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BUSINESSES STARTED IN 25 COUNTRIES
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PEOPLE SUPPORTED BY THE BUSINESSES

75% of the businesses were led by women 36% of the entrepreneurs were young people (below age 27)

TYPES OF BUSINESSES

53% RETAIL
20% AGRICULTURE
9% SERVICES
8% FOOD
5% CRAFTS
3% CLOTHING
2% HOUSEHOLD ITEMS

Reports received in 2004
showed that 80% of the
businesses supported by
Trickle Up were continuing
after one year of operation,
and 72% had expanded.

BUSINESS IMPACT

Key benefits reported by entrepreneurs:

86% indicated the Trickle Up business was
their main source of income

69% learned how to run a business

67% can provide better food for their family

67% feel better about the future

48% can afford better medical care
48% have more money

44% send more children to school
39% have better clothing

26% have improved their housing




ot M’U THE STEPS OF THE TRICKLE UP PROCESS

The Business at One Year The Coordinating Partner Agency reviews the
business after one year and files a progress report with Trickle Up. The
Program provides ongoing support to the business through the agency.

The First Year The Coordinating Partner Agency provides ongoing
technical assistance to the business and additional support services
as needed. Monitoring by Trickle Up continues.

The Business Report After three months, or one business cycle, the
entrepreneurs submit a Business Report to the Trickle Up Program.
Upon approval, the entrepreneurs qualify for the remainder of the
$100 grant ($700 grant in the U.S.).

The Business Is Launched The Coordinating Partner Agency disburses
the first grant, usually $50 ($500 in the U.S.), and the business gets
under way. Entrepreneurs are required to work at least 250 hours in
the business and reinvest or save at least 20% of their profit.

The Business Plan The Coordinating Partner Agency provides basic
business training to the entrepreneurs using Trickle Up materials,
and helps them complete the Trickle Up Business Plan. Trickle Up
approves the plan and works with the agency to launch the business.

A Goordinating Partner Agency The Coordinating Partner Agency
identifies potential entrepreneurs, using Trickle Up’s Poverty Assessment
Tool fo target the poorest.

The Trickle Up Program With support from our donors Trickle Up
provides training and seed capital to the Coordinating Partner Agency,
to disburse to qualifying entrepreneurs.
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Trickle Up Introduces Strateglc Change

Trickle Up marked this milestone by adopting a three-year plan that builds
on our 25 years of success in providing the poorest with microenterprise
services. Our new strategic direction aims to extend to all entrepreneurs
those strategies that our experience has shown to be most effective or
promising. These include a stronger focus on savings programs, more
customized business training, greater flexibility in grant disbursement,
and provision of business development services appropriate to the
local context. We will further develop our core strength in partnering
with local agencies around the world that provide microenterprise
services to the poorest. We remain deeply committed to supporting our partners by building capacity
and promoting the exchange of knowledge among them.

To achieve these goals, and to focus on growing our program in a cost-effective manner, our future
operations will be focused on fewer countries, targeted for long-term operations, with the goal of
deepemng the lmpact of our program. In the past fiscal year Trickle Up worked in 25 countries, and in
__ the next two years, operations will initially be pared to 14 core countries.
We will establish field offices in selected countries, initially in Uganda
| and India. This will enable us to significantly improve our support to
partners and entrepreneurs. The field office structure will also make it
possible to operate more cost-effectively, by facilitating the scale-up of
operations. This is amply demonstrated by our very successful experience
in remote areas of northern Mali. Funding from the International
Finance Corporation (IFC) of the World Bank has enabled rural entrepre-
. _ | neurs in and around Timbuktu to start 2,150 microenterprises, far
exceeding the original target of 500 businesses per year. Staff from the field office established in
Timbuktu have played an indispensable role in training partners, customizing business training materials,
and launching savings programs.

Our efforts to improve program impact will be accompanied by improvement in documenting and
reporting the results of our work. Over the past year we have devoted substantial effort to upgrading our
poverty targeting and impact assessment strategies. Through our participation in the Small Enterprise
Education and Promotion (SEEP) Network, Trickle Up, as one of the few orgamzatlons wuth a Iong track
record in targeting the poorest, is contributing to the current search
for the best methods of identifying the poorest, which some institutions
are targeting for increased assistance. Trickle Up is developing an
enhanced Impact Evaluation System to measure key outcomes of our '
program, documenting our economic and social impact at individual,
household and savings levels. The new system will also enable us to
obtain greater feedback from clients and partners to help us improve
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Celebrat|ng 25 Entel’p I‘ISIng YearS We are delighted to be celebrating our

25th anniversary, honoring the work of the hundreds of thousands of microentrepreneurs around the
world who have been assisted by Trickle Up, as well as our many partners in this process. Since 1979,
over 130,000 businesses were created enabling over half a million individuals in a total of 120 different
countries to take their first steps out of poverty.
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This year the board of directors adopted a strategic plan for the organization that will help us concentrate
our work on fewer geographic localities —initially 14 core countries in Africa, the Americas and Asia, as well
as the U.S. Focusing this way allows us to concentrate resources in the least developed, most in need areas.
This will allow us to scale-up projects significantly for increased impact and cost effectiveness, to monitor our
work more closely, and to provide more hands-on technical support to our partner agencies and beneficiaries
alike. The fruits of these strategic improvements to our program are borne out in northern Mali, where we've
focused our work on the area around Timbuktu. We exceeded our own one-year goals with 2,150 businesses
supported and rural entrepreneurs showing monthly profits averaging $85 when prior to this assistance they
were surviving on an average of U.S. 50 cents per day. These are extraordinary results and point not only to
the larger changes we have made to the program, but also to the opportunities these changes provide.

Trickle Up is now better able to focus on enhancing the role of savings and on business development
services, including market linkages, product development and additional training in marketing for entrepreneurs
supported. While the core model of assistance remains at the heart of our work, these additional services
strengthen the impact on the businesses and lives of Trickle Up entrepreneurs by opening up new market
opportunities for them. A local field office in Mali with a core of four staff working in combination with 13
local community-based organizations has also enabled us to reach out more broadly within the local
communities and provide ongoing technical support and monitoring.

The lessons learned from this project will help us as we continue to implement this new strategy in our
other core countries, with a desire to strengthen and build our services further to bring sustainable change to
more entrepreneurs.

In our U.S. program, we are also focusing on the most disadvantaged areas, reducing our geographic
scope and concentrating on key markets where our work can continue to have the greatest effect.

The ongoing impact of our work over the past quarter century is perhaps best summarized in the words
of one of Trickle Up’s very first entrepreneurs who started her still ongoing business 25 years ago in Dominica.
Sonia Trotman Frederick, who flew from her home in Dominica to join our 25th anniversary celebration in
New York in June 2004, said: “Had it not been for Trickle Up, | wouldn't have moved from my very humble
beginnings to secure the savings that helped me build my own home, adopt two orphans, and finance my
daughter’s university education in England. Everything traces back to the start | got from Trickle Up.”

Sincerely,

‘?V"*?/ ’2'”14—“5-*’%«\ Richonda Yan heotuven
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' @Htrepreneur who

Weaves mats
e % in Mali.
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is a Trickle Up entrepreneur who_

repairs electronis

in India.
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Throughout our target countries in entrepreneurs

worked to create better lives for their families and communities. Together with our local partner
organizations, we enabled entrepreneurs to build handicraft businesses that keep cultural
traditions alive while providing thousands of families with their daily needs. A Gambodia partner,
the Angkor Participatory Development Organization, trains poor villagers living alongside the
ancient Angkor temples to improve the quality of their beautiful handicraft products. Although
these villagers lived within the temple complex, their products were not competitive in the growing
tourist market. Now, their products rival those produced in Phnom Penh and their business skills
have improved. 'Women in Orissa, India, used Trickle Up seed capital to start family businesses
such as food production or tailoring and then formed savings groups with other entrepreneurs.
As their businesses and savings grew, they started a group enterprise producing and selling
patchwork quilts. Thanks to training they received from partner agency Narichetana Mahila
Institute, the quality of the quilts is high, and sales continue to grow.  Natural disaster, in the
form of raging floods, caused setbacks to many entrepreneurs in India and Bangladesh who
had launched Trickle Up businesses as far back as 1998. Fortunately, our emergency grants
fund provided a lifeline for entrepreneurs to get back in business, bringing security to their
families once again. ~ Trickle Up’s success in reaching India’s most marginalized populations—
those with no other sources of training and seed capital—was confirmed in an independent
impact study. The results also show that Trickle Up businesses in India are sustainable: of the
entrepreneurs who launched their businesses more than one year ago, four out of five reported
significant improvements in household income and food security, and an increased ability to
pay for healthcare and their children’s schooling.  Our grassroots partner agencies in India,
Bangladesh and Nepal celebrated their creation of the South Asia Trickle Up Network to share
best practices in implementing Trickle Up’s approach to poverty alleviation. Network members
are publishing a quarterly newsletter and organizing annual workshops to share microenterprise
training practices, models for sustainable savings structures, and methods to measure the
impact of their projects more effectively.
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. F: Tnckle Up entrepreneur who

' makes soap
in the US.




TRICKLE UP PROGRAM 2004 ANNUAL REPORT




TrickleUp
PROCRAV

Suzan Habachy becomes
Executive Director. Our 15th
anniversary sees the launch
of our 42,500th business.
The U.S. Pilot Project begins
with a grant from A&S/
Federated Stores, facilitated
by the late board member
Francesco Cantarella.

00/

Glen and Mildred Robbins

eet launch Trickle Up
| VIS tO D -_-1"‘.'“""":.:‘
51,000, starting the

10 businesses.

An evaluation of Trickle Up in
Kenya is conducted by Dr. Lani
Havens and Ruth Kobia, and
the findings are published by
the Ford Foundation. Suzan
Habachy explains the Trickle
Up process in the United
Nations document entitied
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Liberating the Potential of the
Poor. Trickle Up is piloted
among high school students

in the South Bronx and Newark
to encourage entrepreneurship
and break the drop-out cycle
of poverty.

A cost-sharing project is
started with UNDP in Liberia.

In Uganda we support more
internally displaced people and
HIV/AIDS-affected households.
InterAction inaugurates the
annual Mildred Robbins Leet
Award honoring U.S. nonprofits
that promote gender equity.

In Dominica seven of the first
10 businesses are continuing
after 10 years. Operations are
faunched in China with the
Leets’ visit to Beijing. UNDP's
Africa Bureau convenes a
week-long training workshop
in Nairobt for 13 partners.

An external evaluation of
Trickle Up in Ecuador and
Guatemala reveals a 90%

continuation rate of businesses

after one-and-a-half to three
years. www.trickleup.org is
launched, and the U.S. pro-

gram expands from New York

to six other Northeast states.

Trickle Up expands in the
Caribbean and gets under
way in Latin America, Africa
and Asia, through partners

in Costa Rica, Sri Lanka, and
Kenya. The first Business Plan
and Report forms are created.

A three-year partnership with
Mobility International USA is
initiated to promote the inclu-
sion of people with disabilities
throughout our program. We

move to 104 West 27th Street.

move to 121 West 27th Str:

Our program spreads
through 87 partners arour
the world and is featured |
a New York Times article
Kathleen Teltsch (“$100
Grants Foster Self-Help,”
Sept. 12, 1982).

Our 10,000th business is
started. Trickle Up's first
professional video, If
Given the Opportunity, is
produced by UNDP, and
features our work in Nepa
and Guatemala.
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numerous Community Trus
]F‘ Cao Hai Nature Reserve
Our work in Europe suppor
people impoverished by
transition from planne 3d {C

narket economies. After 1¢

vears at 54 Riverside Drive
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We establish the first of 40
Enterprise Zones in 14
countries, notably India,
Malawi and the Philippines.
The illustrated Trickle Up
Training Tools for Coordin-
ators, written by Dr. Lani
Havens, is published in
English, French, and Spanish.

‘The Expanded Trickle Up
Program in Kenya is
launched with UNDP. An
gvaluation of the Liberia
program finds we have
provided self-employment

A two-year project to assist
1,000 microenterprises in Mali
Is begun with International
Finance Corporation (IFC)
funds. Trickle Up partners with
key organizations to form
MicroBizNY, New York State's
first statewide microenterprise
association. Operations in
Southern California expand to

‘We receive our first grant from
~ the United Nations Development
- Programme (UNDP), which
~ partners with us in five coun-
‘ %ﬁ%:@m an agreement
- with the U.S. Peace Corps; 45
- Peace Corps volunteers assist

28 businesses in 20 countrie:
Our first training tool for partne
is created by volunteer Brian
Singer in Sri Lanka. His four
page cartoon, The Villagers
Manual, is translated into many
languages and dialects.

U.S. Agency for Development
(USAID) awards a three-year
grant of $100,000 for 800
businesses in three Philippine
Enterprise Zones. We launch
operations in Liberia to assist
reconstruction following civil
conflict, and expand assist-
ance to disadvantaged youth
and street children.

Our 20t anniversary is marked
by the start of our 82,500th busi-
ness, a visit to two successiul
entrerpreneurs in Dominica,
who are still in business after

20 years, and our first annual
benefit. We re-open operations
in Honduras to support its
recovery from Hurricane Mitch.

reach unprecedented numbers
of African-Americans, Asians
and Latinos and to achieve
program depth with refugees
and other low-income popula-
tions. The Young Associates
program is born. Mildred Leet
is inducted into the National
Women's Hall of Fame.

David Havens becomes
Executive Director. Interna-
tional Labor Organization (ILO)
conducts research comparing
Trickle Up grants with loans

in Nepal and Uganda. Solar
box cooking is promoted

at Trickle Up workshops in
Kenya and Nepal.

We begin a two-year project
with USAID funds in West
Papua, Indonesia, that starts
over 3,000 microenterprises
and trains 13 local organiza-
tions, through our project office
in Jayapura. The Visionaries,

a nonprofit organization that
produces a television series
about remarkable individuals

Trickle Up organizes two
workshops attended by

200 people at the Non-
Governmental Organization
Forum of the United Nations
Conference on Women in
Nairobi in July 1985.

assl :t.—‘i.-xq(- eS ar |
internally displa 2d p (,.«_l,',h:_ ir
Sierra Leone, Mozambique,
Liberia, Sudan and Ugande
In Chin:

Reserve, we help restore a

5 Cao Hai Natur

PEEAYE AN SN
wetland that sustains endan-

gered cranes by enabling

and organizations, shoots a
half-hour program about our
work in three countries, and
the series airs nationally on
PBS stations. Our India
program sees major growth.
The first conference of Trickle
Up’s India partners, attended
by 26 agencies, is held in

Uttar Pradesh.

The board adopts a three-year
plan to implement our new
strategic direction. In Mali,
2,150 microenterprises are
started in 12 months through
our office in Timbuktu. We
organize the first five-day
training workshop for india
partners in Uttar Pradesh, and
the first partner exchange visit,

We receive the first of 10
annual grants from the
Netherlands Government.
In Nairobi the UNDP con-
venes a meeting of 18 local
partners. United Nations
Volunteers expand our work
from five grants to 106 in
eight Asian countries.

i i;ﬁ.’"" ed farmers to start
economically and environmen:-
tally sustainable businesses
In Nepal Bill Rodgers and
Diane Harpold become our
1irst voiunteer Gounin
Representative:

between Ethiopia and Uganda,
to share best practices. U.S.
entrepreneur Melissa Hull is
named the U.S. Small Business
Administration's Home-Based
Business Advocate of the Year.
A symposium marking our
25th anniversary is convened

in New York.
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Cumulative Program Results 1979-2004
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Region BNu:nber of Coo;dlnatllnu == Entr;p:neulrs < Tnd MBII; lSouu:e Av«:’r::gﬁt: A s o
e Number D : Biinesies  Busiossies  Agencey Tt Nambar - e Main Average
1979-2004 in2004  in2004* = WD ST EE Profit**
AFRICA 46,417 541 195,828 65%  45% 8% § 169 AMERICAS a0 I o
AMERICAS 29,502 375 122,671 64%  47%  82%  $ 181 TOTAL 29,592 2,055 31 4,188 61% 36%  86% $ 128
Bolivia 5333
ASIA 50,726 645 198,056  54%  42%  718% $ 1248 = s 2 5 811 60% 4% 64% $ 139
. El Salvador _ 1,010 59 1 140 75% 48%  100% $ 61
EUROPE 553 26 2,585 58%  34%  67%  § 481 Guatemala 6,187 794 4 1585 — = - 20
5 y % 97% SIS
Haiti
USA 2,093 102 4,256 6%  21%  49%  § 1,128 3,075 157 6 406 74% 38% 90% $ 79
Honduras L2 132 3 323 51%  30%  87% 14
TOTALS 130,281 1,689 523306  60%  45%  81% § 163 T s — = $ 314
42 460 61% 31% 91% $ 1
64
Pe
ru 3,936 235 4 463 65% 4% 8% $ 233
Program Results By Country 2004
TOTAL 50,726 3.517 35 11,938 45% 36% 90% $ 101
Number of Number of Coordinating Entrepreneurs Main Average Bangladesh 7,510 60 . =
Businesses Businesses  Agencies  Total Number % Female % Under  Source of Profit = J 0 4 1,887 45% 43% 81% $ 88
1979-2004 In 2004 in 2004* Age 27 Income Cambodia 1,642 187 2 542 61%
: ’ : 47% 99% $ 116
AFRICA China 2,655 100 1 285 46% 19%  100% y
TOTAL 46417 3,823 2 1013  18%  31% 84%  § 119 India 14,707 1910 19 6173 4 . $ 13
. J ) 5%
Benin 290 213 3 767 72% 54%  74% $ 83 Indonesia 5,920 5 = = - 3%  97% $ 15
Burkina Faso 1,014 100 1 277 71% 46% 100% $ 43 Myanmar 1347 - : ' = 22% 83% $ 79
1 - . 59%
Ethiopia 2,042 377 6 1019 6% 5% 9% $ 460  Nepal 3399 300 2 811 50% SP A RUPE
Kenya 8,653 15 2 48 60%  31%  76% 5 108  Philippines 10,441 e : = = 45%  100% 5 48
Mali 3139 2294 16 2509 9% 0% 9% § 281 |‘| : el 08, B
Niger 423 85 2 579 100% 14% NA NASE  UsA
Sierra Leone 5,176 125 1 43 69% 55% 100% $ 54 -.. TOTAL 2,993 463 47 657 67%
South Africa 528 43 1 373 95% %  10%  $ 86 107 5T N $11339
Uganda 7,778 511 10 1,398 61% 49% 57% $ 45 2004 GLOBAL TOTAL 130,281
1 ) 9,858 155 23,796 58% 3
] 6% 86% $ 143
The Trickle Up Program has helped launch or expand businesses in the following additional courtries (# of businesses) where we are not currently active. These The Trickle Up Program has helped launch or ex i i
| pand businesses in the following additional countries (# of businesses
) where we are not currently active.

These businesses are included in the cumulative number of businesses 1979-2004.

AMERICAS; Angui i i :
e Reggg;i"ca éé%a?"té%‘:,i égg)iSAg%ir;nngn(; 232 ?;)rba;uoasdg 31'5:"(218)(4(?' Brazih(gg;, Chile (14), Colombia (1,342), Costa Rica (682), Dominica (64)
Paraguay (50), St. Kitts-Nevi Fol 2 AT, pe (1), Guyana (106), Jamaica (392), Mexico (8 Y ;

Y (50), St. Kitts-Nevis (36), St. Lucia (7), St. Vincent (68), Suriname (13), Trinidad & Tobago (2)(' Tur)ks Y Cai(z:o(s ‘23) “{'J‘:ELS:;;BES? ?/)énlziaﬂglr:%gﬁﬂ),

ASIA: Fiji (9), Kiribati (1), Laos (13), Malaysi
K : 3), ysia (109), Marshall Islands (2), Micronesi i d i
sands (87), i Lanka (538), Thalknd (157). Tonga (1), Vanuats (), cuiar (398). Aol Manaolal(l ?g)) Pakistan (1606), Papua New Guinea (2), Solomon

EURGPE: Albania (10), Armenia (117), Bosni i
! , Bosnia (3), Bulgaria (7), Estonia (19 i i
Moldova (4), Portugal (179), Romania (), Russia (74), Slova(kiL (22). Ukr(ainL' (%:(;.rgla P U Rm R ) Ll i ).

IITS d ta is co"ected 10! ckle U i
p BUSIneSS IanS and Rej orts certified i
ai mTr Pl D : L (e by Coordlnators. These ﬁgures SErve as per form ance indicato s for T 'ICKIB Up busir E5Ses
4 ~Tep 3 y I I | i pp! i i jul o i Ii i .
base| on self- reported data. An dmeren()es belwee“ the data in this able and hal which appears in earlier re| orts are due 0 corrections of 8ITOrS Or OMiSSIons.

businesses are included in the Cumulative Program Resuilts 1979-2004.

AFRICA: Angola (10), Botswana (1), Burundi (13), Cameraon (925), Central African Republic (83), Chad (15), Comoras (2), Democratic Republic of Congo (1,073);
Egypt (30), Equatorial Guinea (1), Eritrea (10),Gambia (48), Ghana (1,694), Guinea (43), Ivory Coast (76), Lesotho (210), Liberia (3,750), Madagascar (1,043}
Malawi (1,616), Mauritania (63), Mozambique (110), Namibia (14), Nigeria (1,383), Rwanda (458), Sao Tome (79), Senegal (152), Somalia (31}, Sudan (232);

Swaziland (27), Tanzania (569), Togo (390), Zambia (140), Zmbabwe (393).

MIDDLE EAST: Lebanon (10)

* The Totals include Coordinating Agencies which submitted Business Plans in 2

“NA" means information is unavailable.
** “Average profit” refers to profits made over a period ranging from 3 to 6 months

004. For a complete fist of Agencies see the Coordinating Agencies section of this Repori

or longer, depending on the type of business and reporting periods.




In fiscal year 2004, vioxe s e

enues continued to grow. Total net revenue as reflected in
its audited financial statements reached $3,479,219, an
increase of 8.1% over the previous fiscal year. Income
from special events netted $1.5 million. This was a dra-
matic increase due in part to a matching incentive provided
by a donor, and an increase in contributions from board
members and new donors in celebration of its 25th anniver-
sary. Income from foundations during the year was com-
parable to the level attained last year. For the third year in
a row, board members covered all overhead costs during
the fiscal year, allowing all other contributions to go directly
to supporting our international and U.S. programs.

Total expenditures amounted to $3,414,811, of which
82% was spent for program services, representing an
increase of 14% in the total number of businesses started
compared to the previous fiscal year. The increase in
business service spending was attributable in large part
to the development and testing of an internal impact
assessment system, and to support for a field office with
five staff in Mali, enabling us to scale up operations in the
country dramatically and cost-effectively.

During FY 2004, the organization received a four-star
rating from Charity Navigator, an independent charity evalua-
tion firm, citing that Trickle Up excels, as compared to other
charities in America, in the area of strong fiscal management.

As of August 31, 2004, the audited financial state-
ments of Trickie Up reflected total assets amounting to
$2,871,768, an increase of 18% over the previous fiscal
year. Grant commitment liabilities during the year increased
by 16% to $331,550, as compared to last year's amount
of $285,000. Total net assets of $1 ,955,004 during the
year increased by 3.4% over last year’s net assets of
$1,890,596. The net assets include the endowment fund
of $1,263,950 with a slight increase over the fiscal year.

Trickle Up's financial statements have been audited
by an independent accountant, David W. Brown, GPA, PC.
and a copy of his audit report is available upon request or
on our website at www.trickleup.org.

. O

Martin F. Kahn
Treasurer and Chair, Finance Committee

STATEMENT OF FINANCIAL POSITION
As of August 31, 2004

Assets
Cash and cash equivalents $ 984,057
Accrued dividends and interest receivables 6,950
Pledges receivable 486,515
Prepaid expenses 34,413
Security deposits 21,641
QOther receivables 21,732
Investments
Property and equipment, net of

accumulated depreciation 137,804
Intangible assets, net of

accumulated amortization 126,338
Total Assets $ 2,871,768
Liahilities and Net Assets
Liabilities
Accounts payable and accrued expenses $ 144,514
Grant commitments payable 331,550
Deferred revenues 413,750
Gift annuities payable 22,150
Security deposits payable 4,800
Total Liabilities $ 916,764
Net Assets
Unrestricted:

Designated by the Board for endowment  § 293,652*

Undesignated 291,939

585,591

Temporarily restricted 399,115
Permanently restricted endowment 970,298 *
Total Net Assets 1,955,004
Total Liabilities and Net Assets $ 2,871,768

STATEMENT OF ACTIVITIES
For the year ended August 31, 2004

STATEMENT OF CASH FLOWS
As of August 31, 2004

Revenue and Support
Contributions

Cash flows from operating activities:

$ 1,932,783 Changes in net
— ges in net assets $ 64,408
. :Ir:r:[t?nzr;crjn ceo(r:::)ct 52,698 Adjustments to reconcile change in net
1,450,589 assets to net ¢ i i
L : ' ash provided by operating activities:
Loz;eztn a,:s e|2tvne:tnnt1$ent income 61,081 Depreciation and amortization ’ '3551 301
el (55,755) {Gains)/losses on investments: '
37,823 Realized
Total Revenue and Support $ 3,479,219 Unrealized =
Expenses p
e (Increase) decrease in:
e Accrued dividends & interest receivables 2,443
e 1,254,250 Pledges receivable (225,805
e l:es 1,427,090 Prepaid expenses (2’325)
o pia rmasl |on- 118,868 Security deposits i223)
e lfgrasr::nrerwces 2,800,208 Other receivables 54 427)
Adminis?raﬁon ices (Decrease) increase in: ,
e 1 ‘?‘1 972 Accounts payable & accrued expenses 81,740
3,031 Grant commitments |
. _ payable
I:::: :::::;::g Services 614,603 Deferred revenues 22?328
e o $ 3,414,811 Gift annuities payable 3‘553
EEryeer 64,408 Net cash provided by operating activities 377,,574
e - 1,890,596 Cash flows from investing activities:
_ 1,955,004 Acquisition of i
*Total endowment funds as of August 31, 2004 P - = mvemm?ms (872'107)
goam Gesignatd by roceeds from sale of investments 859,115
onor restricted . g;gsgg Acquisition of property & equipment (24,038)
,263, Increase in cash & cash equivalents 340 544'
Cash & cash equivalents - beginning of year 643,513
Cash & cash equivalents —-end of year $ 984,057
| =
kS fR
‘ ources of Revenue Expenses
58% Individuals
30% Foundations
82%
. . Program
R T - S
S T 5% Management & General
1% Government
1% Other




The Trickle Up Program is pleased to honor and acknowledge the generous

individuals, foundations, and corporations that support .
through August 31, 2004* On behalf of the many impoverishe

ed our work from September 1, 2003
d men and women who took

their first steps out of poverty in the past year thanks t0 the support of our donors, we are

proud to recognize the following friends:

$100,000+ $10,000-$24,999
Anonymous Anonymous (4)
Reginald B. and Lois Coliier Boston Properties, |n(?.
The Fiduciary Foundation Brownington Foundatlop
David H. and Susan T. Russell Capital Group Compapues
Theodore & Vada Stanley Charitable Foundatlon.
Foundation Eichenberg-Larson Charitable
Walter and Shannan Vines Foundation
Christina and Peter Gold
$50,000-$99,999 Jack D. Hidary
Alan L. Brown Martin F. Kahn
The Horace W. Goldsmith Karma Foundation .
Foundation Kastory Family Foundation

\nternational Finance Corporation Nelson and Sylvia Kier .

J.P Morgan Chase Foundation Walter C. Klein Found?tlon

Skoll Foundation Vincent and Anne Mai

Estate of Charles Wilcox Nancy Navarro

West Foundation New Hair Institute, Inc.

Zodiac Fund New York Life Insurance Co.

Price WaterhouseCoopers LLP

Rite Aid Foundation

Robert M. Schiffman
Foundation, Inc.

$25,000-$49,999

First Data/Western Union
Financial Services, Inc

William and Charlene Glikbarg Charles M. and Deborah ngce
Foundation Helena Rubinstein Foundation

Richard & Lois Gunther Charitable The Scherman Foundation, Inc.

Directed Fund Benjamin Segal '
Helen Hotze Haas Foundation Peter Jay Sharp Foundation
Joselow Foundation Shoreland Foundation
David Larkin Michael W. Sonnenfeldt

Jerome A. & Estelle R. Newman Steven Rattner and P Maureen
Assistance Fund, Inc. White Foundation, .Inc.
The New York Community Trust Stewardship Foundation

Patricof Family Foundation Fund S. Donald Sussman

Roy and Kara Niederhoffer Tomorrow Foundation
Pfizer, Inc. Turner Construction Company
Larry and Wendy Gordon Joan M. Warburg

Rockefeller

$1,000-$9,999
Abilities Fund
Craig H. Adams

John Adams
Eleanor Alger
Aipern Family Foundation
Richard and Paulette Altmaier
Roger C. Aftman and Jurate Kazickas
Altria
Anchorage Charitable Fund
Anonymous (2)
Apax Partners, Inc.
Arthur Ross Foundation
Atkinson Foundation
Automatic Data Processing, Inc.
Avon Products Foundation Inc.
Peter and India Baird
Jeffrey Baker
Balfour Investments
Susan H. Ball
Bank of America
Bank of Tokyo-Mitusubishi
Foundation
Sunil Bansal
Caroline and lan Banwell
Karin J. and Henry C. Barkhorn
Sam J. and Emily Barr
Richard L. and Nancy Bechtolt
Margaret Bennett
Tom and Francesca Bennett
Robert Berg and Vivian
Lowery Derryck
Robert Bernhard
Adele and Leonard Block
BNP Paribas
Evelyn Born Shanley
Boston Consulting Group
Deborah F. Brinsfield
David H. and Marilyn Brockway

The Carstensen Memorial

Foundation

Cashin Family Fund

Anna H. & Elizabeth M. Chace
Fund Committee
Fay M. and Alfred Chandler
Charina Foundation, Inc.
Kathleen Cheevers
Malinda Pennoyer Chouinard
Citigroup Global Markets, Inc.
Cole Foundation
Colony Furniture Shops, Inc.
Como Hotels and Resorts
Charlotte Conable
Robert P Conway
Lewis B. Cullman Foundation, Inc.
Catherine G. Curran
David A. and Deborah L. Daberko
Alice S. Dayton
The Denver Foundation
Marion T. Dieterich
Lucy Dillon
Disarm Education Fund
Disney Worldwide Services, inc.
Dredging Specialists
gBay Foundation
Eileen Fisher, Inc.
Roger and Carol Einiger
Eisner LLP
John and Renee Elofson
Paul and Jean English
R.S. Evans Foundation, Inc.
First Church of Christ, Scientist
First Manhattan Co.
William H.G. Fitzgerald Family
Foundation

Clarissa and Edgar Bronfman, Jr. Ronald and Jane Fondiller

Jean Burgdorft

Friedman Family Foundation

Calvert Asset Management Co., Inc. Sylvia Fuhrman

Kate Campana
Marcia Y. Cantarella
The Carison Family Foundation

Roy L. and Frieda Furman
Alex Garbuio and Lauren Lodato

Gerard Family Foundation
Skip Gibbs and Frances Barnes

Cliff A. Landesman and Shanny Peer Julie Oswald
Suzanne Langworthy Oswald Family Foundation

Lolita and Gunnar Gillberg Charna Larkin Palmer Walker Foundation

Robert James and Carol Ann Harold S. Larkin Donald and Sylvia Parker
Gillespie Susan Larkin and Christopher Barbara Parker

Glickenhaus Foundation Brandner Parrot Cay

Michael Goldenberg Marilyn and Bob Laurie John Petras

Gail S. Goldwasser
C. Leonard and Margot Gordon

Foundation, Inc.
Thomas Lebovsky

Marilyn Pomerance
William L. and Carol J. Price

Karenna Gore and Drew Schiff Thomas H. Lee and Ann Tenenbaum  Charitable Foundation
Alexander Gorlizki W. Harmon and Elizabeth Leete  Roslyn Raskin

Stephen and Rebecca Greenwald Lawrence and Jane Legatt RealNetworks Foundation
Gromer Foundation Lehman Brothers Robert Reid

Agnes Gund and Daniel Shapiro  Sidney and Helaine Lerner Glenn E. Reinl

Suzan Habachy Seymour & Barbara J. Leslie John Ringland

Natalie D. Hahn Foundation Rosemary Ripley

Deryl F. Hamann James S. and Jane Lester Russell and Joan C. Roane
Hamilton Foundation Lois J. Levine

Rick and Carolyn Canoncio Hamilton John and Faith Lewis
Frederick G. and Nancy M. Harmon Lion and Hare Fund
James A. Harmon George S. Loening
Bertram and Ruth Harnett John and Kylee Lomba
Alan Harper Michael Lynne

M.E. Hart Foundation

S. Richard and Ann Heisey

Daniel Roller and Susan Elrod
Leo and Ceci Rosen

Judy Rosenberg

Rosenbloom Foundation
Arnon S. Rosenthal

Jim and Paulette MacPherson Randall J. and Susan Ross
Robert and Phyllis Henigson Macy*s East - Federated Stores ~ Steven and Daryl Roth
Eleanor V. Hines The Malcolm Gibbs Foundation, Inc. Roy A. Hunt Foundation
Adrienne Hirt and Jeffrey Rodman Robert Malcolm and Cecelia Mary Ryan

Michael Huemer Anderson-Malcolm

Flower Hund Joel S. and Vanessa Manings
John Hunter Virginia and Leonard Marx

Jean Schubert
Chartes and Helen Schwab

Thomas and Barbara Israel Foundation Foundation

Jack Hidary Foundation Katherine Merle-Smith Clarence and Pamela Schwab
Janet Jacobs MetLife Foundation Eleanor Schwecke

Deb Jordan Arthur and Hope S. Miller The Segal Company

Ann Kaplan and Robert Fippinger John M. and Renate R. Mirsky (Eastern States), Inc.

Gail Kara J.P Morgan & Co. Incorporated  Eric and Joyce Segal
Donald and Leslie Larson Katz Morrison & Foerster Kevin and Evelyn Shanley
Stan and Judy Katz Walter Muelken Felice K. Shea

Mary T. and Robert S. Keane
William H. Kearns Foundation
Kassie and Liya Kebede
Barbara K. Keller

Kevin Kelly and Germaine Fuh

Donald R. Mullen, Jr.
Hilda Mullen Foundation
Mark Muscarella

Ron and Randy Nelson

John M. Sheehy

Laura Shiels and Hugh Wynne
Stanley and Sydney Shuman
Silverman Charitable Group

L Nevas Family Foundation Stanley Simon
Carl Kleidman Paul Newman Jamil Simon
Gerald and Adele Kraft Karen Nicolini Barbara Simoni

Gary A. Kraut and Bettie McCarthy Morris W. and Nancy Offit
Barbara Krumsiek and Bart Olive Bridge Fund

Leonard Alexander Oliver and Lorraine Cooper
Victor Lacy Paul Oppenheim

Edward C. Smith, Jr. and

Alan N. and Donna Stillman

Malcolm and Linda M. MacLaren Jane Rosenthal and Craig Hatkoff

Charles Slaughter and Molly West

Bill Stobart

Marc and Susan Strausberg
Laurie Tisch Sussman Foundation
Tag Associates

Janet M. Taliaferro Trust
Tamarind Foundation

Targum Shlishi, Inc.

William R. and Marcene Thousand
Tessa Tinney and Colin Lange
Tishman Speyer Properties

Alvin and Adelaide Toffler

David A. Torres

Towbin Fund

Arthur E. and Katharine R.

Trotman

Wendy Trow
John and Helen Tryon

Robinson Lerer & Montgomery, LLC Alison Tucher

Tulgey Wood Foundation

Alice Tully Foundation

James and Vivian L. Vande Velde
Patrick Wack

Kate Walbert

Stephen Wald

Washington Mutual Bank
Charles H. and Lynn Weiner
John A. and Robin R. Wendler
Steven Westly

Ralph Schiosstein and Jane Hartley Joshua and Judy Weston

Carl and Marion Wolf

Jane Ellen Worthen

Wrightson-Ramsing Foundation,
Incorporated

WRQ, Inc.

Frank Yeary

Marcia Zaklan-Ferris

Jacquelyn and Gregory Zehner
Foundation

Charlotte and Arthur Zitrin
Foundation

*This list of donors includes both
cash and in-kind contributions.
We gratefully acknowledge
our many generous donors of
$1-$999 during 2004, whom
space does not permit us to list
individually. Our thanks to all

Christopher B. Smith Foundation those wonderful friends.
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Trickle Up helped start or expand 9,858 microenterprises
ities with development programs that promote

In fiscal year

' ' ir commun
in 25 countries. Qur partners serve their ¢ th . .
varying objectives, such as women'’s empowerment training, nonformal education, sustainable

agriculture, and the formation of self-help groups. With t‘raining apd suppprt fro-m Tnctklt?nlij:,

our Coordinating Partner Agencies select the poorest ch_ents, deliver baS|c. busur(\)ess ;?tnerg

and capital to get their businesses under way, and provide follow-up serwcete,(.i ur pro b
encourage entrepreneurs to form savings groups and, where possible, provi g ell(gl)pupalso
business development services to support entrepreneungl and sector growth. Trickle ﬁan :
builds partner capacity by promoting knowledge sharing through workshops, eX(;eS \Sm
visits, and networking. In the future, our technical and other support t-o partlf\er e_ll?e?c .
be strengthened by the institution of field offices in select core countries. This will also

increased growth in our operations in these locations.

TRICKLE UP PROGRAM 2004 ANNUAL REPORT

Total No. of Businesses
Total Countries* Organizations Started 2004
TOTALS 25 166 9,858
AFRICA 9 48 3,823
Benin 3 2713
Centre Beninois pour le Développement des Initiatives a la Base 88
Organization Savaloise pour la Solidarite et le Développement 150
Projets Verts - Centre de Promotion des Initiatives de Développement 35
Burkina Faso 2 100
Naturama 100
Groupe de Recherche Action pour un Développement Endogéne
Ethiopia 6 377
Children Aid Ethiopia 49
Forum On Street Children Ethiopia 148
Handicap National 50
Multi-purpose Community Development Project 25
Rift Valley Children and Women Development 55
Sike Association for Assistance and Self-reliance of Women 50
Kenya 2 15
Trickle Up Kenya
Organization of African Instituted Churches 10
Independent - John Wanjala Nyongesa 5
Mali 15 2,294
Association Jeunesse Action Mali (Excluding DENEM) &
Développement de Microentreprises au Mali (DENEM)
Aide et Développement au Mali 150
Aitma ’ 150
Association Jeunesse Action Mali / DENEM 25
Association pour ia Promotion et I'Appui au Développement Locale 125
Action Recherche pour le Développement des Initiatives Locales 175
Association des Volontaires du Sahel 175
ONG Bouctou Actions 150
Cellule d’Appui aux Initiatives de Développement 150
Femmes Jeunesse Développement au Nord Mali 175
Groupe de Recherche d'Etudes de Formation Femme Action 150
Nouveaux Horizons 250
Sahel Etude Action pour le Developpement 149
ONG Selle 150
Woiya Kondoye Espace de Reflexion et d’Entraide avec les Femmes EREF 200
Femmes Jeunesse Développement au Nord-Mali 85
Niger 3 85
CARE International au Niger 30
ONG ADA
ONG GAYIA 55
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Total No. of Businesses
Organizations Started 2004
Total Countries™
125
Sierra Leone e i o __1_____12g
Community Action for Progress 1 =
South Africa —— ___43,
3 Action Foundation - —
Uganda T b TR S
Abanya-Rwenzori Mountaineering Ass ASS0CIZtION R S -t =
T % ~_ Aids Widows & Orphans Fan Family Support | ProQ A P ey ]
Bukonzo East Fast Training Team R SRS e 3
Child Restoration Outreach Mbale, Jinja ¢ & Masaka SRR =Dy L e T =
T comemmmeDwEoew .
e Foundation for Rural Development ol 'y — RIS
e Green Home S el S e e
Karughe Farmers P: Partnership for Rural Development Jent and Nature Sustainability ST ey Wi
Kweterana Disabled Association - 36
] Habitat for Humanity Uganda AP LS I SN — =
TR Mmanze Centre for Rural Development & T Training S e =Sl LI 1 D s
= Rural Reconstruc’non Movement e — L A —E
__The Aids CARE Outr Qutreachifeam = = = =
Independent Charlesﬂnya e T a1 By
2,055
AMERICAS 7 3: i
Bolivia ow= e o
Accion Creaddra 5 -E e =l ——
= Centro de Investigacion St Social y Trabajo en 'Equipos Multldlsmplmanos L = __48
T Centro de Investigacion y Serwcm ROpUI2 . Flolk S =
— oo oo
~ Fundacion Sartawi - =
El Salvador s = i ________55
Organizacion Empresarial Femenina de a de El Salvador ; -
Guatemala e e =
CARE Guatemala Pt e ; =5
Global Education Partnership 0 e ; [tes e ——
Asoclaclon K'aslemal T e e E o M s et 51?
= Ministerio de Trabajo y Prevision Social - =
Haiti s m - e = e
iy, Assocuatlon des Jeunes pour le i le Rehaussement de la Nouvelle | Hai 1Pl Joa E
By ~_ Cercle Socio-culture! des Amis de Ia Paix Bl e 1 ol WPEYRES . = ___2_0
B Groupement des Jeunes Progressistes de Ui de Cité Soleil gt e, T S . =
Sisters of the Blessed Sacrament =ty N O S R RS _20_
~ Sisters of 5 of St. Joseph o e s e W
Soleil Cooperative d' Epargne et de Crédit - -
Honduras e GO =t = BN £

Ios Nios y Ninz 30
Asociacion Compartir con los Nifios y Nifias de Honduras

Total Countries*

TRICKLE UP PROGRAM 2004 ANNUAL REPORT

Total

No. of Businesses

Organizations Started 2004
Asociacion de Desarrollo Social y Asistencia de Honduras : 40
Cosecha Sostenible Internacional i 62
Fundacidn de Desarollo Nacional
Instituto para la Cooperacion y Autodesaroilo
Sociedad Amigos de los Nifios E
Nicaragua _ 10 236
Cooperativa de Servicios Multiples “20 de Abril” - 22
Cooperativa Maria Auxiliadora i 19
Cosecha Sostenible Internacional 20
Fundacion Mujer y Desarrallo Econdmico B
Fundacion Nacional de Apoyo a la Familia y a la Mujer 49
i Fundacion Solidez
Organizacion de Ciegos de Nicaragua "Maricela Toledo" 9
Organizacion para el Desarrollo Municipal 4—0
Peace Corps Volunteers ] 27
Fundacion Para la Promomon y Desarollo de la Mujer 50
Peru 4 235
Asociacion de Jovenes Progresistas 70
Asociacion de Mujeres Luchadores por Su Pueblo 40
_ Centro de Promocion Comunal del Oriente 100
. Instituto para la Investigacion y el Desarrollo Econémlco y Social 25
ASIA 8 35 3,517
Bangladesh 4 600
Centre for Development Services 300
Mouchas Unnayan Sangstha 100
Solidarity 100
Women Jab Creation Centre ﬁ
Camhodia 2 187
. Angkor Participatory Development Organization ) 127
Women Organization for Modern Economy and Nursing 60
China N 1 100
Rural Development Association Of Yilong County 100
India B 19 1,910
L Abhiyan o 100
Akhil Gramin Yuva Vikas Samiti 100_
Aiternative for Rural Movement A _56
~ Avidya Vimukii Sansthan 0
£ Family of Disabled C __ 30
Forum of Communities United in Service 200
Gram Swarajya Sansthan Eﬁ
Gramin Jan Kalyan Samity 200

__Gramoday Chetna Kendra

30
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[t vy !
i i Total No. of Businesses
Otganiza.tri:‘:s: - o;t:l:;s;:e;::: E Total Gountries* Organizatlzns oSlzlrtetl 2004
Total Countries* e Massach tts 2 7
S e - W S CEEm | P |
Jamgoria Sevabrata e 50 ! Aliston Brighton Community Development Corporation 2
~Jan Vikas Kendra e e s e T e T |I Center for Women and Enterprise 5
Karra Society forRuralAction__———————————— 53 | New Hampshire =5, 1 1
~ Lohardaga G@_SWﬂfaiVaM_._—————f——j ! Micro-credit New Hampshire 1
5 LokChetnaVikaskendra™ = =~ —————— ¢ ", New Jersey _ 1 2
Narichetana Mahila Institute : I T e s T 100 { Jewish Family and Vocational Service of Middiesex County 2
~ Network of Entrepreneurial and Economic Development New York 5 _ 25 227
T Prakhand Gram SwarajyaSabha e R R f Bedford Stuyvesant Restoration Corporation i 1
i Tiljala Society for Human and Education Development 50 I ___ Brooklyn Economic Development Corporation 1 X 18
=} Vinoba Arogya & Lok Shikshan Kendra 3 225 Business Outreach Center (Network Refugee Project) ) 10
Indonesia Al e e 50 Business Outreach Center Network 2
AT WM—————'—— B RO [ 7E ! _____ Chitd Care Business Development Program 25
i WomintralKonsultans® i i 2 ————————— = 100 | Church Avenue Merchants Block Association 21
"~ Yayasan Sejantera Muda 1 30 I Community Development Corporation of Long Island 9
Myanmar (Burma) N e e a0 Credit Where Credit Is Due 1
National Young Women's Christian Association of Myanmar > 300 Fordham Bedford Children's Services D 4
Nepal Al iR — = 225 N Hunts Point Business Outreach Center ¥ 11
~ Community for the Promotion of Public Awareness Local Development Corporation of East New York 8
"~ Human Rights Organization of Bhutan 3 165 Chinatown Business Outreach Center / Chinatown Manpower Project 15
Philippines R AR Y S w50 Masjid Malcolm Shabazz / Harlem Business Outreach Center 8
~ Partners for First Peoples e s e R R 40 Mount Hope Housing Company, Inc. 3
Philippine Agency for Commumlamyﬁvaﬂ____ e R h T R New York Association for New Americans 11
St. Michael Parish Community Service Center North Brooklyn Business Outreach Center & 6
S e 47 463 Northern Manhattan Improvement Corporation : 2
UNITED STATES 9 116 Pratt Area Community Council i 3
California s — ey 1 Iy Rockaway Development and Revitalization Corporation . R
= ACCESS e e e e s | South Bronx Overall Economic Development Corporation _ 5
Asian Pacific slander Small Business Program W South Brooklyn Business Outreach Center | 3
~ Community Financial Resources Center Staten Island Business Outreach Center / West Brighton Community LDC 5
_M@M-———————'——————_m Women’s Enterprise Development Center 3
international Rescue Committee ~~~ ———————— 29 . Women'’s Housing and Economic Development Corp. 5
—ms, inc. R — e A g Worker Ownership Resource Center 12
i _ OperationHope e e T nn T 24 Ghio , 2 43
ol PACE e = e % O Buckeye Hills-Hocking Valley Regional Development District 41
~ Valley Economic Development Corporation 3 2 The Ohio SBDC At Washington State Community College 2
Connecticut e e ————— A 2 South Dakota 1 12
~ The Entrepreneur Center 2 18 Cheyenne River Lakota Sioux Tribal Business Information Center 12
lowa R A —— e ] North Daketa = 1 14
~ TheAbiiesFund e e A A Sitting Bull Tribal Business Information Center 14
" Institute for Social and Economic Development - 9 Vermont 1 12
Maine = e TS R ] Central Vermont Community Action Council 12
~ Coastal Enterprises, Inc. e e S

The above list reflects the number of partner agencies that were active in 2004. However, tt-le total number of countries and partner agencies on the above list differs from
the totals reported on the country results table because the table reflects the number of businesses started in each country by partner agencies.



BOARD OF DIRECTORS
Mildred Robbins Leet
Co-Founder & Board Chair,
Trickle Up Program

Wendy Gordon Rockefeller
Board President, Trickle Up
Program; Executive Director,
The Green Guide Institute

Peter W. Baird
Partner, McKinsey & Co.

Susan H. Ball
Owner, Susan Huffard Interiors

Rohert J. Berg
International Consultant

Lynette Gameron
Entrepreneur & Consultant

Marcia Cantarella

Vice President for Student
Affairs, Metropolitan College
of New York

Suzan Habachy
Former Executive Director,
Trickle Up Program

Jack D. Hidary
Limited Partner, Prism Fund

Martin F. Kahn
President, Cadence Information
Associates, LLC

Mary Keane
Communications Consultant

Barbara Krumsiek

ADVISORY COUNCIL

Bolanle Awe
Professor, University of Ibadan,
Nigeria

Dr. Rodrigo Garazo
Former President of Costa Rica

Dr. Harlan Cleveland
Immediate Past President, World
Academy of Art and Science

Charlotte Conable
Author & Specialist in Women's
Issues

Hernando de Soto
Founder & President, Institute for
Liberty and Democracy, Peru

Rev. Theodore M. Hesburgh,
C.S.C.

President Emeritus of the
University of Notre Dame

Aziza Hussein
Former President, International
Planned Parenthood Federation

Sir Richard Jolly

Senior Research Fellow and
Co-director of the UN Inteflectual
History Project

Dr. Ajaga Nji

Professor University of Dschang,

Cameroon

Leticia Ramos Shahani
Former Senator, Republic of the
Philippines

President & CEQ, The Calvert Group Helvi Sipila

David Larkin
Chairman of the Board,
Tradeshow News Network

Hope S. Miller

Development Consultant, United
Nations Development Fund for
Women (UNIFEM)

Former President of the Finland
Committee for UNIFEM

M.S. Swaminathan
Chairman, The M.S.
Swaminathan Research
Foundation, India

Carmen Delgado Votaw
Former President of the Inter-
American Commission of

President, The Communiqué Group Women of the OAS

Charles Nicol

Information Systems Technologist

Alan J. Patricof
Co-Founder, Apax Partners, Inc.

David H. Russell
Investor

Charles Slaughter
Founder & Co-President,
TravelSmith, Inc.

Mary Burke Washington
Former President of the National

Association of the Commissions

of Women

Muhammed Yunus
Managing Director, Grameen
Bank, Bangladesh

BUSINESS COUNCIL

Dr. Amelia Augustus
Executive Director, Women's
Economic Roundtable, inc.

Tom Bennett
Marketing Executive

Jason Berger
Former Vice President, Simon &
Schuster

Craig Dixon
Former Vice President, Merill
Lynch Pierce Fenner & Smith

Karen Gerard
Former Partner, Kelly, Legan
and Gerard

Richard Gunther
Entrepreneur

Martin F. Kahn
President, Cadence Information
Associates, LLC

Mary Koveleskie
Tribeca Company Risk
Management

David Larkin
Chairman of the Board,
Tradeshow News Network

James MacPherson
Managing Director, Financial
Products Group, Inc.

Ron Nelson
President, The Communiqué
Group

Sapna Srivastava
Biotechnology Analyst,
Morgan Stanley

COUNSEL

Hon. Bertram Harnett
Counsel, Former Supreme Court
Justice of the State of New York

STAFF

Richenda Van Leeuwen
Executive Director

Dean Mahon
Senior Director of International
Programs

Lolita Gilberg
Director of Finance &
Administration

Karen Gellen
Development Director

Laura Lopez
Senior Development Advisor

Jonah Gensler
U.S. Program Director

Allyson Wainer
Communications & Marketing
Officer

Byron Flores
Program Officer for the Americas

Janet Heisey
Program Officer for Asia

Marinke van Riet
Program Officer for Africa

Thomas Provan
Information Systems Officer

Swandajani Suseno
Finance Officer

Jan Maes
Program Evaluation Officer

Rebecca Montero
U.S. Program Associate

Carrie Heyman
Program Associate for Africa

Molly Ornati
Program Associate for
the Americas

Jean D. Vernet
Program Associate for Haiti

Vimala Palaniswamy
Program Associate for Asia

Ruzena K. Brar
Development Associate

Anna Mimran
Executive Assistant

Daynelie Williams
Administrative Assistant

Judith Lariviére
Project Director (Mali Project)

TRICKLE UP LEGACY SOCIETY
We are very grateful to the
members of the Trickle Up
Legacy Society, a very special
group of friends who have
provided for Trickle Up in their
estate plans:

Jason and Susanna Berger
Jane Delano
Anne Geocowets

Adrienne Hirt and Jeffrey
Rodman

Janet Jacobs
Susan Long

Julia Moore
Christian Peterson
Arnon S. Rosenthal
Alma Wheeler

TRICKLE UP PARTNERS
We thank our generous and
loyal Trickle Up Partners,
whose monthly gifts support
our programs:

Dennis and Carol Anderson
Jesse E. and Martha Aiken
Marian D. Alder
Sam J. and Emily Barr
James W. Boyd, Sr.
Amanda Carter
Colony Furniture Shops
Dredging Specialists
Elinor Capehart
Joe Harkness and Yan Hua Li
James and Pamela Jurgens
Brian Naughton
John Petras
Eric Renkey
Lisa Siciliani
John and Helen Tryon
Barbara Young

This report was prepared by the
staff of the Trickle Up Program.

Art Direction and Design:
© Emerson, Wajdowicz Studios
www.designEWS.com

The design services donated by
Emerson, Wajdowicz Studios.

© Trickle Up Program

Trickle Up entrepreneur in |

Sidhu Thakur, Trickle Up entrep
in India, IND/TSHED/377
Photo by Janet Heisey

Jenniter Tuorik, Trickle Up
entrepreneur in the U.S.,
USA/OH/BHHV/2, 4
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Renay Turning Heart came to Trickle Up's partner agency on the Cheyenne River Lakola Sioux reservation with the dream of starting her own star-quilting business. Her busi
ness has been a great success and she now trains other Lakota Indians in her community on how to develop a Trickle Up business plan Naatissatou Aliou sells rice in
a small village in northern Mali. “Today | have realized my dream. Before | was just at home and since | didn't have anything people
didn’t respect me and if | asked them for something they would say | was bothering them. Now | can feed the guests that come stay
in my home. | can take care of my hushand, children, and family.” Hiraman Ram can support himself in his old age thanks 1o a

Trickle Up grant and support from our partner agency. He repairs shoes in his village in Bihar, India, by day and is a
drummer with a troupe that performs at festivals and weddings in the evenings to supplement his income, Marie
Deélinis’ hushand used to steal her meager possessions in order to feed his drug habit. Since
receiving her Trickle Up grant, Marie of Cap Haitien has been able to move out, and now her
cosmetics business allows her to provide meals and shelter for her children. Dennis Skinner
started making custom linens out of his apartment in a New York City public housing
project and selling his handcrafted items as a street vendor just a few blocks away.
Skinner beams with pride: “I am a Jack of all trades and the master of everything | do.”
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Saraju Manjhi supports his family of eight with income from his thela, or rickshaw
business in Bihar, India. This business, launched entirely with the Trickle Up
grant, provided the family’s only earnings, but with his profits Saraju invested in
pigs to diversify his new income. Genet Ayano is a strong and energetic
woman making injera, or local bread near the capital of Ethiopia. With
Trickle Up she managed to double her income and hire an employee
to assist her. Halima Begum started a successful business selling
coconut husks in the market. Before her business in Satkhira,
Bangladesh, Halima struggled to support a family of seven, includ-
ing her hushand who has a mental disability. Now she sends all
five children to school and increased the number of meals per day
for her family. Most importantly, she has gained acceptance from

her neighbors as a capable member of the community. TrickIeUp
wwwrickleup.org so much for solitile PS4,
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