i
i
k
.r
[
LT ™
.
- A
3

L -




THEIR FIRST STEPS

OUR MISSION Trickle Up empowers people living on less than $1 a day to take their first steps out of poverty,
providing them with resources to build microenterprises for a better quality of life. In partnership with local
organizations, we give very poor people business training and seed capital of $100 to launch or expand a

microenterprise, and savings support to build assets.

THE NEED One fifth of the world lives on $1 a day or less.
With so little to get by on, many families eat only one meal
a day, children go to work instead of school and people
cannot afford medicines for treatable illnesses. Start-up
support for microenterprises is inaccessible to many people
living in poverty, and saving is nearly impossible when
every penny is needed for basic necessities. No matter how
hard they work, many people see no end to the cycle of
poverty — until Trickle Up.

OUR SOLUTION Trickle Up provides business training

to microentrepreneurs who want to plan and build a
sustainable livelihood. Our seed capital grant of $100

is a risk-free financial kick-start to a microenterprise. We
disperse capital as a grant, not a loan, because we want to
enable people who cannot access other capital to initiate
their own successes without the burden of debt.

Finally, savings groups give participants an ongoing
pool of capital to reinvest in their microenterprises or to
keep as a financial cushion against shocks such as bad
weather or illness.

WHAT WOULD HAPPEN WITHOUT TRICKLE UP? Trickle
Up is almost always the only external investor in the
livelihoods of the very poor people we serve. Trickle Up
participants are using their profits to send more children
to school and improve their standard of living — adding
protein to a diet, purchasing bed sheets, building a better
roof, installing a sanitary latrine. Without Trickle Up, more
than 10,000 people each year would continue to struggle
with the challenges of living on less than $1 a day. Trickle
Up offers the financial hand-up people need to take their
first steps out of extreme poverty.

an % -

Tiku Meskele of Gejagadamba, Ethiopia usedher-Trickle Up seed capital to purchase
a cow and start a brsiness selling butter. With her profits, she has been able to
purchase better food for' herfiveichildren and Rut iron sheeting on her roof to protect
her-home from bad.weather.

2007 ACCOMPLISHMENTS

1 1 1 4 1 microenterprises were launched with Trickle Up support.
)

59,70

We completed a strategic plan that wil guide Trickle Up
through 2012. Page 3.

OUR IMPACT

9010

microenterprises succeed
past the first year.

[ of10

households increase their
food intake.

of 10

households increase
spending on education.

50f10

family members benefited from the increased
earnings of Trickle Up microentrepreneurs.

85% of Trickle Up businesses were led by women,
exceeding our goal of 66%. Page 4.

We developed rigorous poverty measurement tools
to demonstrate Trickle Up’s impact. Page 5.

Our Mali office marked the formation of its 400th
Savings group, an important part of the sustainability of Trickle Up
businesses. Page 6.

We opened a field office in Uganda, building on our
successful field office presence in Mali and India. Page 7.

microentrepreneurs can
better clothe their families.

< FRONT COVER: Bundibugyo, Uganda — As a woman, and as a person with a disability, Biira is
representative of our focus on the poorest populations — people living on less than $1 a day. Biira
started a Trickle Up business tailoring and selling clothing when she was 22 years old. Like so many
Trickle Up microentrepreneurs, she has found success running her own microenterprise, employing two
people and paying the school fees for the children in her family.

84 cents of every $1 raised directly supported

*Based on data collected over a three-year
our program. Page 9.

period from 9,000 microentrepreneurs.

Throughout this report, you will find links to our website where you can
read more about our programs and strategic vision. www.trickleup.org
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2007: A YEAR OF FOCUS AND GROWTH

The Wall Street Journal recently challenged nonprofits to
tell their stories more fully and candidly. “It’s been said that
we expect too much of charities,” Sally Beatty, the Journal's
philanthropy columnist, wrote. “Perhaps the real problem is
that we expect too little.” She urged nonprofits to set high
standards of transparency and accountability.

We agree. In this 2007 annual report, and in the ad-
ditional annual report information we've added to our
website, we are committed to giving you the facts that you
need to inform your support of our work.

Of our many accomplishments in 2007, two stand out:;

Trickle Up helped start or expand 11,141 busi-
nesses and enabled nearly 60,000 people — Trickle
Up microentrepreneurs and their families — to take the
first steps out of poverty.

We completed a five-year strategic plan that will be
our roadmap to a dramatic increase in our scale and im-
pact, focused on serving people living on $1 a day or less.

The most significant change in 2007 was our decision
to concentrate our work in eight countries in Africa, Asia
and Latin America. This will enable us to strengthen our
partnerships with the local community agencies that deliver
the Trickle Up program, decentralize program administra-
tion to our regional field offices, and improve efficiency.

As a result, we discontinued Trickle Up’s program in the
United States, where we have helped more than 4,000 poor
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people start or expand businesses since 1994. This was a
difficult decision for our staff and board, but we concluded
that returning to our roots as an organization focused on
extreme poverty internationally was the best path to maxi-
mum impact.

Our financial condition remains strong. We take great
pride in reporting that 84% of our 2007 budget went
toward program-related expenses, a percentage that places
Trickle Up among the most efficient nonprofits measured by
rating agencies such as Charity Navigator.

Meeting a high standard of transparency and account-
ability also means acknowledging that events don’t always
go as we hope or plan. We faced one such challenge this
year when we discovered that several of our local part-
ner agencies in Mali had taken money from some of the
microentrepreneurs and savings groups they had pledged
to help. We have terminated these partner agencies, as well
as added new controls and oversight procedures in all of
the regions where we work.

In closing, we would like to share a comment from Rose
Asia, a Trickle Up microentrepreneur in Uganda. As a single
parent of six children, Rose struggled to meet the basic
needs of her family. When Rose’s children joined a rehabili-
tation program for street children, run by one of Trickle Up’s
local partners, Rose learned about the Trickle Up program
and seized the opportunity to start a microenterprise. Now
she has a successful business selling rice in the local
market, and is able to feed her family, send her children to
school and even save every week. When asked how she
felt about her future, Rose said, “I look forward to tomorrow
with a lot of courage.”

Rose and the more than 11,000 other Trickle Up
microentrepreneurs we served in 2007 inspire us every
single day.

I

William M. Abrams, President

W(mz/ (Costfett

Wendy-Gordon Rockefeller, Board Chair

A ROADMAP FOR THE FUTURE

This year, we completed an ambitious five-year plan to double the number of people
we serve by 2012 and enhance the business services we offer. With donor support

over this five-year period, Trickle Up will improve the lives of nearly 400,000 people
worldwide, including microentrepreneurs and their families.

OUR FUTURE WILL BE DEFINED BY:

A single-minded focus on serving people living on $1 a day or less, who face
a high degree of vulnerability and are unable to access microcredit. Women and
people with disabilities will be two primary focus populations.

Doubling our impact by helping to start or expand more than 23,000 businesses
a year, improving the lives of more than 125,000 people, while reducing our
average cost per business.

Increased impact and efficiency, concentrating our program on the poorest
areas of eight very poor countries in four regions: West Africa (Mali, Burkina
Faso), East Africa (Ethiopia, Uganda), Asia (India, Nepal) and Central America
(Guatemala, Nicaragua).

Strong partnerships with more than 100 local agencies that efficiently and
effectively deliver our program to their communities and strengthen their own
capacity to serve the very poor.

Three high-impact inputs: business training, seed capital grants, and
savings support that help microentrepreneurs build assets and protect against
the shocks of bad weather, iliness or other setbacks that can threaten a business.

Effective “monitoring and evaluation” that enable us to demonstrate Trickle
Up’s impact. For example, a poverty assessment tool that provides an objective
measurement of poverty, and an outcomes assessment tool that gives in-depth
information on how microentrepreneurs’ assets and empowerment change as
they progress through the program.

A vibrant “second steps” program that helps microentrepreneurs gain sustain-
able access to microcredit or other capital for their business or family needs.

To view a
comprehensive
version of our
Strategic Plan, visit
trickleup.org/about/
mission.html.

WHERE WE WORK

AFRICA
Burkina Faso, Ethiopia,
Mali, and Uganda

India and Nepal

LATIN AMERICA
Guatemala and Nicaragua
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STRATEGIC PLAN HIGHLIGHT

SERVING WOMEN AND PEOPLE
WITH DISABILITIES

Serving women and people with disabilities is a core part of Trickle Up’s poverty targeting strategy. These populations are
disproportionately represented among the world’s poorest people, with women making up 70% of the world’s poor, and
80% of all people with disabilities living in poverty. However, Trickle Up’s 29 years of experience show that women and
people with disabilities can be powerful engines of economic development in their communities.

Over the next five years, we will deepen our support of those most vulnerable to extreme poverty and economic exclusion.

By 2012, 15% of all Trickle Up microenterprises will be led by people affected by disabilities. More than two-thirds of the

microenterprises we support will be led by women.

POVERTY TARGETING

“I have learned to leave behind my fears.
We learned that as women we are all the
same and we all have value. Women are
the first to wake and the last to sleep,
and now we value what we contribute.”

— Trickle Up microentrepreneur, La Dalia, Nicaragua

A REPORT FROM NICARAGUA

In Nicaragua, the second poorest country in Central
America, the majority of people with disabilities are
economically dependent on a family member. Those without
familial support frequently live in extreme poverty and, like
people with disabilities around the world, are underserved
by microfinance institutions.

To help deliver microenterprise support to vulnerable
populations in Nicaragua this year, Trickle Up partnered with
Fundacion Solidez, a local organization committed to improv-
ing quality of life and protecting the rights of poor women
with disabilities. In addition to receiving Trickle Up seed
capital and business training, microentrepreneurs learned
vocational skills and attended workshops on self-esteem
and advocacy issues related to living with disabilities.
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In 2007, more than 200 Nicaraguan women with dis-
abilities started Trickle Up microenterprises for financial
independence, bringing about major improvements in
their own lives. Women consistently use their profits to
improve the nutrition, education, and health care of their
children first. With microenterprise ownership, people with
disabilities can also decrease their dependency on family
members and become valued, empowered contributors to
household income.

Through innovative partnerships with organizations like
Fundacion Solidez, Trickle Up served nearly 1,000 people
with disabilities and more than 9,000 women in 2007.

P

STRATEGIC PLAN HIGHLIGHT

MEASURING OUR IMPACT

Serving the extreme poor effectively requires tracking more than business earnings. In 2007, we began enhancing the
ways we measure poverty and the effect of our program on people’s lives — including changes in income, food security,
health, education, and empowerment. We developed poverty measurement questionnaires in India, Uganda, and Mali to
ensure that we reach our target population, and to see how participants progress over the $1 a day line of extreme poverty.
Our India and Uganda assessment tools were adapted from tools developed by the Grameen Foundation and the U.S.
Agency for International Development. In Mali, where no such tool existed, we created one that we will share with other

development organizations.

By 2009, we will have new, rigorous assessment tools in all of our eight countries, helping us respond to people’s

context-specific needs.

>/ To see a sample Poverty Assessment Tool, visit trickleup.org/ourwork/results.html.

MONITORING RESULTS

A REPORT FROM INDIA

In villages like Dogerpara, India, there are few income-gen-
erating opportunities for tribal residents who live on infertile,
government-owned land. Many people eke out a living
through daily wage labor, or by fishing illegally and selling
their catch at low prices.

Trickle Up responded this year by conducting a poverty
appraisal in Dogerpara and other communities in West Ben-
gal. We identified 300 women living in extreme poverty and
provided them with training and start-up assets — goats
and other animals — to launch livelihood activities that local
markets would support.

In this comprehensive project, funded by the World
Bank’s Consultative Group to Assist the Poor, local staff visit
microentrepreneurs weekly to monitor business growth. To

address other needs, a local health counselor gives nutri-
tion guidance, refers women to medical clinics, and keeps
records of immunizations and other health indicators.

All 300 women are now building sustainable livelihoods,
saving regularly, and drinking safe water. Through careful
monitoring over two years, we will ensure that each house-
hold has a profitable enterprise, fruit-bearing trees, a sani-
tary latrine, and can access loans for business expansion.

“| am more skilled than ever. | feel more
secure because we have savings, good
food, and can enroll our children in school.”

— Raghuvir Singh, Trickle Up microentrepreneur in India

TRICKLE UP 2007 ANNUAL REPORT
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STRATEGIC PLAN HIGHLIGHT

SUPPORTING SAVINGS GROUPS

To enhance the sustainability of our impact, Trickle Up is working to integrate all microentrepreneurs into savings groups.
These are self-governing groups that enable poor people to build capital, increase their financial management skills, gain
social status, and become positive forces for grassroots development in their communities. Savings group funds may be used
for essential household needs and medical emergencies, to expand a business, pay for school, or cushion against nature’s
shocks, which are destabilizing for the rural poor whose livelihoods depend on natural resources. Savings groups are also a
powerful forum for people to share business knowledge and build solidarity.

By 2009, 100% of the people we serve will have a safe means to save.

TURNING $100 INTO FINANCIAL SECURITY

A REPORT FROM MALI

After years of intense drought, the people of Tintelout, Mali
could not continue their nomadic way of life. Their primary
livelihood activities — herding and trading animals — were
no longer viable, and women in the community struggled

to find new productive livelihood activities. Three years ago,
Trickle Up began offering business training, seed capital of
$100, and savings support to women in the region.

In 2007, these microentrepreneurs proved that our work
supporting savings initiatives pays off. Malian savings groups
began making crucial investments in the well-being of their
communities. In Tintelout, one savings group used $3,000 of
their three-year savings to purchase a windmill for the village,
eliminating the burden of manual labor and increasing village
crop production. Another group purchased rice in bulk to sell
at a communal store, and provided mosquito nets to children
under five years old to prevent malaria. All across northern
Mali, Trickle Up savings groups are now offering loans to
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fellow members for business expansion, and to outside com-
munity members in need of financial assistance.

In 2007, Trickle Up marked the formation of its 400th
savings group in Mali. Nearly 12,000 Malian microentrepre-
neurs are now saving for the future.

To watch a short documentary about our Mali program,
visit trickleup.org.

“Poor people can save — even if
only a few cents from their scarce
income. We want to encourage a
culture of savings and this has to
start very early on.”

— Zerthun Tefera, founder of Siiggee Women
Development Association, a Trickle Up partner agency
in Ethiopia

STRATEGIC PLAN HIGHLIGHT

WORKING WITH

PARTNERS

Trickle Up is committed to grassroots poverty alleviation. Our success depends on regional field offices and partnerships
with local organizations. Together, they allow us to tap into local knowledge and resources to build cost-efficient programs

tailored to local needs.

In 2007, Trickle Up enhanced the community development initiatives of 113 local partner organizations around the world.
Our partners provided seed capital, business training, and savings support to more than 11,000 microentrepreneurs while
Trickle Up field offices closely monitored outcomes on the ground.

In 2008, we will increase the number of partner organizations with which we work. We will also establish a Latin America
field office based in Guatemala. All Trickle Up programs will be managed locally, keeping the marginal cost of serving more

people as low as possible.

“I save every month. Eventually,
I'd like to take out a loan to open
a small shop in the market. When
you’re not selling on the streets,

that means you have succeeded.”

— Frew Wube, Trickle Up microentrepreneur and
candle maker in Addis Ababa, Ethiopia

GROWING FROM THE GROUND UP

A REPORT FROM UGANDA

Uganda is among the poorest countries in the world, with
an average life expectancy of 49 years. The tragic loss of
human life caused by the HIV/AIDS pandemic in the country
has taken a toll on rural farming communities, increasing
food insecurity, migration, and the number of children living
on the streets. Single women and those widowed by AIDS
often face barriers to land ownership and access to capital
to build livelihoods.

In 2007, Trickle Up opened a regional field office in
Kampala, Uganda, to strengthen and expand our work in the
region. The East Africa office will increase support to local
partners and microentrepreneurs in Uganda and Ethiopia.

This year, the office focused on fortifying partnerships
with organizations committed to helping rural women and

youth, including those affected by HIV/AIDS. Partnerships
with agencies like Child Restoration Outreach, which helps
families start businesses to keep their children off the
streets, and Green Home Women’s Development Associa-
tion, which trains women in sustainable agriculture, helped
us provide comprehensive support to more than 800
individuals in the East Africa region.

East Africa partner agencies also developed locally-ap-
propriate savings programs and credit strategies to ensure
that every participant has access to financial services to
grow her business after the Trickle Up program.

> Meet Trickle Up microentrepreneurs on our website at
trickleup.org/entrepreneurs/profile.html.



2007 FINANCIAL
REPORT

In fiscal year 2007, Trickle Up’s total unrestricted operating
income was $5,053,576, an increase of 11% from

2006. As in the past, the bulk of our income (96%) came
from contributions from private individuals, foundations,
corporations and multilateral institutions. The increased
income was primarily due to increased funds for operations
in Africa and Asia. Members of the Trickle Up board
contributed a total of $1,328,504.

Total expenses were $4,990,511. Of that total, direct
program expenses were $4,175,684 and accounted for 84%
of our overall expenses. This ratio conforms to the nonprofit
rating agency Charity Navigator’s highest standard for
organizational efficiency.

In addition to fulfilling our goal of enabling more than 11,000
people living in extreme poverty to build microenterprises,
we have made strategic investments in regional field offices
and increased program and fundraising capacity. As a result,
Trickle Up is now well positioned to accelerate growth while
reducing the average cost of funding Trickle Up business start-
ups and expansions. Our long-range plan aims, by 2012, to
increase total income by 85% while increasing the number of
microentrepreneurs we serve by 165%.

In Fiscal Year 2007, our unrestricted operations produced
a surplus of $230,705. This result, representing less than
1% of operating income, indicates that we had sufficient
resources to fund our operations and that we used available
resources to their optimal capacity.

Trickle Up’s assets total $3,127,256, the majority of which
is held as investments. Our current liabilities of $337,345
remain low relative to the volume of overall financial activity.

Our financial statements have been audited by Lutz and
Carr, Certified Public Accountants, LLP. A copy of our full
financial statements is available upon request, or on our web
site at www.trickleup.org/financials.

e
e
Terence Cryan, Treasurer and Chair, Finance Committee
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STATEMENT OF FINANCIAL POSITION

As of August 31, 2007

Assets
Cash and cash equivalents $ 410,955
Pledges receivable
Unrestricted 71,547
Restricted to future programs and periods 219,913
Receivables 25,859
Prepaid expenses and other current assets 64,578
Investments 2,131,010
Property and equipment, at cost,
net of accumulated depreciation 178,289
Security deposit 25,105
Total Assets $ 3,127,256
Liabilities and Net Assets
Liabilities
Accounts payable and accrued expenses $ 176,399
Grants payable 15,736
Refundable advance 61,000
Deferred rent 65,724
Gift annuity payables 13,686
Security deposits payable 4,800
Total Liabilities $ 337,345
Net Assets
Unrestricted 1,230,560
Temporarily restricted 663,961
Permanently restricted endowment 895,390
Total Net Assets 2,789,911
Total Liabilities and Net Assets $ 3,127,256

Sources of Revenue

M 75% Individuals
Il 6% Foundations
M 9% Corporations
6% Government/
Multilateral
4% Other

CHANGES IN UNRESTRICTED NET ASSETS

For the year ended August 31, 2007

Operating Support and Revenue

Contributions $ 1,418,058
Government grants and contracts 23,141
Donated legal and advertising services 139,650
Fundraising event income, net of direct
expenses of $76,980 886,651
Net assets released from restriction 2,540,020
Interest income — operating accounts 21,658
Other income 24,398
Total Operating Support and Revenue 5,053,576
Expenses
Program Services
Grants and program Components 1,860,812
Public Education 315,539
Other Program Services 1,999,333
Total Program Services 4,175,684
Supporting Services
Management and general 223,996
Fundraising 590,831
Total Supporting Services 814,827
Total Expenses 4,990,511
Change in Net Assets from Operating Activities 63,065

Non-Operating Investment Activity

Net investment income 167,640
Increase (decrease) in net assets 230,705
Expenses

B 84% Program Services
M 12% Fundraising
4% Management
& General
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CONTRIBUTORS

Trickle Up is pleased to honor and acknowledge the

generous individuals, foundations, and corporations that

supported our work from September 1, 2006 through
August 31, 2007. On behalf of the many men and
women who took their first steps out of poverty in the
past year thanks to the support of our donors, we are
proud to recognize the following friends:

$1,000,000+
David H. and Susan T. Russell

$100,000+
Alan L. Brown
Richard M. and Elizabeth

S. Cashin
Mrs. Reginald B. Collier
Consultative Group to Assist

the Poor
Elton John AIDS Foundation
Emerging Markets Charity Benefit
International Finance Corporation
Thomas S. and Suzanne

C. Murphy
Skarlinec Engagement
Walter and Shannan Vines

$50,000-$99,999

Joselow Foundation
JPMorgan Chase Foundation
The Learning Annex

Zodiac Fund

$25,000-$49,999

Citigroup Foundation

Penelope Foley

David Larkin

Levitt Capital Management, LLC

Jacqueline Mahal and
Benjamin Segal

Alan and Susan Patricof

Pfizer, Inc.

Rite Aid Foundation

Wendy Gordon Rockefeller and
Larry Rockefeller

Small Business Administration

Marc and Eva Stern

West Foundation

$10,000-$24,999

Anonymous (2)

Bill Abrams and Julie Salamon

American International Group,
Inc. (AIG)
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Thomas C. and Patricia Barry

Marx-Better Foundation

Brownington Foundation

Margaret Cannella

Capital Group Companies
Charitable Foundation

Susie and Alex Casdin

Joyce Chang and David Robbins

Combined Federation Campaign

Cravath, Swaine & Moore LLP

Mark and Susan Dalton

Damon de Laszlo

Tom and Gayane Ebling

Kathryn Erbe and Terry Kinney

FJC

William and Charlene Glikbarg

Marc Haas Foundation

Taylor Harris

Jack D. Hidary

The International Foundation

Martin F. Kahn

Walter C. Klein Foundation

Steven Koenig

Robin Krasny

Edward Krugman and Ethel Klein

Cliff A. Landesman and Shanny
Peer

George S. Loening

Lowe Family Foundation

Michael Madden

Arthur and Hope S. Miller

Bruce Nelson

New Hair Institute, Inc.

Mary and Mauricio Ortegon

The Penates Foundation

Nancy Quinn

RBC Capital Markets

Rosalind Resnick

Harold Rosen and Susan Wedlan

Suzanne Salamon and Alan
Einhorn

Lilly and Arthur Salcman

Louise Sams

The Scherman Foundation, Inc.

J.L. Schiffman & Co., Inc.

Robert M. Schiffman
Foundation, Inc.

Select Equity Group, Inc

Peter Jay Sharp Foundation

Tides Foundation

Jonathan M. Tisch Foundation

URI, Inc.

$5,000-$9,999

Anonymous (2)

ABC Home and Planet Foundation

Andy and Nancy Adelson

Alpern Family Foundation

Aspen Institute

Atkinson Foundation

Moreton and Marisol Binn

Morgan Bricca

The BTMU Foundation, Inc.

Charlotte Conable

Terence Cryan and Mary
Katherine Cryan

Robert A. Day

Charles Dietz

Jane M. Eddy

Endeavour International
Corporation

R.S. Evans Foundation, Inc.

The Everett Foundation

Edward G. and Angelica Ewing

Ira Finger

Eileen Fisher, Inc.

Ronald and Jane Fondiller

Freeport-McMoran Foundation

Ed Friedman

Alex Garbuio and Lauren Lodato

Global Giving

Christina and Peter Gold

Suzan S. Habachy

Janet Jacobs

M. Ruth Jolly

JPMorgan Chase & Co.

Donald Katz and Leslie Larson

Olga Monks Kimball

Margaret Klein

Barbara Krumsiek

Victor Lacy

Charna Larkin

James and Paulette MacPherson

Albert S. Mazloom

David M. McAuliffe

M.E. Hart Foundation

Mellam Family Foundation

Roy and Kara Niederhoffer

QOrrick, Herrington & Sutcliffe LLP

Donald and Sylvia Parker

William L. Price

Quinn Oil and Gas Co., Ltd.

Robert D. Redmond

The Resource Foundation, Inc.

Randall J. and Susan Ross
Alan D. Schwartz

Eleanor Schwecke

Elaine H. Schweninger

Mel A. and Pamela A. Shaftel
Stanley Simon

Charles Slaughter and Molly West
Reed Smith LLP

Clinton A. and Catherine Staley
Stratus Properties Inc.

William Transier

Veronica Wilthew

Robert and Ann Winters

$1,000-$4,999

Anonymous (5)

John and Patricia Adams

Richard C. and Nancy L. Adkerson

The Carolyn J. & Robert J. Allison,
Jr. Family Foundation

Richard and Paulette Altmaier

Emily Altman

Anardarko Petroleum Corporation

Kenneth S. Ansin

Edmond Antoine/TGN, Inc.

Richard A. and Molly H. Aube

Bonnie N. and Mustapha Baha

Peter W. and India Baird

lan and Caroline Banwell

Sam J. and Emily Barr

Richard L. and Nancy Bechtolt

Margaret Bennett

Tom and Francesca Bennett

Jonathan and Susan R. Berg

Robert J. Berg and Vivian
Lowery Derryck

George H. and Carol Blauvelt

Gary F. Blemaster

The Boisi Family Foundation

Sandra Boynton

Peter Braffman and Liz Wedlan

Meredith J. Brand

Charles and Elise Brenner

David H. and Marilyn Brockway

Kate Brown

Ron Bruder

Magalen O. Bryant

Jean Burgdorff

Daniel B. and Harriet Burke

David and Mary Bush-Brown

lan W. Callum

Marcia Y. Cantarella

John J. Casson and Mildred
Casson

The Catesby Foundation

Chaney Family Foundation

Kathleen Cheevers

Samuel and Darlene Chirman

Churchill Financial LLC

Citigroup Global Markets, Inc.

John U. and Betty Clarke

Dominick and Susan G. Clemente

Clovelly Charitable Trust

Coblentz, Patch, Duffy & Bass

Cole Foundation

Ed Cox and Patricia Nixon Cox

George Crawford

Catherine G. Curran

D.E. Shaw Group

Ginny and Sean Day

Kersen J. de Jong

Elizabeth Dear

Kerri Devaney

Bill and Janet Dickey

Dreamcatcher Foundation, Inc.

Stanley and Anita Eisenberg

Sheldon Evans and Martha
McMaster

Anthony B. Evnin

John and Jeanne S. Farrell

Eric Fine

James and Ann R. Fingar

First Church of Christ, Scientist

Nick Firth

William James Flynn

Blake T. Franklin, Esq.

James L. Freeman

Dennis J. Friedman

Friedman Family Foundation

Sidney B. & Caleb F. Gates Jr.
Fund of the Denver Foundation

Geary Family Fund

Susan George

Karen N. Gerard

Bob Gerber

Bernard H. and Emma Geyer

The Malcolm Gibbs Foundation,
Inc.

Skip Gibbs

Robert James Gillespie

Andrew D. Gilman

Seth Glickenhaus

Charles W. and Elizabeth D.
Goodyear

The Graham & Dodd Value Fund
LLC

Joseph J. Grano, Jr.

Linda Greenberg

John and Linda Gromer

Agnes Gund and Daniel Shapiro

Casey A. Hall

Deryl F. Hamann

Lisa Hare

Jane Hart

The HBE Foundation

Heineken USA

S. Richard and Ann Heisey

Robert and Phyllis Henigson

Robert and Cathleen Henleben

Richard W. and Catherine F.
Herbst

Carl and Marsha Hewitt

Judith E. Hirsch

Adrienne Hirt and Jeffrey Rodman

Hoffman Watson Foundation, Inc.

Patrick and Eugenie Hoggard

Albert A. Holman Il

HSBC Philanthropic Programs

John Hunter

Ken Inadomi and Melinda Wolfe

Independent Charities of America

Eric Isaac

Stephen Janachowski

Jeffries & Company Inc.

Deb Jordan

Richard J. and Diana M. Kasper

Stan and Judy Katz

Jurate Kazickas and Roger C.
Altman

Dr. Barbara K. Keller

J. Patrick Kelly and Jennifer
Doebler

Nelson and Sylvia Kier

William J. Kimmel and
Sandra L. Yeager

Bob Kissane

Prentice C. Knight Il

Knoll Capital Management L.P.

Arthur J. and Sara Jo Kobacker

Dr. Samuel Kopel

Neroli Lacey

Miss Suzanne Langworthy

Thomas Lebovsky

W. Harmon and Elizabeth Leete

Helaine H. Lerner

Lois J. Levine

Jeff Lightcap

Liss Foundation

Michael H. Lowry

Sheila N. Lyons

Malcolm and Linda M. MacLaren

Vincent and Anne Mai

Peter Majar

Robert W. and Cecelia Malcolm

Managed Systems

Thomas Mannell

Ronald Mansbridge

Mars, Inc.

David Marshak

Maui Mastermind

Deidre McDonald

David Miner

John M. Mirsky

James R. Moffett

Peter Moritz

Walter W. Muelken

Randy and Ron Nelson

Network for Good

Harold and Isabelle Oaklander

Olive Bridge Fund

Omaha Community Foundation

Paul Oppenheim

Luz M. Padilla and Daniel Vigil

Sotiris Pagdadis

Patrick Pagni

Patagonia.com

Peco Foundation

Probitas Partners

Elizabeth Pugh

Kathleen L. Quirk

Roslyn Raskin

Reader’s Digest Foundation
Matching Gift Program

Herald and Linda Ritch

Terence Roberts

David Rockefeller

Edward Roeters

Arnon S. Rosenthal

Charles M. and Deborah Royce

Aryeh and Raquel Rubin

Sagent Advisors

Rossanna Scanlon

Sari Scheer

Lynn Feinmann Seid

Iwan Setyawan

Jeffrey M. and Jean N. Shaw

Jamil Simon

J. Peter and Janet Simon

Todd A. Sloan

The Eddie and Jo Allison Smith
Family Foundation

Dr. Komal S. and Nalini Sri-Kumar

Bill Stobart

John S. and Charlotte T. Suhler

Jeff Swiatek

Wilbert and Susan Tatum

Barbara E. Taylor

Nancy Teague

Katherine Merle-Smith Thomas

William R. and Marcene Thousand

Alvin and Adelaide Toffler

Towbin Fund

John and Helen Tryon

Paul and Donna Ullman

Vale Petroleum Corporation

George and Anita Varughese

Paula Wagner

Palmer Walker Foundation

Joan M. Warburg

Wilson Webb

Robert M. Weekley

Charles H. and Lynn Weiner

John and Robin Wendler

Leslie H. and Michelle Westerberg

Benjamin C. Weston and
Judith S. Cox

White & Case LLP

Carl and Marion Wolf

Peter Workman

Linda Worthington and
Kirby Worthington

Jeffrey and Janine Yass

Frank D. and Lesley Yeary

Charlotte and Arthur
Zitrin Foundation

IN-KIND SUPPORTERS

Agency.com

Terence Cryan

Alice Dayton

Craig Duff

Kathryn Erbe

Google Inc.

Gramercy Tavern

Maggie Gyllenhaal

Leigh Keno

David Larkin

Loews Hotels

Lucid Food

Joel Manings

Montauk Conservatory

Nick & Toni’s

Northern Lights Post

Novita

Paul, Weiss, Rifkind, Wharton
& Garrison LLP

David Robbins

Wendy and Larry Rockefeller

Marissa Sanchez

TenThousandThings

Charles Walker

Lisa Zeff
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TRICKLE UP SUSTAINERS

We thank our generous and loyal Trickle
Up partners, whose monthly gifts support
our programs.

Marian D. Alder
Dennis Anderson
Sam J. and Emily Barr
Nitin Borwankar
James W. Boyd
Marcy B. Brown

lan W. Callum

Elinor D. Capehart
John Chirayil

Ashley Cordova
Lurleen G. Dillman
Dredging Specialists
Nancy A. Federspiel
Ira Finger

Thayer A. Greene
Casey Alan Hall

Brad Hargrave

Joe Harkness
Kathryn Hunt
Michael Huemer
Eric Isaac

Kevin F. Joyce
James Jurgens
Phyllis LaFarge
Roger and Lois Lighthart
Paul McNamara
Laura Miller

Nancy Morgan

John Murphy

Thord Palmlund
John Petras

David L. Rooney
Jeffrey W. Schneider
Barbara Erakko Taylor
John Tryon

Mary Turner

Michael Van Gulik

TRICKLE UP LEGACY SOCIETY

We are 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.

Julian M. Babad
Susanna Berger
Jane Delano

Anne Gecowets
Adrienne Hirt and Jeffrey Rodman
Janet Jacobs
Susan Long

Julia Moore
Christian Peterson
Arnon S. Rosenthal
Alma Wheeler
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STAFF

NEW YORK HEADQUARTERS
William M. Abrams
Yewande Adebayo
Marieme Daff

Jesse Greendyk

Sarah Gunther

Janet Heisey

Susannah Hopkins Leisher
Molly Ornati

Jennifer Ott

Vimala Palaniswamy
Sharon Pollack

A Jennifer Pope
'y & . .
Reinaldo Rodriguez
e » .
- Sarah Shaikh

Swandajani Suseno
Daynelle Williams

ASIA FIELD OFFICE
Sanchari Datta
Maitreyee Ghosh

Jui Gupta

Sunil Karn

Ranadeep Sadhu
Piyali Sengupta

EAST AFRICA FIELD OFFICE
Fikru Abebe

Mahamane Alkakifa

Ronnie Bagonza

Barbara Kayanja

WEST AFRICA FIELD OFFICE
Frangois Dakouo
Caleb Dembele
Saniélou Doumbo
Judith Lariviere
Mariam Maiga
Sidi Takiou

el
For information‘on how
to become a Sustainer,
become pargef the
Legacy Society, or for
other ways to give, visit
trickleup.org/donate/
donate_additional.html.

build sustainable livelihoods.

BOARD OF DIRECTORS

Mildred Robbins Leet
Board Chair Emerita
Co-Founder, Trickle Up

Wendy Gordon Rockefeller
Board Chair

Executive Director

The Green Guide Institute

Peter Baird
President
DJO Incorporated

Thomas C. Barry
Founder, CEO
Zephyr Management, LP

Robert J. Berg
International Consultant

Lynette Cameron
Entrepreneur and Consultant

Margaret Cannella

Global Head of Credit Research
and US Corporate Strategy
JPMorgan Securities, Inc.

Marcia Cantarella
Associate Dean for Student Opportunities
College of Arts and Science, Hunter College

Alex Casdin
Partner
Cooper Hill Partners

Joyce Chang

Managing Director and Global Head of
Emerging Markets and Global Currency
and Commaodities Research

JPMorgan Securities, Inc.

Terence Cryan
Co-Founder & Managing Director
Concert Energy Partners, LLC

Kathleen A. Donovan
Consultant

Suzan Habachy
Former Executive Director
Trickle Up

Jack D. Hidary
Chairman
iAmplify.com

Martin F. Kahn
President
Cadence Information Associates, LLC

Margaret Klein
Turnaround Specialist in Corporate
Restructuring

Robin Krasny
Senior Portfolio Manager
UBS Financial Services Inc.

Barbara J. Krumsiek
President and CEO
The Calvert Group

David Larkin
Managing Director
The Loft Group

Hope S. Miller
Development Consultant
UNIFEM

Mary Ortegon
Derivatives Risk Management Advisor

Alan J. Patricof
Managing Director
Greycroft, LLC

David H. Russell
Investor

Benjamin Segal

Managing Director, Portfolio Manager,
International Equities

Neuberger Berman, LLC

Charles Slaughter
Founder & Co-President
TravelSmith, Inc

The Board would like to express its
gratitude to Robert J. Berg, Alex Casdin,
Suzan Habachy, and Charles Slaughter,
who have served Trickle Up with
extraordinary commitment, intelligence
and genuine passion for our work.
Their thoughtful input into our recently
adopted Strategic Plan was among the
most important contributions they have
made to Trickle Up’s future success in
alleviating poverty.

BACK COVER: Nebaj, Guatemala — On average, each Trickle Up business improves the quality of life of five people,
including the microentrepreneur and her children. In Guatemala, where 75% of the rural population lives on less than a
$1 a day, Trickle Up focuses on assisting widows and single mothers in the process of self-empowerment by helping them
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