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INDEPENDENT ACCOUNTANT'S REVIEW REPORT

To the Board of Directors
The Mustique Charitable Foundation

We have reviewed the accompanying financial statements of The Mustique Charitable Foundation (a
not-for-profit organization), which comprise the statements of financial position as of December 31,
2024 and 2023 and the related statements of activities, and cash flows for the years then ended, and
the related notes to the financial statements. A review includes primarily applying analytical procedures
to management's financial data and making inquiries of company management. A review is
substantially less in scope than an audit, the objective of which is the expression of an opinion
regarding the financial statements as a whole. Accordingly, we do not express such an opinion.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement whether due to
fraud or error.

Accountant's Responsibility

Our responsibility is to conduct the review engagements in accordance with Statements on Standards
for Accounting and Review Services promulgated by the Accounting and Review Services Committee
of the AICPA. Those standards require us to perform procedures to obtain limited assurance as a
basis for reporting whether we are aware of any material modifications that should be made to the
financial statements for them to be in accordance with accounting principles generally accepted in the
United States of America. We believe that the results of our procedures provide a reasonable basis
for our conclusion.

We are required to be independent of The Mustique Charitable Foundation and to meet our other
ethical responsibilities, in accordance with the relevant ethical requirements related to our reviews.

Accountant's Conclusion

Based on our reviews, we are not aware of any material modifications that should be made to the
accompanying financial statements in order for them to be in accordance with accounting principles
generally accepted in the United States of America.

Lear & Pannepacker, LLP

Princeton, New Jersey
February 17, 2025

Princeton Hamilton Newtown
791 Alexander Road, Princeton, N] 08540 2279 State Hwy #33, Suite 512 Hamilton, NJ 08690 677 S. State Street, Suite # 2, Newtown, PA 18940
T+1609 4522200 T+1609 807 2200 T+1267-756-2200

F+1609 452 1065 F+1609981 7373 F+1267-364-5574



The Mustique Charitable Foundation
Statements of Financial Position

Assets
Cash and cash equivalents
Contributions receivable
Prepaid expenses

Total assets

Net assets

Net assets
Without donor restrictions
With donor restrictions

Total net assets

December 31, 2024 and 2023

2024 2023
$ 1,611,783 $ 1,065,325
56,831 48,779
5,000 -
$_1.673614 $_1.114,104
$ 1,353,811 § 1,114,104
319,803 -
$_1.673614 $_1.114.104

See accompanying notes and independent accountant's review report
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The Mustique Charitable Foundation
Statements of Activities
Years Ended December 31, 2024 and 2023

Changes in net assets without donor restrictions:
Revenue, gains and other support
Contributions of financial assets $
Contributions of nonfinancial assets
Interest income

Revenue, gains and other support without donor restrictions

Net assets released from donor restrictions

Total revenue, gains and other support without donor restrictions

Expenses
Program expenses
Grants to supported organizations

Administrative expenses
Accounting expenses
Miscellaneous expenses
Legal fees

Fundraising expenses
Special event
Other fundraising expenses

Total expenses

Increase in net assets without donor restrictions

Changes in net assets with donor restrictions:
Contributions of financial assets

Net assets released from donor restrictions

Increase (decrease) in net assets with donor restrictions

Change in net assets

Net assets, beginning of year

Net assets, end of year $

2024 2023

659,749 $ 466,447
9,600 9,600
38,077 21,809
707,426 497,856
— 480,435
707,426 978,291
401,005 808,320
15,895 14,980
4,313 3,656

- 768

35,922 31,171
10,584 8.166
467.719 867,061
239,707 111.230
319,803 -
- 480.,435)
319,803 480,435)
559,510 369,205)
1,114,104 1,483,309
1,673,614 $_ 1,114,104

See accompanying notes and independent accountant's review report
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Statements of Cash Flows

Cash flows from operating activities

Change in net assets

Adjustments to reconcile change in net assets to
net cash provided by (used in) operating activities:
Changes in operating assets and liabilities:

Contributions receivable

Prepaid expenses

Net cash provided by (used in) operating activities

Net change in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

See accompanying notes and independent accountant's review report
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The Mustique Charitable Foundation

Years Ended December 31, 2024 and 2023

2024 023

$ 559,510 $(  369,205)

( 8,052) (  48,779)
( 5.000) -

546458 (_ 417.984)
546,458 (  417,984)
1,085,325 1,483,309

$__1611,783 $__ 1,065,325




The Mustique Charitable Foundation
Notes to Financial Statements
December 31, 2024 and 2023

Note 1 — Summary of significant accounting policies
Significant accounting policies followed by The Mustique Charitable Foundation in the preparation of the
accompanying financial statements are summarized below:

General
The Mustique Charitable Foundation ("Organization") is a not-for-profit organization formed to
help those who are in need in St. Vincent and the Grenadines.

Basis of presentation

The accompanying financial statements have been prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America (U.S.
GAAP). Net assets and revenues, expenses, gains, and losses are classified based on the
existence or absence of donor-imposed restrictions. The Organization uses the following
classifications to distinguish among restrictions:

Net assets without donor restrictions

Net assets without donor restrictions include all net assets that are not subject to donor-
imposed stipulations. Net assets without donor restrictions may be designated for specific
purposes by action of the Board of Directors or may otherwise be limited by contractual
agreements with outside parties. Contributions with donor-imposed restrictions that are met
during the same year as the contribution is received are included in net assets without donor
restrictions.

Net assets with donor restrictions

Net assets with donor restrictions include donor-restricted contributions which are required to
be held in perpetuity, with all or part of the income earned to be used for general or specific
purposes. Other contributions are subject to donor-imposed stipulations that may or will be
met, either by actions of the Organization and/or the passage of time. When a restriction is
satisfied, net assets with donor restrictions are reclassified to net assets without donor
restrictions and are reported in the statement of activities as net assets released from
restrictions.

Cash and cash equivalents
For the purpose of determining cash flows, the Organization considers all highly liquid
investments with initial maturities of three months or less to be cash equivalents.

Contributions receivable

Contributions are reported at fair value at the date the Organization is notified of receipt of the
contribution. These receivables are reviewed periodically to ensure that assets are not overstated
due to lack of collectability. The Organization considers all amounts reported to be fully collectible
as of the statement of financial position date. At December 31, 2024 and 2023 all contributions
receivable were due within one year.



The Mustique Charitable Foundation
Notes to Financial Statements
December 31, 2024 and 2023

Note 1 — Summary of significant accounting policies (continued)

Revenue recognition

Contribution income consists of donations from individuals and foundations. The Organization
records contributions as revenue in the period received or pledged, at their fair values. Support is
recognized as without restrictions unless specifically restricted by the donor.

The Organization receives donations of marketable securities and maintains a policy to sell these
securities at the earliest possible opportunity. Accordingly, there is no gain or loss recorded on the
sale of these securities.

Contributions of nonfinancial assets

Donated services are recognized as contributions in accordance with accounting standards
generally accepted in the United States, if the services create or enhance new financial assets or
require specialized skills, are performed by people with those skills, and would otherwise be
purchased by the Organization. Volunteers also provide a variety of services throughout the year
that are not recognized as contributions in the financial statements since the recognition criteria
were not met.

Income taxes

The Organization is exempt from income taxes under Section 501(c)(3) of the Internal Revenue
Code and comparable state law. The Organization is classified as a publicly supported
organization which is not a private foundation as defined by Section 509(a) of the Code.

In accordance with ASC Topic 740 “Accounting for Uncertainty in Income Taxes”, the
Organization has evaluated its tax positions. A tax position is recognized as a benefit only if it is
“‘more likely than not” that the tax position would be sustained in a tax examination, with a tax
examination being presumed to occur. The amount recognized is the largest amount of tax benefit
that has a likelihood of being realized on examination of more than fifty percent. For tax positions
not meeting the “more likely than not” test, no tax benefit is recorded. Under the “more likely than
not” threshold guidelines, the Organization believes no significant uncertain tax positions exist,
either individually or in the aggregate, that would give rise to the non-recognition of an existing tax
benefit. In addition, the Organization had no material unrecognized tax benefits or accrued
interest and penalties.

The Organization’s policy is to recognize interest related to unrecognized tax benefits in interest
expense and penalties in income tax expense.

Use of estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to
make estimates and assumptions that affect certain reported amounts and disclosures.
Accordingly, actual results could differ from those estimates.



The Mustique Charitable Foundation
Notes to Financial Statements
December 31, 2024 and 2023

Note 2 — Adoption of new accounting pronouncements

In June 2016, the FASB Issued ASU No. 2016-13, Financial Instruments (Topic 326), Credit Losses:
Measurement of Credit Losses on Financial Instruments (Topic 326), which provides guidance regarding
the measurement of credit losses on financial instruments. The new guidance replaces the incurred loss
impairment methodology in the current guidance with a methodology that reflects expected credit losses
and requires consideration of a broader range of reasonable and supportable information to determine
credit loss estimates. Topic 326 was effective for the year ended December 31, 2024. The Organziation
determined that the adoption of this standard did not have a significant impact on its financial
statements.

Note 3 — Related party transactions

The Organization received donated accounting services from The Mustique Company and has
recognized $9,600 in contributions of nonfinancial assets in each of the years ended December 31, 2024
and 2023. During the years ended December 31, 2024 and 2023 , the Organization recorded additional
contributions from The Mustique Company totaling $56,831 and $48,779, respectively, which
represented substantially all contributions receivable at December 31, 2024 and 2023.

Note 4 — Grants to supported organizations

Grants to related organizations is net of unspent funds returned to the Organization by entities that had
received grants in prior years. In 2024, the Organization made grants totaling $428,018 and received
unused prior year funds of $27,013, resulting in net grants of $401,005 in the accompanying financial
statements. In 2023, the Organization made grants totaling $836,143 and received unused prior year
funds of $27,823, resulting in net grants of $808,320 in the accompanying financial statements.

Note 5 — Net assets with donor restrictions

On July 1, 2024, the island of St. Vincent was severely affected by the passage of Hurricane Beryl, a
then category four storm resulting in significant destruction, displacement of residents and requiring
temporary shelter and other needs for many others. In the aftermath of the hurricane the Organization
responded with critical humanitarian relief. All net assets with donor restrictions at December 31, 2024
represent unspent donations received for the disaster relief efforts which were ongoing.

Note 6 — Concentration of credit risk

The Organization maintains cash balances with three financial institutions. At various times during the
year, these balances may exceed the $250,000 insured by the Federal Deposit Insurance Corporation
(FDIC). Management monitors the soundness of its financial institutions and has not experienced any
losses in such accounts.

Note 7 — Liquidity and availability of financial assets

The Organization is substantially supported by contributions. As part of the Organization's liquidity
management, it has a policy to maintain its financial assets in interest-bearing bank accounts to be
available as its general expenditures, liabilities, and other obligations come due.



The Mustique Charitable Foundation
Notes to Financial Statements
December 31, 2024 and 2023

Note 7 — Liquidity and availability of financial assets (continued)
The Organization schedules vendor payments to maximize the time they have access to the cash. The

following reflects the Organization's financial assets to be used for general expenditures within one year
of December 31:

2024 2023
Cash and cash equivalents $ 1,611,783 $ 1,065,325
56,831 48,779

Contributions receivable

Total financial assets available for general

expenditures within one year $_ 1,668,614 $_ 1,114,104

Note 8 — Subsequent events
The Organization evaluated subsequent events through February 17, 2025, which is the date the

financial statements were available to be issued, and has not noted any events requiring disclosure.
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