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Letter from the CFO 

Bill Gates recently announced that the Gates Foundation would spend 
$200 billion in the next 20 years. Since we were created 25 years ago, 
we have spent $100 billion. I feel extraordinarily fortunate to work for an 
organization with the resources to deliver on the very audacious mission of 
global equity and opportunity, and those resources come from three people: 
Bill Gates and Melinda French Gates, of course, but also Warren Buffett, who 
in 2006 gave what Bill recently called “probably the most generous gift ever 
given by somebody to someone else’s foundation.”

Last week, the Gates Foundation received the latest installment of Warren’s 
gift: $4.6 billion, which brings the total over the past 19 years to over 
$47 billion. You won’t see those contributions as unique line items in the 
foundation financial statements we publish every year with our annual 
report, but they make possible every single line item representing the 
grants and investments the Gates Foundation has made to improve lives 
around the world.

I vividly remember the first time I met Warren, at our annual foundation 
audit committee meeting in 2019, my first year as the foundation’s CFO. 
He didn’t have any papers in front of him—no notes—but right away he 
turned to me and asked a detailed question about our receivables with 
kindness and clarity. I thought, “Oh my gosh, he actually read the financial 
statements!” That blew me away, but what really sticks with me was the 
way he provided strong direction while simultaneously conveying a sense 
of trust and confidence in Bill, Melinda, and our team. 

Warren has always insisted that the foundation’s role is to take big risks 
that others can’t or won’t—or, in his words, “swing for the fences.” In his 
work, he’s famous for saying that he doesn’t try to jump over seven-foot 
bars and looks for one-foot bars he can step over instead. But he urged us 
to seek out seven-foot bars and figure out how to clear them.

One bar I’m especially proud we always endeavor to jump over is making 
sure that access to lifesaving vaccines doesn’t depend on where you live. 
Last year, I was moved by our work to help our partners deliver millions of 
vaccines to protect against HPV, the leading cause of cervical cancer. It took 
breakthrough research and a vast array of partners around the world. It 
also took an innovative approach to financing, and that is the part I am best 
positioned to talk about as CFO.

Cervical cancer kills a woman every two minutes. The vaccine that protects 
against HPV, and therefore cervical cancer, has been available since 2006, 
but for years most girls in low- and middle-income countries didn’t get it, 
even though most of the deaths were in those countries. There were several 
reasons for this, including the facts that girls needed to receive three doses, 
that the vaccine was relatively expensive, and that it was in short supply. 

Our goal 
is to spur 
innovation 
as fast as 
possible to 
save lives 
as soon as 
possible.”

https://www.gatesfoundation.org/ideas/articles/next-chapter
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In 2021, however, a Gates Foundation-funded study in Kenya demonstrated 
that the vaccine could be effective in just a single dose, which promised 
to make it much simpler to deliver and help solve the cost problem. That 
left the supply constraints, and the Gates Foundation started working with 
Xiamen Innovax Biotech to manufacture more vaccine. Before they could 
start production, though, they would need to wait 18 months for various 
approvals, contracts, and recommendations to come through. 

We didn’t want to wait. That’s why Bill Gates decided the foundation 
would spend down all its resources in the next 20 years. Our goal is to 
spur innovation as fast as possible to save lives as soon as possible. When 
it came to HPV, every single day of delay cost the lives of 750 women. So 
we leveraged our strong balance sheet to provide a volume guarantee to 
reserve doses in advance, giving Innovax the confidence to get started 
on production while they worked to address administrative hurdles. As 
a result, 4 million girls who would have been unprotected from cervical 
cancer got vaccinated. 

We have used volume guarantees many times to encourage the 
manufacture of lifesaving products ranging from contraceptive implants 
and COVID-19 vaccines to HIV drugs and insecticide-treated bed nets. We 
will continue to do so, because very few organizations in the world have 
both the assets and the mission to do it.

As Bill Gates and Warren Buffett have said many times, markets do not 
automatically reward saving lives in low- and middle-income countries. 
The Gates Foundation has the resources to create market tools that realign 
incentives. It’s one way we steward our resources while taking smart risks 
to save lives.

Carolyn Ainslie 
Chief Financial Officer 
Gates Foundation 
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Funding summary

In 2024, the foundation provided charitable 
support in the following areas:

A. Global Development $2.09B

B. Global Health  $1.91B

C. Gender Equality  $934M

D. Global Growth & Opportunity $876M

E. United States Program $784M

F. Global Policy & Advocacy $354M

G. Other Charitable Programs $21M

H. Operational Expenditure $1.05B

�Financial figures are rounded to the nearest million and include  
grant payments, direct charitable contracts, and operational  
expenditures, but not program related investments (PRIs),  
for year ended December 31, 2024. Amounts in U.S. dollars.

Total charitable support $8,015,000,000* 

Program areas

Global Development $ 2,089,000,000 

Global Health $1,910,000,000 

Gender Equality $934,000,000 

Global Growth & Opportunity $876,000,000 

United States Program $784,000,000 

Global Policy & Advocacy $354,000,000 

Non-program areas

Other Charitable Programs $21,000,000

Operational Expenditure $1,047,000,000



Gates Foundation Annual Report 2024 5

Total direct grantee support $6,968,000,000* 

Global Development $2,089,000,000* 

Polio  $889,000,000

Immunization  $482,000,000

Global Fund Core Contributions  $304,000,000

Africa Offices  $150,000,000

India Office  $115,000,000

Primary Health Care  $69,000,000

Global Health Agencies and Funds  $49,000,000

Emergency Response  $25,000,000

Global Development Special Initiatives  $6,000,000

Global Health $1,910,000,000* 

Malaria  $318,000,000

Tuberculosis  $283,000,000

HIV  $216,000,000

Vaccine Development  $195,000,000

Enterics, Diagnostics, Genomics & Epidemiology  $162,000,000

Pneumonia & Pandemic Preparedness  $162,000,000

Discovery & Translational Sciences  $160,000,000

Global Health Special Initiatives  $126,000,000

Neglected Tropical Diseases  $120,000,000

Accelerator  $101,000,000

Integrated Development  $67,000,000
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Gender Equality $934,000,000* 

Maternal, Newborn, Child Nutrition and Health  $422,000,000

Women’s Health Innovations  $178,000,000

Family Planning  $150,000,000

Women’s Economic Empowerment  $68,000,000

Gender Equality Special Initiatives  $53,000,000

Gender Impact Accelerators  $42,000,000

Adolescent and Youth Learning Agenda  $21,000,000

Global Growth & Opportunity $876,000,000* 

Agricultural Development  $537,000,000

Inclusive Financial Systems  $150,000,000

Water, Sanitation, and Hygiene  $65,000,000

Nutrition  $52,000,000

Global Education  $37,000,000

Digital Public Infrastructure  $31,000,000

Global Growth & Opportunity Special Initiatives  $4,000,000

United States Program $784,000,000* 

K-12 Education  $275,000,000

Postsecondary Success  $161,000,000

U.S. Economic Mobility & Opportunity  $131,000,000

Pathways  $41,000,000

United States Program Data  $39,000,000

U.S. Charters  $35,000,000

Scholarships  $32,000,000

Early Learning  $24,000,000

Washington State  $22,000,000

Assessment Initiative  $15,000,000

United States Program Special Initiatives  $9,000,000
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Global Policy & Advocacy $354,000,000* 

Global Program Advocacy & Communications **  $105,000,000

Philanthropic Partnerships  $56,000,000

U.S. Program Advocacy & Communications **  $48,000,000

Development Policy & Finance  $38,000,000

Europe Middle East and East Asia Office  $35,000,000

GPA Special Initatives  $29,000,000

Tobacco Control  $26,000,000

China Office  $17,000,000

Other Charitable Programs $21,000,000*

* Financial figures are rounded to the nearest million and include 
grant�payments,�direct�charitable�contracts,�and�operational� 
expenditure,�but�not�program�related�investments�(PRIs),�for�year� 
ended�December�31,�2024.�Amounts�in�U.S.�dollars.

**Amount does not include advocacy and policy spending 
to individual strategies.




