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Muhammad Subu

MESSAGE FROM
the chair

Dear Sisters and Brothers in Subud,

With gratitude for all we have been given in Subud, the trustees and team of the
Muhammad Subuh Foundation (MSF) present the Foundation’s 2024 Annual Report.
We hope it gives you a good idea of what was accomplished during the year, as well as

a sense of MSF’s future direction.

The year 2024 was one of change for the Muhammad Subuh Foundation, but also of
growth in fulfilling the Foundation’s mission to develop Subud’s financial capacity. MSF
is the foundation of the World Subud Association and honors the name of Subud’s
founder, Muhammad Subuh Sumohadiwidjojo. Through its work investing and growing
Subud’s assets, MSF strives to support Bapak’s mission to spread the gift we have all
received through the Latihan Kejiwaan.

At the 2024 World Congress in Kalimantan, three new trustees were tested by the
International Helpers and then appointed by the World Subud Association’s Board of
Directors: Rosario Moir of New Zealand, Hamid Da Silva of Portugal, and Arsad Medina
of Colombia. In addition: Rifka Several joined the team as ex-officio MSF trustee due to
her new role as WSA Chair, and Federica Pulido of Colombia agreed to extend her

existing trustee term by two years.

We would like to extend heartfelt thanks to the trustees whose terms, extended by the
Covid crisis, ended in 2024: Our wonderful Chairman, Mauricio Castillo of Chile;
Marston Gregory of the U.S., Lucian Parshall of the U.S., Uraidah Arratia of Dubai, and
WSA Chair Nahum Harlap of Australia, who also served as ex-officio MSF trustee. Your

devotion to MSF and its mission was a blessing, and we are forever grateful.

You will find in this Annual Report information on the MSF Housing Grants approved in
2024, awarded to Subud Barcelona, Subud California Los Angeles, Subud Hamburg,
Subud Toronto, and Subud Popayan. In addition, an earmarked donation was received
for Subud USA’s Archives Project at the Amani Center. This was not an MSF housing

grant, but a special earmarked donation to MSF.
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For 2025, MSF increased its block grant to the World Subud Association from USD 50,000 to USD
60,000. This grant helps support the cost of International Helper Travel and operations of the WSA

International Archives and is allocated at WSA’s discretion.

The 2025 MSF grant cycle began on March 1, and starting in 2026 MSF will have two grant cycles!

We hope this will help groups to begin construction in good weather.

In the January 31, 2025 MSF Board meeting, the MSF Board of Trustees voted to approve Rosario
Moir as MSF Vice Chair. This position is not statutory (required by law), but it is included in the MSF
Bylaws and the MOU between MSF and WSA. The position of Vice Chair is a major support position
for the Chair.

MSF Trustees have agreed that we would like to be present in-person at the upcoming World Subud
Council meeting in July, 2025. We would like to spend much of that time with the Council, getting to
know each other better and helping WSC members better understand the purpose and mission of
MSF and how it functions to support and grow Subud’s long-term financial capacity. There are many

U.S. legal requirements involved, and we abide by them scrupulously.

In addition, MSF and WSA, working together, need to settle on a process for the next selection
process for new MSF trustees. Selection will take place in mid-2026, at that year’'s WSC meeting.
MSF trustee terms are staggered so that there is always an overlap, providing continuity of
experience. | and the rest of the 2024 selection committee (two from MSF, two from WSA) will be
happy to discuss the last process with WSA/WSC in the hope of providing a harmonious process for
2026.

For now, MSF is maintaining its current conservative global investment strategy amid the turmoil that
began this year in worldwide equity and bond markets. In 2024, we saw the MSF portfolio continue
its recovery from the inflationary downturn of prior years. The MSF investment portfolio stood at
USD 5,205,997 at the end of 2024. The 2025 MSF Budget was approved by the WSA Board of

Directors. Thank youl!

MSF has been blessed by donations and bequests from Subud members, and 2024 was no
exception. Altar Investimentos SA, Chris Neff, Claudia Pulido, Deanna Miller, Grace Hodgson, Halim
Bustillo, Hardwin Blanchard and Mariam Salzmann, Harlinah Longcroft, Harry Norman, Latifah Brett,

Lucian Parshall, Markus Fraval, Nahum Harlap, Pauline Sutherland, and Sandra Olsen.

On behalf of the global Subud community, the MSF team offers you profound gratitude for your
generosity!

In 2025, MSF is focused on a few specific areas, top of which are improving communication and
outreach to the Subud world and reviewing the Foundation’s strategies for growing its portfolio.
Another goal is to have more interaction with Zone Reps and Subud Enterprises to help centers and
countries with an interest in applying for an MSF housing grant better develop plans to make their

properties sustainable. Zone Reps can also help MSF better identify areas of need.
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A reminder: all Subud members are welcome to observe the monthly board meetings via MSF’s
YouTube channel.

For a full look at MSF, please visit the website: www.msubuhfoundation.org.

We give many thanks to MSF’s International Helper liaisons who are a consistent source of
encouragement and connection, and to the leadership of WSA for their support and understanding that
we are all working toward the same goals.

ELAINA DODSON
Chair, Muhammad Subuh Foundation, 2024-2026
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MSF's

mission and
ision

The Muhammad Subuh Foundation (MSF) honors

the name of Bapak Muhammad Subuh

Sumohadiwidjojo. It is the foundation that partners

with the World Subud Association to support

Bapak’s vision of Subud as an active and beneficial
force for all humankind.

The foundation’s mission is to build a capital fund
to sustain Bapak’s vision. This capital fund
maintains and invests Subud assets received
through donations and bequests from members
and enterprises.

Three pillars

Supporting Subud groups in the purchase and
improvement of their Subud properties.

u]
O o0 oo

@ Supporting the travel of the international helpers to
work with local and regional helpers in countries
worldwide.
Providing funds that help preserve Bapak and lbu
Rahayu’s material related to the development of
Subud.

CU) When funds allow it MSF supports affiliates (called

Cﬁﬁ Wings) recognized by the WSA that promote
cultural, educational, social, and humanitarian work
for the human community.
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to Subud
houses

Subud Los Angeles

Subud Hamburg group, Hamburg, Germany 2024. Photo courtesy of Nelson Donovan
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Bina Cita Utama School, Kalimantan, Indonesia. Photo courtesy of Hadrian Pollard
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to WSA

USD 25,000 for International Helpers Travel

USD 25,000 for WSA Archives

USD 2,237 for distribution of Bapak Talks

USD 15,000 matching grant to support the travel
of young Subud members to the Subud World
Congress 2024 in Kalimantan.

SUBUD AMANI CENTER, WASHINGTON D.C., USA
Earmarked donation for the WSA Archives

USD 5,000 to construct a secure, climate-controlled
media vault for the US Archives and to convert the
adjacent storage space into a multipurpose room.

ENDOWMENTS
Parker Fund - Grant to Subud Australia

USD 7,900 to support the strengthening and
development of Subud in Australia

Subud Amani Center, Washington D.C., United States
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The full financial statements are available here:

https://drive.google.com/file/d/1iIOBWMiLpb6lqGkvqcyWrFa3Uuy5dBLddS/view?usp=sharing

Overall, the investment market through 2024 remained strong, though there was increased volatility

towards the end of the year in the US market in particular, after reaching record valuations.

The MSF investment portfolio stood at $5,205,997 at the end of 2024. Overall, taking into account
inward donations, outgoing grants and investment performance it had grown by 4.53% over the course

of 2024. The investment performance itself yielded a growth rate of 7.00%.

During 2024 the board maintained its 10-year forecasts for inflation and return rates, on which basis the
foundation budgets for its endowment allocations and grants, at 2.9% and 6.4% (net of management fees)

respectively.

MSF is sometimes asked why its returns tend to be at the lower end of benchmarked US foundations.
Apart from its modest size, the main reason for this is that, as an international entity, MSF retains a more
internationally diversified portfolio than most US foundations, with slightly less exposure to US stocks,
which have dramatically outperformed other international shares over the last few years. It is important
to mention, however, that US shares have been trading in 2024 at historically high values and that, over
the long term, the US stock market has generally performed in line with other markets. Having a globally

diversified portfolio is considered more prudent.

The WSA endowment fund grew in value to USD 107,997 by the end of 2024. Grants can only be made
from this endowment fund once the principle exceeds USD 500,000 and so members are encouraged to

donate to this Endowment to provide a basis for ongoing support for WSA.

The main donation income in 2024 was the second half of Harlinah Longcroft’s generous bequest, for
USD 176,935, earmarked for extension of the Subud Canberra house.

A percentage of larger bequests, donations or other contributions to the general fund are allocated to
the Capital Preservation Fund (CPF) to ensure long term growth of the portfolio. This Fund stood at USD
1,306,631 at the end of 2024,

The Muhammad Subuh Foundation remains immensely grateful for the support of Subud Members
around the world and for their generous donations and bequests that allow the Foundation to continue
and to expand its ongoing work to support the growth and development of Subud for future generations,

in line with Bapak’s vision.

Markus Fraval
MSF Trustee & Treasurer 2022 -2026
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2024 Statement of
Financial Position

as of December 31, 2024
and 2023 (U.S. Dollars)

2024 2023 Movement
ASSETS
Cash 535,800 424,201 111,599
Accounts Receivable & Prepayments 1,739 1,739
Investments 5,085,075 4,815,631 269,444
Notes Receivable from Subud Organisations 51,074 58,052 -6,978
TOTAL ASSETS 5,673,688 5,297,884 375,804
LIABILITIES
Accounts Payable 115,037 88,673 26,364
TOTAL LIABILTIES 115,037 88,673 26,364
TOTAL NET ASSETS 5,558,651 5,209,211 349,440
FUNDS
Unrestricted - General Fund 1,969,463 2,024,225 -54,762
Unrestricted - Designated 1,306,631 1,219,816 86,815
Total Unrestricted Net Assets 3,276,094 3,244,041 32,053
Temporarily Restricted 244,606 14,487 230,119
Permanently Restricted - Permanent Capital Fund 2,037,951 1,950,683 87,268

TOTAL FUNDS 5,558,651 5,209,211 349,440
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Statement of Activities

and Changes in Net Assets

for the Year Ended December 31, 2024
(U.S. Dollars)

Temporary Permanently

Unrestricted  Designated Restricted Restrictred
2024 2024 2024 2024

SUPPORT AND REVENUE

Contributions from Subud Members 4,360 0 250,269 3,917 258,546 394,550
Grants from WSA 0 0 0 7,115 7,115 447
Dividends & Interest 61,872 42,300 69,095 0 173,267 130,589
Realized gains 42,122 28,806 45,669 0 116,597 21,449
Unrealized gains/losses 34,181 20,672 28,565 0 83,418 382,532
Investment management fee -6,928 -4,738 -7,512 0 -19,178 -23,948
Losses on Foreign Currency exchange rates -329 -225 -13,779 0 -14,333 -1,250
Management Fee 21,277 0 -20,358 0 919 0
Net Assets Released from Restrictions 0 0 0 0 0 0
TOTAL SUPPORT AND REVENUE 156,555 86,815 351,949 11,032 606,351 904,369
EXPENSES

Programs:

Grants for Subud houses 69,651 0 32,328 0 101,979 40,349
Grants to World Subud Association 65,000 0 0 0 65,000 266,222
Grants - Other 0 0 13,266 0 13,266 5,196
Amanecer property costs 0 0 0 0 0 8,632
Total Program Expenses 134,651 0 45,594 0 180,245 320,399
Other expenses:

Management and General 76,666 0 0 0 76,666 74,066
TOTAL EXPENSES 211,317 0 45,594 0 256,911 394,465
Change in Net Assets -54,762 86,815 306,355 11,032 349,440 509,904
Net Assets - Beginning of the Period 2,024,225 1,219,816 14,487 1,950,683 5,209,211 4,699,307
Transfer - Inflation Uplift and Capital Transfers 0 0 -76,236 76,236 0 0
NET ASSETS - End of Period 1,969,463 1,306,631 244,606 2,037,951 5,558,651 5,209,211

14.



Muhammad Subuh Foundation AR 2024

Financial Charts

|NCOM E 2024 Share
Contribution from Subud members 258,546 42.6%
Grants from WSA 7,115 1.2%

Dividends, interest and gains/losses on Foreign

159,853 26.4%
currency exchange rates

Realized gains 116,597 19.2%
Unrealized gains less Investment Management Fee 64,240 10.6%
TOTAL 606,351

Note: All figures are in U.S. Dollars

® Contribution from Subud members
Grants from WSA

@ Dividends, interest and gains/losses on
Foreign currency exchange rates

Realized gains

© Unrealized gains less Investment
Management Fee

116,597



EXPENSES

Grants for Subud Houses
Grants for WSA
Grants for others

Management and General

Muhammad Subuh Foundation AR 2024

TOTAL

Note: All figures are in U.S. Dollars

101,979

2024 Share
101,979 23.3%
65,000 14.9%
13,266 3.0%
76,666 29.8%
256,911 100.00%

® Grants for Subud Houses
@ Grants for WSA
Grants for others

©® Management and General

16.
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NET ASSETS IN 10 YEARS

Net Assets
Net Assets

2015
3,738,141
3.74 MM

2015

2016
3,823,410
3.82 MM

2016

2017 2018
4,790,969 3,732,415
4.79 MM 3.73 MM

2017

2018

2019

2019
3,972,359
3.97 MM

2020

2020
4,976,726
4.98 MM

2021

2021
5,509,820
5.51 MM

2022

Muhammad Subuh Foundation AR 2024

2022 2023 2024
4,699,307 5,209,211 5,558,651
4.70 MM 5.21 MM 5.56 MM
¥ Net Assets

2023 2024
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GRANTS AND MANAGEMENT EXPENSES

2023 2024
Programs 320,399 180,245
Management & General 74,066 76,666

Programs m Management & General

320,399

180,245

2023 2024

18.
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MANAGED PORTFOLIO

Muhammad Subuh Foundation AR 2024

ASSET CLASS BREAKDOWN

31 DEC 2024

Cash

Fixed Income

North American Equities

EAFE Equities *

Emerging Market Equities

Property,Gold, Multi-Assets& Alternatives

TOTAL

* EAFE means Europe, Australia and Far East

25.10%

29.70%

2024

4.30%
25.10%
29.70%
19.50%

9.80%
11.60%

100.00%

© Cash
Fixed Income

2023
4.80%

27.00%
27.70%
21.20%
9.60%
9.80%

100.10%

® North American Equities

© EAFE Equities *

® Emerging Market Equities

© Property, Gold,

Multi-Assets&Alternatives
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MANAGED PORTFOLIO PERFORMANCE AND BENCHMARK COMPARISON -

ANNUAL RETURN

2016 2017 2018 2019 2020 2021 2022
Managed P ortfolio 5.3% 16.8% -7.0% 17.9% 10.5% 10.0% -16.6%
The Wilshire TUCS
Small Foundations
(benchmark) 6.7% 14.7% -5.0% 19.0% 12.3% 12.8% -14.3%
Wilshire 60/40 10.3% 14.5% -3.5% 23.2% 13.5% 10.2% -16.0%
US Inflation (CPI-U) 2.10% 2.10% 1.90% 2.30% 1.40% 7.00% 6.50%
0.3
23.2%
0.2
14.7%
100% 102% 108%
0.1
0
-0.1
66% 160%
-0.2 | | | | | | | | |
2016 2017 2018 2019 2020 2021 2022 2023 2024
Year
Notes:

(*): The Wilshire TUCS Small Foundations benchmark tracks the median performance of Foundations
and Endowments with less than $1 billion in assets (note: the exact return figures for this benchmark

are not always available).
(**) The Wilshire 60/40 portfolio is a benchmark published by Wilshire which tracks a traditional US

portfolio comprised of 60% US equity and 40% US fixed income.

2023
11.5%

12.9%
15.4%
3.40%

2024
7.0%

10.1%
10.8%
2.90%

I Managed Portfolio

The Wilshire TUCS Small Foundations (benchmark) *

[0 Wilshire 60/40
@ US Inflation (CPI-U)



NEW TRUSTEES APPOINTED

at the world subud congress
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THANKS

Altar Investimentos SA, Portugal

Chris Neff, USA

Claudia Pulido, Colombia

Deanna Miller, USA

Grace Hodgson, USA

Halim Bustillo, Colombia

Hardwin Blanchard and Mariam Salzmann, USA
Harlinah Longcroft, Australia

Harry Norman, UK

Helen Elaina Dodson, USA

Latifah Brett, USA

Lucian Parshall, USA

Markus Fraval, Australia

Nahum Harlap, Australia

Pauline Sutherland, Canada

Sandra Olsen, USA
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Board of Trustees

Helen Elaina
Dodson
Chairperson

United States

Rifka
Several
Trustee Ex-Officio

United States

Arsad
Medina
Trustee

Colombia

Markus
Fraval
Treasurer

Australia

Hamid
Da Silva
Trustee

Portugal

Federica
Pulido
Trustee

Colombia

Muhammad Subuh Foundation AR 2024

Rosario Moir
Corporate
Secretary & Vice chair

New Zealand

Michael
Heathcote
Trustee

United Kingdom



Muhammad Subuh Foundation AR 2024

Administrative Staff

Portfolio Manager

KEJIWAAN
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With foundations
in Indonesia
(Yayasan)

The Yayasan Muhammad Subuh and
Yayasan Subud are the foundations in
charge of safeguarding important
Subud assets on behalf of the World
Subud Association through the MSF.

Yayasan Muhammad Subuh (YMS)
holds Adi Puri building, the former
Bapak House, as well as the Archive
House. Yayasan Subud (YS) holds the Hannah

Latihan hall, the Guest House, several Baerveldt OlVlaII;zl;i(;(lligoetro
apartments, and plots of land located Indonesia Yayasan Muhammad
within the Wisma Subud Cilandak Yayasan Subuh Liaison Subuh Liaison
housing compound in Jakarta, Indone- Indonesia Indonesia

sia.

Liaisons

Arnaud Levana Fraval Paloma Ricardo
Delune West Coast de la Vina Alvarez
DRC USA Spain Colombia

Sandra Sergio Murtado
Egege Rojas Bustillo
Australia Costa Rica East Coast

USA
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For more
information
about the foundation,

please scan the OR codes

MSF GRANTS

PROCESS
GUIDELINES PLANNED

MSF BYLAWS 2025 DONATE GIVING
o e . . rmr
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