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Report of the statutory auditor to the Foundation Board of World 
Scout Foundation, Geneva 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of World Scout Foundation (the Foundation), which comprise the 
balance sheet as at 31 December 2025, and the statement of operations, the statement of changes in fund and 
capital, the cash flow statement 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 give a true and fair view of the financial position of the 
Foundation as at 31 December 2025 and of its financial performance and its cash flows for the year then ended 
in accordance with Swiss GAAP FER and comply with Swiss law as well as the Foundation’s deed and the 
internal regulations. 

Basis for opinion 

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-CH). Our 
responsibilities under those provisions and 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 Company Foundation in 
accordance with the provisions of Swiss law and the requirements of the Swiss audit profession. We have also 
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. 

Foundation Board’s responsibilities for the financial statements 

The Foundation Board is responsible for the preparation of financial statements, that give a true and fair view in 
accordance with Swiss GAAP FER and the provisions of Swiss law, the Foundation’s deed and the internal 
regulations, and for such internal control as the Foundation Board 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, the Foundation Board is responsible for assessing the Foundation’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 the Foundation Board either intends to liquidate the Foundation or to cease 
operations, or has no realistic alternative but to do so. 
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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 Swiss law and SA-CH 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 Swiss law and SA-CH, we exercise professional judgement and maintain 
professional scepticism 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 
Foundation’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made. 

• Conclude on the appropriateness of the Foundation Board’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 Foundation’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 Foundation to cease to continue as a going concern. 

• 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 the Foundation Board or its relevant committee 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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Report on other legal and regulatory requirements 

In accordance with article 83b para. 3 CC in conjunction with article 728a para. 1 item 3 CO and PS-CH 890, we 
confirm the existence of an internal control system that has been designed, pursuant to the instructions of the 
Foundation Board, for the preparation of the financial statements. 

We recommend that the financial statements submitted to you be approved. 

PricewaterhouseCoopers SA 

  

  

Louise Rolland Alexandre Meugnot 
Licensed audit expert   
Auditor in charge   
  

Geneva, 7 May 2026 

  

Enclosure: 

• Financial statements (balance sheet, statement of operations, statement of changes in funds and capital, cash 
flow statement and notes) 
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Note A – Activities of the Foundation 
 
The purpose for which the Foundation was established in Switzerland in 1969, is to develop the World 
Scout Movement by supplying it, inter alia, the financial means necessary for its action. It is monitored 
by the Swiss Federal Supervisory Board for Foundations.  
 

 
Note B – Accounting Principles and Presentation of the Financial Statements  
 
1. Reporting framework 

The accounting principles and presentation of the financial statements of the World Scout 
Foundation have been prepared in accordance with Swiss GAAP RPC and the foundation’s 
statutes. 
 
Approval of financial statements 
The Board of the Foundation approved the financial statements for the year ended 31 December 
2024 on 3 May 2025. 
 

 

2. Basis for preparing the financial statements 

The financial statements have been prepared under the historical cost principle and on an 
accrual’s basis, unless otherwise stated. The accounts and financial statements are presented 
in USD. 
 

 
3. Foreign currency conversion 

Transactions in CHF during the year were booked with the monthly ESTV currency exchange 
rate. By the end of December, the monthly rate from December was also used. 

 

 

31.12.2025     31.12.2024 
  

                USD                    USD 

 

CHF 1.00                                                                                  1.2344              1.1305 
 
 
4. Cash  

Cash (including cash holdings and bank account holdings) also includes short-term deposits 
(deposits of less than three months), which are valued at their nominal value. Cash received for 
projects is considered restricted. 
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Note B – Accounting Principles and Presentation of the Financial Statements (continued) 
 
5. Financial assets 

Marketable securities are presented at market value and as non-current assets, as they are 
generally held for more than 12 months. These investments, however, are realisable at short 
notice. 
 
The Foundation’s investment principles are determined by the World Scout Foundation (WSF) 
Deed and its WSF Investment Regulations & Principles. While the ultimate responsibility for the 
management and oversight of the WSF endowment fund lies with the WSF Board, it has 
delegated the management of the endowment fund within the broad lines of the WSF Investment 
Regulations & Principles to the WSF Investment Committee. The Foundation’s assets (both the 
General Endowment Fund and the Designated Purpose Fund – Note B 10) are invested primarily 
in the newly established WSF Investment Fund in Liechtenstein (registered in the Commercial 
Registry of Liechtenstein), managed by VP Fund Solutions (Liechtenstein) AG with its custodial 
bank VP Bank AG and audited annually by Grant Thornton. Legacy Private Equity products 
remain outside the Fund until fully matured and completed. The WSF Fund Manager reports 
monthly to management and the Investment Committee. The allowable range of asset categories 
is set out in note D. The Board may, under exceptional circumstances, grant the Investment 
Committee the freedom to broaden these ranges. 

 
The Investment Committee has agreed on the World Scout Foundation Investment Regulations 
& Principles, including a strategic asset allocation policy. Distributions to the World Organization 
of the Scout Movement (WOSM) related to the WOSM Annual Operational Grant are determined. 
This WSF Investment Regulations & Principles policy has been approved by the Foundation 
Board by electronic voting on 17 March 2025. 

 
 
6. Accrued expenses and accounts payable 

Accrued expenses are recognised and carried at the anticipated amount to be invoiced. Accounts 
payable are recognised and carried at the original invoiced amount. Accounts payable are 
normally settled on 30-day terms. 
 

7. Undisbursed grants payable 
 
Grant expenditure is recognised following the signature of a formal written contract and is then 
transferred from the relevant fund to Grants committed. Grants may be currently committed (less 
than one year) or committed over more than a one-year period, and in this case are presented 
as non-current liabilities. 
 

8. Capital of the foundation 

The Paid-in capital of the foundation is USD 10’925: CHF 10’000 (2024: USD 10’925: CHF 
10’000). 
 
The Special Reserve was created by the Board to maintain a steady grant to the World 
Organization of the Scout Movement and contingency.  
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9. Funds  

The Foundation maintains two types of funds: 
 

 Restricted Funds 

 

The Designated Purpose Funds are restricted funds granted for specific project activities. 
These funds either cover current obligations for specific projects or activities still in progress 
at year-end or are needed to implement the same project activities in the following year, 
subject to Board approval. 
 
The Messengers of Peace Fund is a restricted fund disclosed separately.  

 
 Unrestricted Funds 

 
General Endowment Fund - constitutes the invested principal of the Foundation. Gifts and 
legacies received by the Foundation are held in this fund, unless otherwise directed by their 
terms. Distributions to the World Organisation of the Scout Movement are made from this 
fund in accordance with the Statement of Invested Policies and Objectives. 
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Note B – Accounting Principles and Presentation of the Financial Statements (continued) 
 

Distributions to the World Organization of the Scout Movement are determined by the Board 
of the Foundation, based on the Distribution Rule mentioned in the revised Deed, dated 15 
September 2025, which definition of the Distribution Rule was approved in the Board 
Meeting on 24 October 2025. 

 
 
10. Donation income 

 Institutional donations  
 

These are recorded under a written donation agreement with the World Scout Foundation 
and are accounted for on a cash basis. 
 
All donations received where the use is limited by restrictions, donor-imposed purpose or 
time restrictions have been classified as restricted funds. 
 
Foreign currency exchange gains and losses realised between the date of the written 
donation agreement and the date of the actual receipt of cash, and those unrealised at the 
date of the statement of the financial position, are recorded in the statement of operations.  

 
 Individual donations  
 

These are accounted for on a cash basis, given their relative size and significance. 

 
11. Project and grant expenditure 

 
All grants are governed by a written grant agreement and are expensed in full upon signature. 
During the grant agreement, funds are disbursed by reducing grant commitments.  
 
The Foundation’s main grant expenditures are as follows: 

- Grants paid to the World Organisation of the Scout Movement 
- Grants paid to National Scout Organisations 

 
The project expenditures are as follows: 

- Project expenditures under The Messengers of Peace Fund. 
- Project expenditures under agreement with other donors. 

 
12. Financial income and costs 

 
Financial income comprises gains on the sale of investments, interest receivable on funds 
invested and income from securities. Interest income is recognised in the statement of income 
and expenditure as it accrues, taking into account the asset’s effective yield. 
 
Financial costs comprise losses on the sale of investments, bank charges, and investment 
management fees. 
 
Net financial income is allocated 100% to the General Endowment Fund, except for unrealised 
foreign exchange gains.  
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Note B – Accounting Principles and Presentation of the Financial Statement (continued) 
 
 
13. Other income and expense recognition 

Other income and expenses are recognised on an accrual basis and recorded in the period to 
which they relate. 

 
14. Related parties 

The following are considered as related parties by the Foundation: 
 

 The World Organisation of the Scout Movement 
 The World Scout Bureau 
 National Scout Organisations 
 Related party funds held abroad 
 The members of the WSF Board 
 Asia-Pacific Regional Scout Foundation 
 Interamerican Regional Scout Foundation 

 
 
15. Taxation 

The Foundation has received tax exemption in the canton of Geneva for income and capital 
taxes. The Foundation also benefits from the federal tax exemption in Switzerland. These 
exemptions are subordinated to the respect of specific goals set out in the Foundation’s articles 
of incorporation. 
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Note C – Donations Receivable 

  
Donations receivables consist of receivables from the Messengers of Peace Fund 1. 
 
The Messengers of Peace Fund 1 is a restricted-purpose fund. In 2011, the Foundation received a 
pledge of USD 37’250’000 to support projects under the Messengers of Peace Initiative (“MOP”). Of 
this pledge, USD 10’000’000 has been designated for projects managed within the Kingdom of Saudi 
Arabia, and the balance of USD 27’250’000 is under the management of the World Scout Foundation 
and should be disbursed over a ten-year period. The budget for this programme was approved by the 
WSF Board at its 2010 meeting in Ottawa.  
 
In 2021, a provision of US$ 2’250’000 related to the Messengers of Peace Initiative for the period 2011-
2021 was made. This is to cover the already made cost and commitments of USD 2’00’000 to the World 
Organization of the Scout Movement for project funding related to awarded grants under the 
Messengers of Peace Initiative to National Scout Organizations and World Scout Bureau entities in 
2020 and 2021. It was noted and agreed earlier that the remaining US$ 250,000 will not be received. 
 
In 2025, the provision created of USD 2´000´000 will remain on the balance sheet. 
 
The Grant Agreement for the Messengers of Peace Fund 2, with a term of another ten years and a 
grant of US$50 million, was signed on 14 April 2025 in Riyadh (Saudi Arabia). This fund will be dealt 
with on a cash basis. 
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Note D – Statement of Financial Assets 
 

 
 
 
(i) Schroder (Funds III): the total commitment amounts to EUR 1’000’000 and the uncalled capital 
to EUR 235.91 (2024: EUR 296.97). 
(ii) Schroder (Funds IV): the total commitment amounts to EUR 1’000’000 and the uncalled capital 
to EUR 4’731.77 (2024: EUR 7’836.86). 
(iii) CF Capital Partners V, LP: the total commitment amounts to USD 1’100’000 and the uncalled 
capital to USD 116’050 (2024: USD 116’050). 
(iv) Horsley Bridge XI Growth Buyout: the total commitment amounts to USD 2’000’000 and the 
uncalled capital to USD 36’400 (2024: USD 86’600). 
(v) JP Morgan Vintage 2022 and 2023: the estimated capital call amount for both products at the 
end of 2025 is around USD 2’000’000. 
(vi) WSF Investment Fund: the value shown is the share class “USD” with 369,688 units (approx. 
98%) held by the WSF. The remaining approx. 2% of the units are held by three retail investors. 
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(vii) Financial Asset and Cash Allocation  

 
The asset allocation (including cash) as of 31 December 2025 is the following: 
 

 
 
The Board has set the above ranges in the WSF Investment Regulations & Principles, but allows the 
Investment Committee the flexibility to work outside these ranges as needed.  It has requested that the 
Committee report on its use of this flexibility at each Board meeting. 
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Note E – Fixed Assets 
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Note F – Undisbursed Grants Payable 
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Note G – Designated Purpose Funds  
 
The Foundation’s Designated Purpose Funds, all of which are restricted purpose funds, comprise of 
the following sub-funds:  
 

 
 
 

Donor Advised Funds – Projects: The Foundation operates several Donor Advised Funds (DAFs), 

designated by donors to support projects run by Scouts worldwide. Donor Advised Funds are generally 

established for donations of USD 1 million or more. 

The decision-making regarding expenditure on these DAFs is governed by both the donor's instructions 

and the grantmaking procedures in place.  In summary, grant applications are submitted to WOSM 

through its regional decision committees and assessed by the WSB Office in Kuala Lumpur, which 

recommends funding allocations.  The WSF team disburses grants in accordance with the grant 

disbursement schedule in the signed contract with the beneficiary.  Reporting and evaluations are 

assured by the WOSM team, in coordination with the WSF Office. 

 

Details of each of these Donor Advised Funds, together with the general funding guidelines, are 

available from the WSF Office. 
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Note H – General Endowment Fund  
 
As of 31 December 2025, the value of the General Endowment Fund is as follows: 
 

 
 
The General Endowment Fund is an unrestricted fund and comprises all Baden-Powell Fellowships, 
Honours Programme and other general contributions. It also contains three sub-funds: 
 
The Royal Birthday Fund 

This fund received contributions to celebrate the 50th birthday of the Honorary President, His Majesty 
the King of Sweden. 
 
The Doris & Hans Imholz Fund 

This fund is designated by the Imholz Family to produce investment revenue in favour of the World 
Scout Foundation’s priorities. 
 
Included in the General Endowment Fund is a fund that, due to the late donor's request for 
anonymity, is not listed separately for reporting purposes. 
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Note I – Individual Donations  
 
Under this caption are the donations received from various sources placed in the Endowment Fund or 
in one of the Designated Purpose Funds*. 
 

 
 
* Under this heading are recorded the funds ultimately destined for projects to be carried out by National 
Scout Organisations or the World Scout Bureau, which various donors have channelled through the 
World Scout Foundation. Included here are also the registration fees received. 
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Note J – Project and Grant Expenditure 
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Note K – Administrative Expenditure 
 
The administrative expenses, including fundraising, grant management and governance support, 
committed by the Foundation are listed below.  

 
 
By the end of the year, there were 8 employees (7.05 FTE). The provision for untaken leave increased 
by USD 5’094.59 to USD 21’992.62 (2024: USD 16’898.03).  
 
Other income comprises direct donations from Board members and other direct donations to cover 
administrative expenditures total USD 75’000 (2024: no direct donations). 
 
Due to geopolitical issues in 2025, the Swiss Franc has strengthened as a safe-haven asset amid 
market uncertainty, leading to a steep decline in the USD-CHF exchange rate. As a result, the actual 
expenses in USD increased by roughly 12%, as the majority of expenses are incurred in CHF. 
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Note L – Allocation of Operational Income 
 

 
 
Operational income received where the use is limited by restrictions, donor-imposed purpose or time 
restrictions are classified as restricted funds and are allocated in Designated Purpose Funds or in The 
Messengers of Peace Fund. 
 
All other operational income, including Baden-Powell Fellowship, Honours Programme, and other 
general contributions, is classified as unrestricted funds and allocated to the General Endowment Fund. 
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Note N – Related Party Transactions 
 
 
1. Loans from related party 
 

 In April 2013, the Asia-Pacific Foundation transferred USD 1’700’000 to the Foundation to 
invest on its behalf. 
 

 In September 2015, the Africa Scout Foundation transferred USD 200’000 to the Foundation 
to invest on its behalf. The loan agreement was terminated by a duly signed letter dated 28 
August 2025, and the loan amount (USD 341’131) was returned on 25.09.2025. Subsequently, 
a subscription to the WSF Investment Fund in the sub-share class “USD I” was affected in 
December 2025. 

 
 In March 2018, the World Scout Bureau transferred USD 1’500’000 to the Foundation to invest 

on its behalf and did an additional transfer of USD 700’000 in October 2021. The loan 
agreements were terminated by a duly signed letter dated 19 September 2025, and the 
amounts under these loan agreements (USD 1’915’740 and USD 745’803) were returned on 
14.10.2025. Subsequently, a subscription to the WSF Investment Fund in the sub-share class 
“USD I” was affected in December 2025. 

 
 In July 2021, the Interamerican Scout Foundation transferred USD 2’599’476 to the Foundation 

to invest on its behalf. 
 

 In October 2021, the WSB APR Scout Office transferred USD 100’000 to invest on its behalf. 
In the FS it is combined with the Asia-Pacific Foundation total. The loan agreement was 
terminated by a duly signed letter dated 28 January 2025, and the loan amount (USD 104’352) 
was returned on 27.03.2025. 

 
 In August 2023, the Hong Kong Scout Foundation transferred USD 5´000´000 to the 

Foundation to invest on its behalf. The loan agreement was terminated by a duly signed letter 
dated 10 July 2025, and the loan amount (USD 5’693’055) was returned on 23.07.2025. 

 
The remaining related parties (APRSF & IASF) are expected to terminate their agreements with the 
Foundation in 2026. Until that time, their funds are invested alongside the Foundation's investments. 
 
The net gain or loss on the investment is presented in Note O, and the loans in the balance sheet are 
as follows: 
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Note N – Related Party Transactions (continued) 
 
2. Income from related party funds  

 
Three funds were historically raised in the name of the World Scout Foundation, as donors had intended 
to make donations directly to the Foundation. However, for their own reasons, the donors finally 
preferred to make these donations to other National Scout Organisations. These funds are therefore 
owned and managed by the National Scout Organisations of the respective countries, and the World 
Scout Foundation exerts no control over them. However, given the historic nature of the establishment 
of these funds, the revenues are transferred once a year to the World Scout Foundation, and as a 
result, income from these funds is therefore considered as related party income. 
 
Annual distribution:  

 
 
 
 
 
Total funds held by: 
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Note O – Net Financial Income  
 
Net financial income / (loss) is allocated 100% to the General Endowment Fund. 
 
In 2025, the markets led to an increase of 14% of the portfolio (2024: 9.9%). 
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Note P - Grant to the World Organization of the Scout Movement 
 
The Board of the Foundation has resolved to disburse grants to the World Organisation of the Scout 
Movement equivalent to 4.75% of the capital of the Foundation, averaged over the previous twelve 
trailing quarters, being USD 2’700’000 (2024: USD 2’800’000).  
 
Additionally, at the same meeting, the Board, on the request of the World Organization of the Scout 
Movement, approved an extraordinary grant of USD 300’000 to be paid out in quarterly instalments at 
the same time as the regular grant. 
 

 
 

   
Note Q – Payment to Members of the Bodies In Charge 
 
No fees or expenses are paid to officers or members of the Board or Sub-Committees of the World 
Scout Foundation. All their time and expenses are voluntary contributions from the individuals 
concerned. 
 
 
Note R – Pension Plan 
 

From 01 January 2014, the World Scout Foundation staff has been insured against the economic 

consequences of old age, invalidity and death, according to the provisions of the Federal Law for 

occupational benefits, old age and survivors (LPP), by COPRE (“La Collective de Prévoyance”). Under 

the defined contribution plan, employees and the employer pay specified contributions. The annual 

contributions to the pension plan are recorded during the period to which they relate. 

 

 
 

As of 31 December 2025, the World Scout Foundation has a liability against COPRE of  
CHF 0.-  (2024: CHF 0.-). 
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COPRE is a collective institution. In accordance with the solidarity principle of the pension’s 

dispositions, no deficit or surplus of coverage can be established on a pro-rata basis for the WSF. The 

capital ratio as of 31 December 2025 was unavailable when the financials were prepared. 
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