55,131         

Total supporting services 4,835,867    -                   4,835,867    

Total expenses 59,610,787  -                   59,610,787  

Change in Net Assets 2,183,444    (1,325,315)   858,129       

Net Assets, beginning of year 3,877,974    4,472,988    8,350,962    

Net Assets, end of year $ 6,061,418    $ 3,147,673    $ 9,209,091    

Restrictions Restrictions
With DonorWithout Donor

Total
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Albert B. Sabin Vaccine Institute, Inc. 
 

Statement of Activities 
For the Year Ended December 31, 2024 

 
 

Operating Revenue and Support
Grants $ -                   $ 4,560,940    $ 4,560,940    
Federal grants and contracts 30,602,780  -                   30,602,780  
Other contracts 980,905       -                   980,905       
Contributions 28,433         80,000         108,433       
In-kind contributions 107,827       -                   107,827       
Investment return 122,535       -                   122,535       
Released from restrictions 6,909,539    (6,909,539)   -                   

Total operating revenue and support 38,752,019  (2,268,599)   36,483,420  

Expenses
Program services 36,012,511  -                   36,012,511  
Supporting services:

General and administrative 3,920,909    -                   3,920,909    
Fundraising 52,747         -                   52,747         

Total supporting services 3,973,656    -                   3,973,656    

Total expenses 39,986,167  -                   39,986,167  

Change in Net Assets from 
Operations (1,234,148)   (2,268,599)   (3,502,747)   

Non-Operating Activity
Loss on lease termination (454,965)      -                   (454,965)      

Total non-operating activity (454,965)      -                   (454,965)      

Change in Net Assets (1,689,113)   (2,268,599)   (3,957,712)   

Net Assets, beginning of year 5,567,087    6,741,587    12,308,674  

Net Assets, end of year $ 3,877,974    $ 4,472,988    $ 8,350,962    

Restrictions
Without Donor

Restrictions Total
With Donor
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Albert B. Sabin Vaccine Institute, Inc. 
 

Statements of Functional Expenses 
For the Years Ended December 31, 2025 and 2024 

 
 

Salaries $ 8,529,369      $ 1,877,332      $ 39,669           $ 10,446,370    $ 6,792,944      $ 2,008,689       $ 39,059           $ 8,840,692      
Employee benefits 941,694         490,941         10,112           1,442,747      801,299         404,468          7,827             1,213,594      
Payroll taxes 531,283         196,934         3,163             731,380         370,811         217,977          2,836             591,624         
Subcontracts 36,611,896    17,061           -                    36,628,957    21,885,711    18,628            -                    21,904,339    
Professional fees 3,316,044      1,051,338      -                    4,367,382      2,150,040      378,189          -                    2,528,229      
Sub-recipient expenses 2,548,961      -                    -                    2,548,961      2,345,063      -                      -                    2,345,063      
Conferences and meetings 671,537         126,376         -                    797,913         208,759         147,867          -                    356,626         
Travel 532,549         253,611         -                    786,160         475,805         108,268          -                    584,073         
Insurance 266,983         40,841           -                    307,824         175,539         30,819            -                    206,358         
Depreciation and amortization 252,600         33,720           -                    286,320         252,600         63,519            -                    316,119         
Dues and subscriptions 65,515           175,054         -                    240,569         113,726         128,338          -                    242,064         
Computer and copier 107,028         128,720         -                    235,748         22,968           33,460            -                    56,428           
Storage fee 196,549         -                    -                    196,549         129,518         -                      -                    129,518         
Recruiting -                     130,669         -                    130,669         72,618           7,436              -                    80,054           
Office operations 35,421           60,003           -                    95,424           13,360           132,382          -                    145,742         
Public affairs 111,250         47,616           2,187             161,053         116,971         71,853            3,025             191,849         
Rent -                     109,236         -                    109,236         -                     154,807          -                    154,807         
Books and publications 39,618           -                    -                    39,618           59,304           711                 -                    60,015           
Seminars and training 2,665             29,491           -                    32,156           200                12,900            -                    13,100           
Advertising and promotions 13,958           11,793           -                    25,751           25,275           598                 -                    25,873           

Subtotal 54,774,920    4,780,736      55,131           59,610,787    36,012,511    3,920,909       52,747           39,986,167    
Loss on lease termination -                     -                    -                    -                     -                     454,965          -                    454,965         

Total Expenses $ 54,774,920    $ 4,780,736      $ 55,131           $ 59,610,787    $ 36,012,511    $ 4,375,874       $ 52,747           $ 40,441,132    

2025 2024
General and

Administrative Fundraising TotalProgram
General and

Administrative Fundraising Total Program
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Albert B. Sabin Vaccine Institute, Inc. 
 

Statements of Cash Flows 
For the Years Ended December 31, 2025 and 2024 

 
 

Cash Flows from Operating Activities
Change in net assets $ 858,129         $ (3,957,712)     
Adjustments to reconcile change in net assets to net

cash provided by (used in) operating activities:
Depreciation and amortization on property 

and equipment 33,720           63,519           
Amortization on patent 252,600         252,600         
Amortization on right-of-use asset – 

operating lease -                     20,946           
Unrealized and realized gain on investments (24,588)          (13,664)          
Loss on lease termination -                     454,965         

Change in operating assets and liabilities:
Increase in: 

Grants and other receivables (9,069,444)     (1,030,710)     
Prepaid expenses and deposits (60,601)          (148,944)        
Deferred compensation asset (169,360)        (101,249)        

Increase (decrease) in
Accounts payable and accrued expenses 11,586,466    2,446,327      
Refundable advances (134,172)        184,172         
Lease liability – operating lease -                     (61,248)          
Deferred compensation liability 169,360         101,249         

Net cash provided by (used in) operating activities 3,442,110      (1,789,749)     

Cash Flows from Investing Activities
Purchase of fixed assets (5,512)            -                     
Purchase of investments (44,238)          (1,233,335)     
Proceeds from sale of investments 1,000,000      1,184,139      

Net cash provided by (used in) investing activities 950,250         (49,196)          

Cash Flows from Financing Activity
Payment made for lease termination liability (390,000)        (357,500)        

Net cash used in financing activity (390,000)        (357,500)        

Net Increase (Decrease) in Cash and Cash Equivalents 4,002,360      (2,196,445)     

Cash and Cash Equivalents, beginning of year 2,190,842      4,387,287      

Cash and Cash Equivalents, end of year $ 6,193,202      $ 2,190,842      

2025 2024
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Notes to Financial Statements 
December 31, 2025 and 2024 
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1. Nature of Operations 
 
The Albert B. Sabin Vaccine Institute, Inc. (“the Institute”) is a not-for-profit 
organization that was incorporated in January 1994 under the laws of the state of 
Maryland to operate for charitable, educational, and scientific purposes under Section 
501(c)(3) of the Internal Revenue Code (IRC).  It is dedicated to continuing the work and 
achieving the vision of Dr. Albert Sabin to make vaccines more accessible, enable 
innovation, and expand immunization across the globe. 
 
The Institute receives support in the form of contributions, sponsorships, contracts, and 
grants.  The Institute is a leading advocate for expanding global immunization and 
advancing vaccine research and development.  Unlocking the potential of vaccines 
through partnership, the Institute has built a robust ecosystem of funders, innovators, 
implementers, practitioners, policy makers, and public stakeholders to advance its vision 
of a future free from vaccine preventable diseases.  As a nonprofit with more than 30 
years of experience, the Institute is committed to finding solutions that last and extending 
the full benefits of vaccines to all people, regardless of who they are or where they live. 
 

2. Summary of Significant Accounting Policies 
 
Basis of Accounting and Presentation 
 
The Institute’s financial statements are prepared on the accrual basis of accounting.  
Revenue is recognized when earned and expenses are recorded when incurred. 
 
Net assets are classified as follows: 
 

 Net Assets Without Donor Restrictions – Net assets available for use in general 
operations and not subject to donor (or certain grantor) restrictions.  The 
governing Board has designated, from net assets without donor restrictions, net 
assets for an operating reserve fund and an U.S. government overhead rate reserve 
fund. 
 

 Net Assets With Donor Restrictions – Net assets subject to donor- (or certain 
grantor-) imposed restrictions.  Some donor-imposed restrictions are temporary in 
nature, such as those that will be met by the passage of time or other events 
specified by the donor.  Donor-imposed restrictions are released when a 
restriction expires, that is, when the stipulated time has elapsed, when the 
stipulated purpose for which the resource was restricted has been fulfilled, or 
both. 



Albert B. Sabin Vaccine Institute, Inc. 
 

Notes to Financial Statements 
December 31, 2025 and 2024 
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2. Summary of Significant Accounting Policies (continued) 
 
Cash Equivalents 
 
For the purpose of the statements of cash flows, the Institute considers as cash 
equivalents all highly liquid investments, which can be converted into known amounts of 
cash and have a maturity period of 90 days or less at the time of purchase.  Excluded 
from this definition are amounts intended for use as investment reserves. 
 
Investments 
 
Investments are stated at fair value, based on quoted market prices, and consist primarily 
of money market funds held for investment.  All realized and unrealized gains and losses 
are reported as a component of investment return in the accompanying statements of 
activities. 
 
Grants and Other Receivables 
 
Grants and other receivables represent program expenditures incurred and submitted to 
grantor organizations for approval.  All grants and other receivables are expected to be 
collected within one year, and are recorded at net realizable value.  No allowance for 
doubtful accounts has been recorded, as management believes that all receivables are 
fully collectible. 
 
Property and Equipment 
 
Property and equipment with a cost greater than $5,000 and a projected useful life 
exceeding one year are capitalized and recorded at cost.  Property and equipment are 
stated at cost, less accumulated depreciation and amortization, which is computed using 
the straight-line method over the assets’ estimated useful lives, which range from five to 
seven years.  Upon the retirement or disposal of assets, the cost and accumulated 
depreciation and amortization are eliminated from the respective accounts and the 
resulting gain or loss is included in revenue or expenses.  Expenditures for maintenance 
and repairs are charged to expenses as incurred. 
 
Patent 
 
The donated patent was recorded at its fair value at the date of donation, as determined by 
an independent valuation, and is amortized on the straight-line method over the estimated 
remaining legal life of the patent. 



Albert B. Sabin Vaccine Institute, Inc. 
 

Notes to Financial Statements 
December 31, 2025 and 2024 
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2. Summary of Significant Accounting Policies (continued) 
 
Revenue Recognition 
 
Revenue Accounted for in Accordance with Contribution Accounting 
 
Corporate and foundation grants and contributions are recognized as revenue when cash, 
securities, or other assets; an unconditional promise to give; or a notification of a beneficial 
interest is received by the Institute.  Conditional promises to give, that is, those with a 
measurable performance or other barrier, and a right of return, are not recognized until the 
conditions on which they depend have been substantially met.  The Institute reports gifts of 
cash and other assets as restricted support if they are received or promised with donor 
stipulations that limit the use of the donated funds to one of the Institute’s programs or to a 
future year. 
 
Federal grants and contracts are nonreciprocal and recognized as contributions.  Typically, 
federal grants and contracts, which are conditioned upon certain performance requirements 
and/or the incurrence of allowable qualifying expenses, are cost-reimbursable.  Amounts 
received are recognized as revenue when the Institute has incurred expenditures in 
compliance with specific grant or contract provisions.  Revenue recognized on these federal 
grants and contracts, and on federal grants and contracts for which billings have not been 
presented to, or collected from, the awarding agency, is included in grants and other 
receivables in the accompanying statements of financial position.  Certain pass-through fixed 
fee grants are not conditioned upon certain performance obligations and are recorded as 
grants with restrictions in the accompanying statements of activities. 
 
Revenue Accounted for as Contracts with Customers 
 
Revenue is recognized when the Institute satisfies a performance obligation by transferring a 
promised good or performing a service.  The amount of revenue recognized reflects the 
consideration the Institute expects to receive in exchange for satisfying distinct performance 
obligations.  If a performance obligation does not meet the criteria to be considered distinct, 
the Institute combines it with other performance obligations until a distinct bundle of goods 
or services exists.  Revenue is recognized either over time or at the point in time that 
contractual obligations are met. 
 
Other contracts revenue includes an Other Transaction Authority agreement that is 
reciprocal and recognized as an exchange transaction.  The Institute recognizes revenue 
upon satisfying performance obligations that are represented by milestones. 



Albert B. Sabin Vaccine Institute, Inc. 
 

Notes to Financial Statements 
December 31, 2025 and 2024 
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2. Summary of Significant Accounting Policies (continued) 
 
In-Kind Contributions 
 
Donations of goods are recorded as support at their estimated fair values at the date of 
donation.  Donated services are recognized if the services received create or enhance 
nonfinancial assets or require specialized skills provided by individuals possessing those 
skills, and would typically need to be purchased if not provided by donations.  For the 
years ended December 31, 2025 and 2024, the Institute received pro bono legal services 
in the amount of $13,333 and $107,827, respectively, which are recorded in revenue and 
expenses in the accompanying statements of activities.  These services were utilized in 
general and administrative activities, were not subject to donor restrictions, and were not 
monetized.  Fair value was determined based on the standard hourly billing rates that 
would have been charged for similar services in the United States. 
 
Functional Allocation of Expenses 
 
The costs of program and supporting services activities have been summarized on a 
functional basis in the statements of activities.  The statements of functional expenses 
present the natural classification detail of expenses by function.  Accordingly, certain 
costs have been allocated among the programs and supporting services benefited. 
 
Use of Estimates 
 
The preparation of financial statements in conformity 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.  
Accordingly, actual results could differ from those estimates. 
 
Measure of Operations 
 
The Institute includes in its measure of operations all revenues and expenses that are an 
integral part of its programs and supporting activities and excludes loss on lease 
termination. 
 
Reclassifications 
 
Certain amounts in the 2024 financial statements have been reclassified to conform to the 
2025 presentation.  These reclassifications have no effect on the change in net assets 
previously reported. 



Albert B. Sabin Vaccine Institute, Inc. 
 

Notes to Financial Statements 
December 31, 2025 and 2024 
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2. Summary of Significant Accounting Policies (continued) 
 
Advertising and Promotions Costs 
 
The Institute expenses advertising and promotions costs as incurred. 
 
Subsequent Events 
 
In preparing these financial statements, the Institute has evaluated events and transactions 
for potential recognition or disclosure through July 17, 2026, the date the financial 
statements were available to be issued. 
 

3. Liquidity and Availability 
 
The Institute strives to maintain liquid financial assets on hand to meet six months of 
general expenditures.  Management periodically reviews the Institute’s liquid asset needs 
and adjusts the reserve balances as necessary.  Amounts in excess of operating liquidity 
needs are invested in short-term and highly liquid securities. 
 
The following table reflects the Institute’s financial assets, reduced by amounts that are 
not available to meet general expenditures within one year of the statements of financial 
position date because of contractual or donor-imposed restrictions, as of December 31: 
 

Financial assets at year end:
Cash and cash equivalents $ 6,193,202    $ 2,190,842    
Short-term investments 1,261,252    2,192,426    
Grants and other receivables 16,554,738  7,485,294    

Total financial assets 24,009,192  11,868,562  
Less: Board-designated funds (3,527,212)   (3,600,000)   
Less: funds with restrictions (3,147,673)   (4,472,988)   

Total available for general expenditures $ 17,334,307  $ 3,795,574    

20242025

 
 

The Institute considers its Board-designated reserve fund to be available to meet cash 
needs for general expenditures with the Board’s approval, if necessary.  Financial assets 
with contractual and donor-imposed restrictions represent a large part of the Institute’s 
revenue stream.  These funds are not flexible and could not be included in the funds 
available for general expenditures, and will be used by the Institute in line with the 
donor-imposed restrictions. 
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Notes to Financial Statements 
December 31, 2025 and 2024 

 
 

14 

4. Concentrations of Risks 
 
Revenue Risk 
 
The Institute derives its revenue and other support primarily from grants, contracts, and 
contributions from private foundations and the U.S. government.  Any material change in 
the level of support from these organizations could affect the Institute’s program 
activities. 
 
Credit Risk 
 
The Institute’s financial instruments that potentially expose it to concentrations of credit 
risk primarily consist of cash and cash equivalents, and investment balances.  The 
Institute maintains its cash and cash equivalents in deposit and transaction accounts at 
multiple financial institutions.  To minimize risk, cash is managed through sweep account 
arrangements that help ensure balances generally do not exceed insurable limits provided 
by the Federal Deposit Insurance Corporation (FDIC) and the Securities Investor 
Protection Corporation (SIPC). 
 
The Institute also holds investment accounts, and from time to time, the value of these 
accounts may exceed the insurance coverage limits offered by the FDIC and SIPC.  
Despite these occasional overages, the Institute has not experienced any credit losses on 
its cash and cash equivalents, or investments as a result of the lack of insurance coverage.  
Management monitors the financial condition of the institutions where funds are held on 
an ongoing basis and believes that the risk of loss related to these credit exposures 
remains minimal.  The Institute has established guidelines relative to diversification and 
maturities that maximize safety and liquidity.  These guidelines are periodically reviewed 
and modified to take advantage of trends in yields and interest rate. 
 

5. Investments and Fair Value Measurements 
 
The Institute follows Financial Accounting Standards Board Accounting Standards 
Codification 820, Fair Value Measurements and Disclosures, for its financial assets.  
This standard establishes a fair value hierarchy that prioritizes the inputs to valuation 
techniques used to measure fair value.  Fair value measurement standards require an 
entity to maximize the use of observable inputs (such as quoted prices in active markets) 
and minimize the use of unobservable inputs (such as appraisals or other valuation 
techniques) to determine fair value.  The categorization of a financial instrument within 
the hierarchy is based upon the pricing transparency of the instrument and does not 
necessarily correspond to the entity’s perceived risk of that instrument. 



Albert B. Sabin Vaccine Institute, Inc. 
 

Notes to Financial Statements 
December 31, 2025 and 2024 
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5. Investments and Fair Value Measurements (continued) 
 
The inputs used in measuring fair value are categorized into three levels.  Level 1 inputs 
consist of unadjusted quoted prices in active markets for identical assets and liabilities 
and have the highest priority.  Level 2 is based upon observable inputs other than quoted 
market prices, and Level 3 is based on unobservable inputs.  The Institute recognizes 
transfers between levels in the fair value hierarchy at the end of the reporting period.  In 
general, and where applicable, the Institute uses quoted prices in active markets for 
identical assets to determine fair value.  This pricing methodology applies to Level 1 
investments. 
 
The following table presents the Institute’s fair value hierarchy for those assets measured 
on a recurring basis as of December 31: 
 

2025:
Investments:

Money market funds,
held for investment $   1,261,252 $                - $                - $   1,261,252 

Deferred compensation:
Mutual funds      794,511                -                -      794,511 

Total assets at fair value $   2,055,763 $                - $                - $   2,055,763 

2024:
Investments:

Money market funds,
held for investment $   2,192,426 $                - $                - $   2,192,426 

Deferred compensation:
Mutual funds      625,151                -                -      625,151 

Total assets at fair value $   2,817,577 $                - $                - $   2,817,577 

Total fair
Level 3Level 2Level 1 value
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5. Investments and Fair Value Measurements (continued) 
 
Investment return consists of the following for the years ended December 31: 
 

Interest and dividends $ 96,556       $ 108,871     
Unrealized and realized gain 24,588       13,664       

Total investment return $ 121,144     $ 122,535     

2025 2024

 
 

The Institute did not have any investment management expenses for the years ended 
December 31, 2025 and 2024, as the Institute’s portfolio is self-directed. 
 

6. Property and Equipment 
 
The Institute held the following property and equipment at December 31: 
 

Computer equipment and software $ 382,522     $ 377,010     
Furniture and equipment 152,006     152,006     

Total property and equipment 534,528     529,016     
Less: accumulated depreciation and

amortization (527,350)   (493,630)      

Property and equipment, net $ 7,178         $ 35,386       

2025 2024

 
 

7. Patent 
 
During 2015, the Institute was assigned a patent donation for a safety syringe technology 
from one of the original inventors.  At the time of donation, the patent was valued by a 
professional third-party company at $2,989,800, with an estimated remaining life of 11 
years and 10 months.  Accumulated amortization for the years ended December 31, 2025 
and 2024 was $2,545,647 and $2,293,047, respectively, and amortization expense was 
$252,600 for each year.  The unamortized balance of $444,153 will be amortized over the 
remaining life of approximately 1.7 years, with estimated annual amortization of 
$252,600 in 2026 and $191,553 in 2027. 
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8. Commitments and Contingencies 
 
Government Grants and Contracts 
 
The Federal funds that the Institute receives from various agencies are subject to audit 
under the provisions of the respective grant and contract agreements.  The ultimate 
determination of amounts received under these grants and contracts is based upon the 
allowance of costs reported to and accepted by the oversight agency.  Until such grants 
and contracts are closed out, there exists a contingency to refund any amount received in 
excess of allowable costs.  Management is of the opinion that no material liability exists. 
 
Lease Termination Liability 
 
On June 24, 2016, the Institute entered into an operating lease for office space at a 
location in Washington, D.C., which commenced on February 1, 2017 and was set to 
expire on January 31, 2028.  This lease agreement was subsequently amended on June 
26, 2017 to include additional office space.  Base monthly rent payments did not include 
pro rata share of the building’s operating expenses and real estate taxes, and were subject 
to a 2.5% annual increase.  As a lease incentive, the landlord provided 12 months of free 
rent and a leasehold improvement allowance.  Discount rate to calculate the lease liability 
was 0.78%. 
 
In January 2023, the Institute exercised the early termination clause for its office lease, 
with the early lease termination date on January 31, 2024.  The early termination fee was 
agreed to be a total of $1,047,635.  The Institute paid the first portion of the termination 
fee of $267,635 in January 2023 and the remaining portion of $780,000 will be paid in 24 
equal monthly installments of $32,500 each, beginning on February 28, 2024.  At 
December 31, 2025 and 2024, the liability related to termination penalty was $32,500 and 
$422,500, respectively, and is recorded as lease termination liability in the accompanying 
statements of financial position; the final installment was paid in January 2026.  The 
right-of-use asset and operating lease liability associated with the lease were 
derecognized as of the February 1, 2024 termination date, and the resulting loss of 
$454,965 is reported as a non-operating loss on lease termination in the accompanying 
2024 statement of activities. 



Albert B. Sabin Vaccine Institute, Inc. 
 

Notes to Financial Statements 
December 31, 2025 and 2024 

 
 

18 

8. Commitments and Contingencies (continued) 
 
Letter of Credit 
 
Coinciding with entering into the office lease, the Institute issued an irrevocable letter of 
credit on September 21, 2016, with the new landlord listed as the beneficiary in the 
amount of $38,278 as a security deposit.  The letter of credit was increased by an 
additional $14,565 with the amendment of additional space, as described above.  The 
total security deposit at December 31, 2022 for the office lease and amendment was 
$52,843.  On January 31, 2023, the landlord agreed to allow the Institute to provide the 
entire security deposit of $52,843 in the form of cash instead of the letter of credit.  The 
letter of credit was terminated by the bank in May 2024. 
 
Occupancy and License Agreement 
 
In January 2024, the Institute entered into a membership-based license agreement for the 
use of shared office space and services.  The agreement grants access to two designated 
office spaces and includes various services such as reception, maintenance, conference 
room usage, and mail handling.  The Institute does not have exclusive control of the 
office space and does not hold a leasehold interest in the property.  As such, the 
arrangement is accounted for as a service contract, and payments are recognized as 
occupancy expense in the period incurred. 
 
The agreement was initially effective through January 31, 2026, with a monthly license 
fee of $9,028.  Subsequent to year end, in January 2026, the agreement was amended to 
expire at January 31, 2028, with a monthly license fee of $9,299, $9,578, and $10,440 for 
the years 2026, 2027, and 2028, respectively.  
 
Future expected payments under the agreement are as follows: 
 

2026 $ 111,317       
2027 114,936       
2028 10,440       

Total $ 236,693     
 

 

Total occupancy expense under this agreement for the years ended December 31, 2025 
and 2024 was $103,958 and $108,336, respectively. 
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8. Commitments and Contingencies (continued) 
 
Employment Agreements 
 
The Institute has employment agreements with several key executives.  The employment 
agreements contain provisions for a fixed salary, performance bonus, and other 
allowances, some of which are deferred.  Amounts related to the deferred compensation 
are reflected as deferred compensation asset and liability in the accompanying statements 
of financial position. 
 

9. Net Assets With Donor Restrictions 
 
Net assets with donor restrictions consist of the following at December 31: 
 

CaT Conference 2023-2025 $ 932,095       $ 659,514       
Vaccine Demand & 

Implementation Initiatives 905,816       1,144,301    
HPV Consortium Support 655,577       875,124       
Safety syringe advocacy 447,153       699,753       
Flu vaccine initiatives 77,224         105,399       
Rotavirus initiatives and conferences 56,405         389,733       
Other programs 39,799         21,862         
Vaccine Epidemiology Initiatives 33,604         577,302       

Total net assets with donor restrictions $ 3,147,673    $ 4,472,988    

2025 2024

 
 

10. Board-Designated Net Assets 
 
The governing Board of the Institute has designated, from net assets without donor 
restrictions, net assets for two funds: 
 
Operating reserve fund is to help ensure the long-term ability of the Institute to meet its 
mission by creating an internal line of credit to maintain cash flow and financial 
flexibility; to enable the Institute to sustain operations through delays in payments of 
committed funding; and to pay for one-time, nonrecurring expenses that will build 
capacity, such as staff development or research and development.  The target minimum 
reserve fund approximates six months of operating expenses on average. 
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10. Board-Designated Net Assets (continued) 
 
U.S. government overhead rate reserve fund is intended to mitigate the risk of lower 
recovery rates that may result from annual incurred submission audits required in the 
U.S. government contracts. 
 
Board-designated net assets consist of the following at December 31: 
 

Operating reserve fund $ 3,027,212  $ 2,100,000  
U.S. government overhead rate 

reserve fund 500,000     1,500,000  

Total Board-designated net assets $ 3,527,212  $ 3,600,000  

2025 2024

 
 

11. Retirement Plans 
 
Defined Contribution Plan 
 
The Institute offers a 401(k) plan to full-time employees who are 21 years of age and 
have completed three consecutive months of employment.  Employees may participate by 
deferring compensation up to the Internal Revenue Service limit, which was $23,500 and 
$23,000 in 2025 and 2024, respectively, into the plan each year on a voluntary basis.  
Additionally, the Institute may elect to match a portion of the employee’s contribution on 
an annual basis.  During the years ended December 31, 2025 and 2024, the Institute’s 
matching amounted to a total of $293,942 and $265,207, respectively. 
 
Deferred Compensation Plan 
 
During 2016, the Institute adopted a non-qualified deferred compensation plan under IRC 
Section 457(b) for an executive employee.  An additional plan was adopted during 2017 for 
another executive employee.  Deferred compensation and investments designated for such 
deferrals are only available and taxable upon termination of employment, retirement, death, 
or an unforeseeable emergency.  Until paid or made available to the participant or 
beneficiary, all deferred amounts, and investment earnings related thereto, are solely the 
property and rights of the Institute.  Investment earnings, including interest and dividends, 
and unrealized and realized gains and losses, are included in investment return in the 
accompanying statements of activities.  At December 31, 2025 and 2024, the deferred 
compensation asset and corresponding liability totaled $794,511 and $625,151, respectively. 
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12. Allocation of Expenses from Management and General Activities 
 
The financial statements report certain categories of expenses that are attributed to more 
than one program or supporting function.  Therefore, expenses require allocation on a 
reasonable basis that is consistently applied.  Program expenses represent direct costs that 
result in the Institute fulfilling its mission.  Fundraising expenses represent costs that 
involve seeking, soliciting, or securing grants and contributions.  General and 
administrative expenses represent costs necessary for the operations of the Institute that 
are not easily identifiable with specific program or fundraising activities.  The Institute 
utilizes direct allocation as its preferred method of allocating expenses, and it is used 
most often, provided it is reasonably efficient.  The majority of the expenses for the 
Institute are allocated using the direct allocation method.  Indirect allocation is used when 
the direct method is too burdensome, and the Institute utilizes indirect allocation for 
certain natural categories of expenses.  The expenses that are allocated using the indirect 
method include salaries, employee benefits, payroll taxes, office supplies and other 
office-related expenses, and depreciation and amortization, among other expenses, which 
are allocated on the basis of estimates of time and effort. 
 

13. Income Taxes 
 
Under IRC Section 501(c)(3), the Institute is exempt from the payment of taxes on 
income other than net unrelated business income.  No tax expense is recorded in the 
accompanying financial statements for the years ended December 31, 2025 and 2024, as 
there was no significant unrelated business income.  Contributions to the Institute are 
deductible as provided in IRC Section 170(b)(1)(A)(vi).  Management evaluated the 
Institute’s tax positions and concluded that the Institute’s financial statements do not 
include any uncertain tax positions. 
 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SUPPLEMENTARY SCHEDULE AND REPORTS REQUIRED  
BY THE UNIFORM GUIDANCE 

_____________________ 
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED 

ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE 
WITH GOVERNMENT AUDITING STANDARDS 

 
To the Board of Trustees of  
   Albert B. Sabin Vaccine Institute, Inc. 
 
We have audited, in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States, the financial 
statements of Albert B. Sabin Vaccine Institute, Inc. (“the Institute”), which comprise the 
statement of financial position as of December 31, 2025; the related statements of activities, 
functional expenses, and cash flows for the year then ended; and the related notes to the financial 
statements, and have issued our report thereon dated July 17, 2026. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Institute’s 
internal control over financial reporting (“internal control”) as a basis for designing audit 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on 
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of 
the Institute’s internal control.  Accordingly, we do not express an opinion on the effectiveness 
of the Institute’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements, on a timely basis.  A material weakness is a 
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected, on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 

Rogers & Company PLLC 
Certified Public Accountants 
 
1775 Tysons Boulevard 
Suite 1200 
McLean, Virginia 22102 
 
703.893.0300 
www.rogerspllc.com 
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Report on Internal Control over Financial Reporting (continued) 
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies.  Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses.  
However, material weaknesses or significant deficiencies may exist that were not identified. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Institute’s financial statements are 
free from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, noncompliance with which could have a 
direct and material effect on the financial statements.  However, providing an opinion on 
compliance with those provisions was not an objective of our audit, and accordingly, we do not 
express such an opinion.  The results of our tests disclosed no instances of noncompliance or 
other matters that are required to be reported under Government Auditing Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the organization’s internal control or on compliance.  This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the organization’s 
internal control and compliance.  Accordingly, this communication is not suitable for any other 
purpose. 
 

 
 
McLean, Virginia 
July 17, 2026 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY 

THE UNIFORM GUIDANCE 
 
 
To the Board of Trustees of 
   Albert B. Sabin Vaccine Institute, Inc. 
 
Report on Compliance for Each Major Federal Program 
 
Opinion on Each Major Federal Program 
 
We have audited Albert B. Sabin Vaccine Institute, Inc.’s (“the Institute”) compliance with the 
types of compliance requirements identified as subject to audit in the OMB Compliance 
Supplement that could have a direct and material effect on each of the Institute’s major federal 
programs for the year ended December 31, 2025.  The Institute’s major federal programs are 
identified in the summary of auditor’s results section of the accompanying schedule of findings 
and questioned costs. 
 
In our opinion, the Institute complied, in all material respects, with the types of compliance 
requirements referred to above that could have a direct and material effect on each of its major 
federal programs for the year ended December 31, 2025. 
 
Basis for Opinion on Each Major Federal Program 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted 
in the United States of America; the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States; and the 
audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (“Uniform 
Guidance”).  Our responsibilities under those standards and the Uniform Guidance are further 
described in the Auditor’s Responsibilities for the Audit of Compliance section of our report. 
 
We are required to be independent of the Institute and to meet our other ethical responsibilities, 
in accordance with 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 opinion on 
compliance for each major federal program.  Our audit does not provide a legal determination of 
the Institute’s compliance with the compliance requirements referred to above. 

Rogers & Company PLLC 
Certified Public Accountants 
 
1775 Tysons Boulevard 
Suite 1200 
McLean, Virginia 22102 
 
703.893.0300 
www.rogerspllc.com 
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Responsibilities of Management for Compliance 
 
Management is responsible for compliance with the requirements referred to above and for the 
design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules, and provisions of contracts or grant agreements 
applicable to the Institute’s federal programs. 
 
Auditor’s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with 
the compliance requirements referred to above occurred, whether due to fraud or error, and 
express an opinion on the Institute’s compliance based on our audit.  Reasonable assurance is a 
high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit 
conducted in accordance with generally accepted auditing standards, Government Auditing 
Standards, and the Uniform Guidance will always detect material noncompliance when it exists.  
The risk of not detecting material noncompliance resulting from fraud is higher than for that 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Noncompliance with the compliance 
requirements referred to above is considered material if there is a substantial likelihood that, 
individually or in the aggregate, it would influence the judgment made by a reasonable user of 
the report on compliance about the Institute’s compliance with the requirements of each major 
federal program as a whole. 
 
In performing an audit in accordance with generally accepted auditing standards, Government 
Auditing Standards, and the Uniform Guidance, we: 
 

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

 Identify and assess the risks of material noncompliance, 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 Institute’s compliance with the 
compliance requirements referred to above and performing such other procedures as we 
considered necessary in the circumstances. 
 

 Obtain an understanding of the Institute’s internal control over compliance relevant to the 
audit in order to design audit procedures that are appropriate in the circumstances and to 
test and report on internal control over compliance in accordance with the Uniform 
Guidance, but not for the purpose of expressing an opinion on the effectiveness of the 
Institute’s internal control over compliance.  Accordingly, no such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and any significant deficiencies and material 
weaknesses in internal control over compliance that we identified during the audit. 
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Report on Internal Control over Compliance 
 
A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, noncompliance with a type of 
compliance requirement of a federal program on a timely basis.  A material weakness in internal 
control over compliance is a deficiency, or a combination of deficiencies, in internal control over 
compliance, such that there is a reasonable possibility that material noncompliance with a type of 
compliance requirement of a federal program will not be prevented, or detected and corrected, on 
a timely basis.  A significant deficiency in internal control over compliance is a deficiency, or a 
combination of deficiencies, in internal control over compliance with a type of compliance 
requirement of a federal program that is less severe than a material weakness in internal control 
over compliance, yet important enough to merit attention by those charged with governance. 
 
Our consideration of internal control over compliance was for the limited purpose described in 
the Auditor’s Responsibilities for the Audit of Compliance section above and was not designed 
to identify all deficiencies in internal control over compliance that might be material weaknesses 
or significant deficiencies in internal control over compliance.  Given these limitations, during 
our audit we did not identify any deficiencies in internal control over compliance that we 
consider to be material weaknesses, as defined above.  However, material weaknesses or 
significant deficiencies in internal control over compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of 
internal control over compliance.  Accordingly, no such opinion is expressed. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of 
our testing of internal control over compliance and the results of that testing based on the 
requirements of the Uniform Guidance.  Accordingly, this report is not suitable for any other 
purpose. 
 

 
 
McLean, Virginia 
July 17, 2026 
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Albert B. Sabin Vaccine Institute, Inc. 
 

Schedule of Expenditures of Federal Awards 
For the Year Ended December 31, 2025 

 
 

Agency or Pass- Assistance
Through Grant Listing

Number Number

Research and Development Cluster

U.S. Department of Health and Human Services – Administration for Strategic 
Preparedness and Response (ASPR)/Biomedical Advanced Research and 

Development Authority (BARDA)

Direct award:
Biodefense Medical Countermeasure Development Sudan Ebolavirus and 

Marburg Virus (SEAM) Vaccine Development Strategic Outbreak 75A50119C00055 93.360 $ -                 $ 20,162,274 
Response Manufacturing (StORM) 75A50123C00010 93.360 -                 32,757,902 

Total ALN 93.360 -                 52,920,176 

Total U.S. Department of Health and Human Services – ASPR/BARDA -                 52,920,176 

Total Research and Development Cluster -                 52,920,176 

Total Expenditures of Federal Awards $ -                 $ 52,920,176 

Grantor/Program or Cluster Title Expenditures

Total
Federal Grantor/Pass-Through FederalSubrecipient

Awards
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Albert B. Sabin Vaccine Institute, Inc. 
 

Notes to the Schedule of Expenditures of Federal Awards 
For the Year Ended December 31, 2025 

 
 

1. Basis of Presentation 
 
The accompanying schedule of expenditures of federal awards (SEFA) includes the 
federal award activity of the Institute under the programs of the federal government for 
the year ended December 31, 2025.  The information in the SEFA is presented in 
accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for 
Federal Awards (Uniform Guidance).  Because the SEFA presents only a selected 
portion of the operations of the Institute, it is not intended to, and does not, present the 
financial position, changes in net assets, or cash flows of the Institute. 
 

2. Summary of Significant Accounting Policies 
 
Expenditures reported on the SEFA are reported on the accrual basis of accounting.  Such 
expenditures are recognized following the cost principles contained in the Uniform 
Guidance, wherein certain types of expenditures are not allowable or are limited as to 
reimbursement. 
 

3. Indirect Cost Rates 
 
The Institute charges indirect costs and fringe benefits to its federal awards using the 
rates established in its negotiated indirect cost rate agreement (NICRA) with its federal 
cognizant agency.  Accordingly, the Institute has not elected to use the 15% de minimis 
indirect cost rate allowed under §200.414 of the Uniform Guidance. 
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Albert B. Sabin Vaccine Institute, Inc. 
 

Schedule of Findings and Questioned Costs 
For the Year Ended December 31, 2025 

 
 

Section I – Summary of Auditor’s Results 
 
Financial Statements 
 

Type of auditor’s report issued: Unmodified 
 
Internal control over financial reporting: 
 
 Material weakness(es) identified?  Yes X No 

    

 Significant deficiency(ies) identified that 
are not considered to be material 
weaknesses?  Yes X None reported 

     

Noncompliance material to financial statements 
noted?  Yes X No 

 
Federal Awards 
 

Internal control over the major program: 
 
 Material weakness(es) identified?  Yes X No 

     

 Significant deficiency(ies) identified that 
are not considered to be material 
weaknesses?  Yes X None reported 

 
Type of auditor’s report issued on compliance 

for the major program: Unmodified 
 
Any audit findings disclosed that are required to 

be reported in accordance with 2 CFR section 
200.516(a)?  Yes X No 

 
Identification of the major program: 
 
Assistance Listing Number   Name of Federal Program or Cluster Title  
  

93.360 Research and Development Cluster  
 
Dollar threshold used to distinguish between type A and type B programs: $1,587,605 
 
Auditee qualified as low-risk auditee? X Yes  No 



 

30 

Albert B. Sabin Vaccine Institute, Inc. 
 

Schedule of Findings and Questioned Costs (continued) 
For the Year Ended December 31, 2025 

 
 

Section II – Findings – Financial Statement Audit 
 
There were no financial statement findings reported during the fiscal year 2025 audit. 
 

Section III – Findings and Questioned Costs – Major Federal Award Programs Audit 
 
There were no findings or questioned costs over major federal awards reported during the 
fiscal year 2025 audit. 
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Albert B. Sabin Vaccine Institute, Inc. 
 

Corrective Action Plan 
For the Year Ended December 31, 2025 

 
 

There were no findings for the year ended December 31, 2025, and therefore, a corrective action 
plan was not needed. 
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Albert B. Sabin Vaccine Institute, Inc. 
 

Schedule of Prior Audit Findings 
For the Year Ended December 31, 2025 

 
 

There were no findings or questioned costs reported for the December 31, 2024 audit. 


