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success
means to me...

what



to me, success means 
“We are able to save in  
order to cope during the 
hungry season.”
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to me, success means 

“With my little business, I help my family.”

Where We Worked in 2009

What We Do
Trickle Up empowers people living on 

less than $1.25 a day to take the first 

steps out of poverty, providing them with 

resources to build microenterprises for a 

better quality of life. In partnership with 

local agencies, we provide training and 

seed capital grants to launch or expand 

a microenterprise, as well as savings 

support to build assets.

who we serve
People living in extreme poverty—on less  
than $1.25 per person per day, as defined  
by the World Bank and the United Nations.

 92% 
 8% 

the trickle up model
training
Enterprise training helps participants 
select and manage livelihood activities

seed capital
Seed capital grants to start or expand  
a microenterprise

savings
Support to form savings groups in 
which participants can build assets 
and access credit

partnerships 
Implemented through strong local  
partnerships with 58 community-
based partners, managed by our local 
field staff

of participants are women. Women 
comprise 70% of the world’s poorest.

are affected by disabilities. People 
with disabilities experience greater 
social and financial exclusion.

Central America
Guatemala
Nicaragua

West Africa
Burkina Faso
Mali

East Africa
Ethiopia
Uganda

Asia
India
Nepal

cobán, 
guatemala

mopti,
mali

kampala, 
uganda

kolkata, 
india

field office

Successfully Moving Out of Poverty 
What does it mean to move—and stay—out of extreme poverty? Extreme poverty 

is defined as living on less than $1.25 per person per day. However, the livelihoods 

of the poorest are not characterized by a steady, small income. Instead, they are 

susceptible to sharp fluctuations due to seasonal or other sudden shocks. So it’s not 

as simple as moving a person above or below a certain line, but rather a process of 

transformation—from vulnerability and isolation to resilience and connectedness.

We consider our work successful if the people we serve have made significant and 

sustainable progress out of extreme poverty in that they:

These six definitions of success capture the transformational changes in participants’ 

lives and guide how we measure their progress as they work to take the first steps out 

of poverty.

Are less vulnerable to shocks  
and trends

Have livelihood activities that are 
dignified, diversified, productive and 
sustainable

Have a fair and effective means to save 
and access credit

Have improved access to available 
basic social services

Enjoy a better quality of life, including 
improved food security

Have made significant progress toward 
economic and social empowerment

less vulnerable to shocks and trends
dEf in it ion of succEss:
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We are proud to report that, despite the 
challenges of the global financial crisis, 
Trickle Up served 10,479 new participants 
during our fiscal year 2009, an increase of 
22% from the previous year.

The poor are affected most deeply by economic downturns, 
and our work has never been more urgent. In this annual report, 
you can read about how we have helped more than 55,000 
people—Trickle Up participants and their family members—
have the opportunity to build a new and better future.

The visionary approach that Glen and Mildred Robbins Leet 
pioneered when they founded Trickle Up in 1979 has proven 
itself to be both durable and flexible. As we continue to build 
Trickle Up, we never stop looking for ways to increase the 
impact of our work. This year we will implement major changes 
in our India program, described more fully on page 5 of this 
report, that will do even more to increase our participants’ 
ability to generate incomes, build savings and assets, and gain 
new skills.

Surveying the likelihood of a slow economic recovery 
over the next few years, we have reevaluated our capacity to 
maintain programs in four regions of the world. As a result, 
we have decided to focus our work in three areas: West Africa 
(Mali, Burkina Faso), India (in four of its poorest states) and 
Central America (Guatemala and Nicaragua). We will close our 
operations in Ethiopia, Uganda and Nepal. By concentrating on 
three regions, we can improve efficiency and bring the benefits 
of Trickle Up to more people. We are grateful to the staff, 
partners and funders who have done a superb job for Trickle 

Up and our participants in East Africa and Nepal.
To expand our reach in a difficult fundraising environment, 

we have reduced or deferred nonessential expenses and 
carefully managed our funds to maximize the benefit of a 
stronger US dollar last year. Even as we scrutinized every 
expense, we maintained our commitment to program quality, 
including strengthening our field offices and continuing to 
invest in monitoring and evaluation systems that are important 
management tools and measures of Trickle Up’s effectiveness.

In closing, we want to salute Wendy Gordon Rockefeller, who 
has served on Trickle Up’s board for 15 years, nine of them as 
its chair. Wendy has built a strong and engaged board, worked 
tirelessly to raise funds and strengthen our organization, 
and been a constant source of wisdom for the Trickle Up 
management and board. We are thrilled that she will continue 
to serve on our board, as committed as ever to our mission of 
helping the poorest take the first steps out of poverty. 

We are grateful to everyone—staff, partners, board, donors 
and the 10,479 Trickle Up participants themselves—whose 
dedication to our work has made this another year of progress 
for Trickle Up.

to me, success means 
“I have confidence and understand how  
to manage my own livelihood activities.”

2009 Accomplishments 

Served 10,497 new participants 
–a 22% increase from 2008–

improving quality of life for 

more than 55,000 people

Completed an innovative three-year pilot  
program in West Bengal, India, that redefined  

the Trickle Up model in India

Deepened our commitment to serving people  
with disabilities through a new partnership  

with USAID in Mali

Completed setup of our Central America field office  
in Cobán, Guatemala, helping to serve 1,440 new 

Trickle Up participants in the first year

Introduced new savings-groups methods in Central 
America and East Africa, bringing savings to 
participants in every region where we work

Completed poverty assessment surveys covering  
92% of new Trickle Up participants

Year in Review

livelihood activities are diversified, 
dignified, productive and sustainable

def in it ion of success:

William M. Abrams 
President

Penelope D. Foley

Board Chair
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With funding from the Consultative Group to Assist the 
Poor (CGAP), we began a pilot project three years ago that 
built upon the Trickle Up model with several innovations. 
The project served 300 women in West Bengal, India, 
working with them over a three-year period, instead of 
the usual one year, and adding flexibility to the amount 
of the seed capital grant. Several other program elements 
were introduced, including regular household visits by 
a field worker and a health educator. The women also 
received a small subsistence allowance for two months 
to help cover their families’ basic needs until their 

livelihood activities, which were primarily agricultural, 
could yield profits. 

These represent fundamental changes to our 
program model, which we will implement in our 
entire India program in 2010. Our findings from the 
pilot project (see right) confirmed evidence from our 
extensive experience as well as in-depth field research 
on the most effective approaches to sustainably move 
participants out of poverty. These changes are among 
the most far-reaching in Trickle Up’s history and will be 
a catalyst for our work in other regions in the future.

India: Innovating for the PoorTrickle Up helps participants form savings groups 
in which they can save and access credit from the 
group’s funds. Savings groups provide members with 
the opportunity to share ideas and challenges with 
others in their community and gain confidence in 
dealing with financial matters.

building a savings habit 
The discipline of saving on a regular schedule builds lifelong 
financial literacy and habits.

a key to sustainability 
The savings component is essential to having a sustainable 
impact. In West Africa, 98% of participants who formed savings 
groups in 2004–2005 still meet in their original groups.

a place to save  
The savings box, fastened by three locks belonging to three 
separate key holders, can be opened only when the members 
meet together. 

ongoing access to funds 
Participants can turn to their savings groups to expand their 
businesses, weather the hungry season or cope with medical 
and other family emergencies.

“During the months when there is no work, it 
is difficult for us to get by. But this year, I was 
able to borrow from the group to buy important 
household items.”

to me, success means 
“I can save for my future and share 
with other members of the group. 
We are there to help each other.”

to me, success means 
“Money isn’t a problem for my health 
needs. I now go to the health center.”

A heAlth educAtor in indiA 
meets with trickle up 
pArticipAnts

The role of the health educator is 
critical in promoting awareness of 
health and hygiene and helping connect 
participants to government health 
services. This helps reduce participants’  
vulnerability to illness and costly 
medical emergencies, factors that 
can diminish the success of their new 
livelihood activities.

Of the 300 women who participated 
in the three-year pilot: 

93% 
83% 

82% 
81%
78% 
74% 

are saving actively in their self-
help groups

are sending their school-aged 
children to school

have a buffer stock equal to three  
months of household expenses

have accessed at least one 
government support program

have taken a loan from their self-
help groups

attend a primary health care 
center

a fair and effective means 
to save and access credit 

dEf in it ion of succEss:

improved access to available 
basic social services

dEf in it ion of succEss:



a better quality of life
dEf in it ion of succEss:

significant progress toward economic 
and social empowerment

dEf in it ion of succEss:
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Closing the Gap  
on Hunger

“We don’t ask ourselves how to provide 
for the next day’s meal, because now we 
have a stock,” says Hawa Bamiyo. Hawa 
lives in Wampiri, a village in Mali, and 
started a livelihood activity with Trickle 
Up’s support in early 2008. We followed 
up with Hawa and other participants 
in May 2009 as part of our Outcomes 
Assessment interviews, designed to gain 
a holistic understanding of how Trickle 
Up has affected participants’ lives. 

One of the most significant 
improvements has been in participants’ 
food security. Prior to working with 
Trickle Up, most were subsistence 
farmers and relied on meager harvests 
that last only part of the year. With 
the new livelihoods they started or 
expanded—primarily buying goods such 
as peanuts or rice in bulk and selling 
them at the market—participants were 
able to earn income for a longer part 
of the year, and save up in preparation 
for the three-month hungry season that 
occurs when harvest supplies run out.

Importantly, participants also told 
us that they feel more respected now 

that they contribute income to their households. Women feel empowered not only in their 
homes, but also in their communities: Many participants said that being able to take loans 
from their savings groups, instead of having to borrow from moneylenders or neighbors, 
has given them a greater sense of dignity.

to me, success means
“I am able to cover my 
family’s personal and 
nutritional needs.”

“Thanks to the Trickle Up grant, I was able to 
improve my nutrition. I can now prepare the 
dishes I wasn’t able to have before.” 

“We used to spend our income on rice only, but 
now we are also eating dal (dried lentils) and 
some vegetables and fish two to three times a 
week, whenever possible.”

90% 
“I manage my assets with my husband as an  
adviser; but I am free and independent in what I 
do with my assets.”

“In my whole life I have never received 
any help from anyone before, and never 
been part of a group. Through a group 
you learn new ideas, find new friends 
and have the chance to talk. I feel very 
fortunate to be part of a group.”

Goya Velasco Par 
Trickle Up participant through ASOGUADI

Quisaya, Chimaltenango, Guatemala

Empowering Communities Through Partnership
“The Trickle Up program has helped us to lift up our people. We identify the people who are really excluded and give them 

the opportunity to know that each one of them has the same capacity, the same skills; they lack only opportunity. I work for 

ASOGUADI because I believe in the capacity of people and that things will change. That’s why I feel the need to make the most  

of this moment, because they are my people.” – Manuel Tojín Vásquez, ASOGUADI 

ASOGUADI is one of the 58 local partner organizations that implement our program worldwide. We train our 
partners to deliver the Trickle Up model and monitor programs. Each of our partners has a community development 

program of its own—from women’s empowerment to water and land management—that supplements our work, 

targeted to reach the very poorest people in their communities of focus. The Trickle Up field office that opened this 

year in Cobán, Guatemala, equipped nine local partners to implement programs reaching 1,440 new participants.

the average participant in  
guatemala, when first starting 
the trickle up program:

Has a household of  
5.6 people

Does not have significant 
cash savings (99%) 

Does not own a 
refrigerator, iron or gas/
electric stove (99%)

Has a dirt floor in her 
home (96%)

of participants in West Africa chose 

to start or expand a livelihood 

selling goods in local markets

Participants (women) who 

reported that they are involved in 

making household decisions

Participants who  

reported that they eat  

three meals a day

47%

75%

90%92%

quality of life before and after trickle up

to me, success means
“I feel good because I don’t have anyone who    
tells me what to do. I’m the one in charge.

to me, success means
“I feel good because I don’t have anyone who    
tells me what to do. I’m the one in charge.”
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Results from Mali Poverty Assessment Tool
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In fiscal year 2009, Trickle Up’s total unrestricted operating income was $4,469,521, an 

increase of $133,244 from fiscal year 2008. Seventy percent of our income was from 

contributions by individuals, foundations and corporations. Funds from the US Agency for 

International Development and multilateral institutions totaled 26% of operating support, 

compared to 11% in the prior year. 

We served 10,497 new participants, a 22% increase from 2008. Total operating expenses 

were $4,455,975. Of that total, direct program expenses were $3,588,491 and accounted 

for approximately 81% of our overall costs. In view of the global recession, we reduced 

discretionary spending wherever possible, and a stronger US dollar for much of the fiscal 

year was an important positive factor in managing expenses. 

Unrestricted operations produced a surplus of $13,546, indicating that we were able to 

manage our operations in order to balance expenses with income.

We experienced investment losses of $66,657, a decline of 4% of the value of our 

portfolio during a period when the S&P 500 Index declined 20%. In addition, a $102,653 

transfer of retained earnings, and a decrease of $190,903 in funds held for subsequent 

periods and programs resulted in net assets of $2,505,839, a decrease of $346,669 from the 

prior year. 

Trickle Up’s assets total $2,689,467, the majority of which is held as investments. Our 

liabilities of $183,628 declined 21% from $232,992 at the end of the prior year and 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/about/financials.html.

Terence Cryan

Treasurer & Chair, Finance Committee 

Statement Of Financial Position
As of August 31, 2009 

Assets 
Cash and cash equivalents  $ 236,180

Pledges receivable  

Unrestricted  197,578

 Restricted to future programs and periods  539,371

Receivables  8,404

Prepaid expenses and other current assets  50,913

Investments   1,490,972

Property and equipment, at cost,  

net of accumulated depreciation    138,598

Security deposits  27,451

	

  Total Assets $ 2,689,467

Liabilities and Net Assets 
Liabilities 
 Accounts payable and 

  accrued expenses $ 18,712

 Salaries and accrued vacation payable  96,344

 Deferred rent  57,064

 Gift annuity payables    6,708  

Security deposits payable   4,800 

 Total Liabilities $  183,628

Net Assets  

 Unrestricted    

  Board designated endowment   472,120

  Undesignated   493,487 

	 	 	  965,607

Temporarily restricted 	   641,842	

Permanently restricted endowment   898,390 

Total Net Assets                                 2,505,839
	 	

 Total Liabilities and Net Assets $ 2,689,467

Financial Summary 2009

       Temporarily  Permanently
     Unrestricted  Restricted  Restricted  Total

Changes in Unrestricted Net Assets 
 Operating Support and Revenue  
  Contributions $ 1,476,969   $ 590,402  $         - $ 2,067,371   
  Government grants and contracts  26,088   1,094,708    -       1,120,796  
  Donated services  64,056    -       -       64,056  
  Fundraising event income,         
   net of direct expenses of $73,567  896,998   -    -       896,998  
  Net assets released from restriction  1,876,015   (1,876,015)   -      - 
  Interest income — operating accounts   2,347    -              2,347
  Appropriation from board designated 
   endowment  102,653    -       -     102,653
 Other income  24,395    -       -        24,395 
   Total Operating Support and Revenue  4,469,521   (190,905)   -  4,278,616  

 Expenses  
  Program Services
   Africa Program   1,739,311       1,739,311
   Asia Program  860,652      860,652
   Americas Program  671,583      671,583
   USA Program  51,250      51,250
   Public Education   265,695       265,695
    Total Program Services   3,588,491       -       -      3,588,491
 Supporting Services   
  Management and general   259,489    -       -       259,489
  Fundraising   607,995       -       -           607,995 
   Total Supporting Services  867,484    -       -      867,484
   Total Expenses  4,455,975    -       -       4,455,975
  
  Change in Net Assets from Operating Activities  13,546    (190,905)    -   (177,359)

 Non-Operating Investment Activity  
  Net investment loss  (69,657)  3,000    -       (66,657) 
  Appropriation to operations   (102,653)                 (102,653) 
   Total Non-Operating Investment Activity  (172,310)   3,000    -        (169,310) 

Increase (decrease) in net assets  (158,764)   (187,905)    -    (346,669)
Net assets, beginning of year  1,124,371  829,747    898,390    2,852,508 

   Net Assets, End of Year $   965,607  $ 641,842  $ 898,390  $ 2,505,839   
 

Sources of Revenue

  62% Individuals
  4% Foundations
  4% Corporations
  26% Government 
   & Multilateral
  2% Interest & 
   Investments
  2% Other

Expenses

  80.6% Program Services
  13.6% Fundraising  
  5.8% Management
   & General
  

Statement Of Activites 
For the year ended August 31, 2009   
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Kingdon Capital  
   Management, LLC
Patricia and Walter Klein Jr.
Wendy S. Koenig
Alice Koo and  
   Christopher Flanagan
Mahesh K. Kotecha
Leslie Larson and Donald Katz
Jacqueline and John Leo
Jeri and Rick W. Levi
Luther King Capital Management
Michael Mach
Casey Mallinckrodt
Christine Martin
Valerie McKenzie
Donald McLuckie
Patricia McVay 
Metis Group, LLC
Catherine Murphy
John J. Murphy
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Our Supporters
We are grateful to those whose 
compassion and generosity have 
changed the lives of the people 
we serve.



Ron Nelson
Brenda Norton
David S. Nunn
Rikki Ogden
Jacob Oslick
Clara B. Pascar
John Karl Petras
Marilyn S. Pomerance
Molly Pritchard
Mary Quinn and Robert Clark
Roslyn Raskin
Gil Refael
David Richter
Linda and Herald Ritch
Aileen Robbins 
Deborah and Charles M. Royce
Jennifer Ryan
Lillian W. Sakkas
Eli Salamon-Abrams
Michal A. Salkin
Laura and David Sangree
The Roger and Nancy Sayler 
 Charitable Fund
Peter Schaffer
Barbara Schatz
Karenna and Andrew Schiff
Linda and Michael S. Schiffer
The Paul D. Schurgot Foundation
Domenica and John Seitz
Jean and Jeffrey Shaw
D. Ellen Shuman
Linda and Spencer Silver
Jeffrey A. Smith
Louisa Spencer 
Barbara and Thomas D. Stevens
Judith Studer
Janet M. Taliaferro Trust
Lari Taylor
Michael Taylor
Phyllis G. Thomas

Marcene and William Thousand
Katharine and Arthur Trotman
Stephenson Tucker
Judith Vale
Joan Warburg
J. Fred Weintz Jr.
Alan and Hope Winters Family 
 Foundation
Jan Wolitzky and Lisa Greenberg
The Woo and Wainger  
   Charitable Fund
Yvonne Y. Woo
Women of the Irvington  
   Presbyterian Church
Harriet Woods
Dana and Scott Yaphe
Barbara Young
Edward M. Young
Valerie Young
Elaine Y. Yu
Naomi and Brian Zikmund-Fisher

In-Kind Supporters
Michael Aberg
Steve Baer
Bar Boulud
Mark Bittman
Danielle Boegli
Odile Buclez-Birsh
Margaret Cannella
Joyce Chang and David Robbins
Christie’s
Daryl Collins
Marella Consolini
DailyCandy
Sharon Frank
Angie Galles
Martine Gerard
Stefan Hilts
John Goberman

Keith Jacoby
Meredith J. Kane
Kennedy Space Center
Leigh Keno
Kathleen Kent
Deepanjana Klein
The Knoedler Gallery
Steven and Nanci Kraus
David Larkin
Catherine Levene
Jane Linker
Loews Hotels
Monaco Lange
Nelson Long
Marilyn Machlowitz
Daniel Mason-D’Croz
The Metropolitan Opera
Danny Meyer
The Modern 
Jonathan Morduch
Maureen Nesfield
Ruth Neshamkin
The New York City Ballet
Newton Running
Anthony Ottrando
Papillon Floral and Event Design
Paul, Weiss, Rifkind, Wharton and  
   Garrison, LLP
Dr. Victor Rosenberg
Maia Rotman
Suzanne Schultz
Virginia Sermier
David M. Sloan
Jeffrey Stewart
Ann Temkin, Museum of  
   Modern Art
Stephanie Thomas
Jonathan Tisch
Tryall Club
Susan Ulin

Symmetry Prints
Charles Walker
William Wegman and  
   Christine Burgin
Lisa Zeff

Trickle Up Sustainers
We thank our monthly 
supporters, whose generous and 
loyal gifts sustain our programs.

Marian D. Alder
Karen Allison
Dennis Anderson
Nitin Borwankar
James W. Boyd
Patricia Russell Callum and  
   Ian Callum
Elinor D. Capehart
Dredging Specialists
Nancy A. Federspiel
Philip Francis
Joe Harkness
Deborah Hawkins
Daniel Holzemer
Michael Huemer
Kathryn Hunt
Eric Isaac
Jennifer James
Joanie Jenkins
James Jurgens
Phyllis LaFarge
Jenee Lazaurs
Evelyn Lewis
Roger Lighthart
Paula Lozar
Declan McGinley
Paul McNamara
Laura Miller
David Moore

Nancy Morgan
John J. Murphy
Martin Novom
John K. Petras
Eric Renkey
James C.E. Consolini Rodewald
Janet and David L. Rooney
Jeffrey W. Schneider
Matt Skene
Michael Taylor
Helen and John Tryon
Mary Turner
Michael Van Gulik
Trisha Webb
Rod Whittington
Robert A. Zeller

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.

Julia M. Babad
Susanna Berger
Jane Delano
Anne Gecowets
Adrienne Hirt
Janet Jacobs
Susan Long
Julia A. Moore
Christian Peterson
Arnon S. Rosenthal, PhD
Alma Wheeler

For information on how to become a Sustainer or a member of the Legacy Society, as well as on other 
ways to give, visit www.trickleup.org or contact us at info@trickleup.org.

Staff
New York Headquarters
William M. Abrams, President
Caroline Avakian
Jennifer Boehm
Jasmine Brown
Bryn Canner
Marième Daff
Janet Heisey
Susannah Hopkins Leisher
Kim Koettel
Kathryn Matlack
Anna Mimran
Molly Ornati
Sharon Pollack
Reinaldo Rodriguez
Jo Sanson
Luis Sfeir-Younis
Swandajani Suseno
Daynelle Williams
Jennifer Yoo
Rhonda Zapatka

Asia Field Office
Mahua Bose
Maitreyee Ghosh
Jui Gupta
Sunil Karn
Kasturi Sengupta
Tarun Shukla

West Africa Field Office
Mahamane Alkalifa
François Xavier Dakouo 
Caleb Dembélé 
Saniélou Doumbo
Moise Kodio
Judith Larivière
Mariam Maïga
Sidi Takiou

East Africa Field Office
Ronnie Bagonza
Allen Kyokugira Enotu
Barbara Kayanja

Central America Field Office
Jorge Coy
Alfonso Juarez
Paola Santa María Morales

Interns
Olga Almqvist
Anisha Anantapadmanabhan 
Ann-Lee Chou 
Rebecca Chung 
Rachel Clift 
Marc Covitz 
Angie Galles
Amy Kwan
Elizabeth Long 
Helen Millson 
Seth Morgan
Marlene Mrakovcic
Millie Parekh 
Maia Rotman 
Rebecca Schaefer 
Mark Swivel
Megan Wall
Leah Weinstein

Advisory Council
Robert Berg
Senior Advisor, World Federation 
of United Nations Associations 
and former Trickle Up board 
member

Michael Chu
Lecturer, Harvard Business 
School, and Former President, 
Acción

Hernando de Soto
Founder and President,  
Institute for Liberty and 
Democracy, Peru, and author  
of The Mystery of Capital

Christopher Dunford, PhD
President, Freedom from Hunger

Grace Goodell
Professor of International 
Development, The School of 
Advanced International Studies 
(SAIS), Johns Hopkins University

Heather Grady
Director, Policy and  
Partnerships, Realizing Rights: 
The Ethical Globalization 
Initiative

Mary Ellen Iskenderian 
President and CEO, Women’s 
World Banking

Robin Krasny
Senior Portfolio Manager,  
UBS Financial Services Inc., and 
former Trickle Up board member

Barbara Krumsiek
President and CEO,  
The Calvert Group and former 
Trickle Up board member

Elizabeth Littlefield
Director and CEO, Consultative 
Group to Assist the Poor (CGAP)

Hope S. Miller
Development Consultant,
UNIFEM, and former Trickle Up 
board member

Jonathan Morduch
Professor of Public Policy  
and Economics, Robert F.  
Wagner Graduate School 
of Public Service, New York 
University 

John Sayer
Director General,  
Oxfam Hong Kong

Kim Wilson
Lecturer, The Fletcher School, 
Tufts University

Muhammad Yunus
Founder and Managing  
Director, Grameen Bank and 
winner of the Nobel Peace Prize 
for 2006

Board of Directors
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Wendy Gordon Rockefeller has served on Trickle Up’s board since 1994 
and as its Chair since 1999. Wendy’s commitment to Trickle Up has 
been vital to upholding our mission to empower the world’s poorest to 
take the first steps out of poverty. We express our deepest thanks for 
Wendy’s leadership and continued service on the board. 

We would like to express our gratitude to Robin Krasny and Hope S. 
Miller for their dedicated service as Trickle Up board members. Their 
leadership and commitment have been instrumental in fostering the 
growth of Trickle Up and strengthening our ability to fulfill our mission 
in the years ahead.

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

Penelope D. Foley
Board Chair
Managing Director, Trust Co.  
of the West 

Peter Baird

Thomas C. Barry
Founder, CEO, Zephyr  
Management, LP

Margaret Cannella
Board Vice Chair
Partner, Credit Risk Partners

Marcia Cantarella
Consultant

Joyce Chang
Global Head of Emerging Markets 
and Credit Research, JPMorgan 
Securities, Inc.

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

Kathleen A. Donovan
Secretary
Consultant 

Jack D. Hidary
Chairman,  
GlobalSolarCenter.com

Martin F. Kahn
President, Cadence Information  
Associates, LLC

Margaret Klein
Turnaround Specialist in  
Corporate Restructuring

David Larkin
Managing Director, The Loft Group 

Alan J. Patricof
Managing Director, Greycroft, LLC

Nancy K. Quinn
Treasurer 
Principal, Hanover Capital, LLC 

Wendy Gordon Rockefeller 
Communications Consultant, 
NRDC

David H. Russell
Investor

Benjamin Segal
Board Vice Chair
Managing Director, Portfolio 
Manager, International  
Equities, Neuberger Berman, LLC



Successfully moving out of poverty means: Reduced vulnerability. Before, I didn’t 

have the means to have a stock, and only managed one day at a time, from hand to mouth. Resilience. Dignity. 

Sustainability. Now I have confidence and can think of my own livelihood activity.  This didn’t happen in the 

past. A place to save. Access to credit. Members of the group don’t have to seek money from here and there; 

the money is always there for them. Better quality of life. We all eat well and to our fill. It really is a remarkable 

change. We don’t ask ourselves how to provide for the next day’s meal, because we have a stock. Improved 

access to social services. Social and financial empowerment. In my whole life I had never received any 

help from anyone, and never been part of a group. Through a group you learn new ideas, find new friends and 

have the chance to talk. I know the members of my group will help me if I am in need. A woman starting a 

livelihood to support her family. Less vulnerable to shocks and trends. Resilient during the hungry 

season. Training and a seed capital grant support livelihood activities that are dignified, diversified, 

productive and sustainable. Before, I didn’t understand things related to business. Since I got the grant and the 

training, I’ve been able to understand the management of my activities. A fair and effective means to save 

and access credit. Being a member of the savings group has brought me many advantages: I am able to cover 

my basic expenses and treat my children better. Improved access to available basic social services. Money 

isn’t a problem for my health needs. I now go to the health center frequently. A better quality of life, including 

improved food security. Before, I used to prepare two bowls of millet; now we have three bowls. We eat to 

our fill. Significant progress toward economic and social empowerment. I feel good because I don’t 

have anyone who tells me what to do. I’m the one in charge. My dreams are turning into reality now.




