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Independent Auditors’ Report

The Board of Directors 
Global Fishing Watch, Inc. and Affiliate 
Washington, D.C. 

Opinion 

We have audited the consolidated financial statements of Global Fishing Watch Inc. and Global Fishing 
Watch UK (collectively the “Organization”), which comprise the consolidated statement of financial 
position as of December 31, 2025, and the related consolidated statements of activities, functional 
expenses and cash flows for the year then ended, and the related notes to the consolidated financial 
statements (collectively referred to as the “financial statements”).   

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Organization as of December 31, 2025, and the changes in its net assets and its cash flows 
for the year then ended in accordance with accounting principles generally accepted in the United States 
of America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (“GAAS”). Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Organization and to meet our other ethical responsibilities in accordance with the 
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for 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. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Organization’s ability to 
continue as a going concern for one year after the date that the financial statements are available to be 
issued. 
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Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Organization’s internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the financial
statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Organization’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control related 
matters that we identified during the audit. 

Other Matter  

Report on Summarized Comparative Information 

We have previously audited the financial statements of Global Fishing Watch Inc. and Global Fishing 
Watch UK as of and for the year ended December 31, 2024, and we expressed an unmodified audit opinion 
on those audited financial statements in our report dated May 2, 2025. In our opinion, the summarized 
comparative information presented herein as of and for the year ended December 31, 2024, is consistent, 
in all material respects, with the audited financial statements from which it has been derived. 

Washington, DC 
May 18, 2026
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2025 2024
Assets

Cash and cash equivalents 3,992,203$      5,309,624$      
Investments 33,566,458      29,781,744      
Grants receivable, net 25,056,449      32,997,263      
Prepaid expenses 1,147,154        733,783           
Property and equipment, net -- 870 
Deposits 299,693           262,081           

Total Assets 64,061,957$    69,085,365$    

Liabilities and Net Assets

Liabilities
Accounts payable 510,266$         742,326$         
Accrued payroll benefits 470,076           439,177           
Grants payable 420,822           709,100           

Total Liabilities 1,401,164        1,890,603        

Net Assets
Without donor restrictions 31,618,510      30,513,132      
With donor restrictions 31,042,283      36,681,630      

Total Net Assets 62,660,793      67,194,762      

Total Liabilities and Net Assets 64,061,957$    69,085,365$    
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Without Donor 
Restrictions

With Donor 
Restrictions

2025
Total

2024
Total

Revenue and Support
Grants and contributions 2,967,813$      13,677,265$    16,645,078$    17,751,407$    
In-kind contributions 1,273,804        --                     1,273,804        1,621,195        
Fee for service 809,427           --                     809,427           364,862           
Investment income 1,347,369        63,668             1,411,037        1,557,291        
Other income 23,806             --                     23,806             6,587               
Foreign currency transaction gain
  (losses) 248,426           --                     248,426           (131,300)         
Net assets released from purpose
  restriction 11,076,235      (11,076,235)    --                     --                     
Net assets released from time 
  restrictions 7,679,210        (7,679,210)      --                     --                     

Total Revenue and Support 25,426,090      (5,014,512)      20,411,578      21,170,042      

Expenses

Program Services
Transparency at sea and
  stakeholder engagement 9,484,938        --                     9,484,938        9,117,350        
Research and Innovation 6,460,649        --                     6,460,649        5,260,319        
Ocean Monitoring and Visualization 3,911,098        --                     3,911,098        3,894,741        

Total Program Services 19,856,685      --                     19,856,685      18,272,410      

Supporting Services
General and administrative 3,905,750        --                     3,905,750        2,773,330        
Fundraising 558,277           --                     558,277           436,220           

Total Supporting Services 4,464,027        --                     4,464,027        3,209,550        

Total Expenses 24,320,712      --                     24,320,712      21,481,960      

Change in Net Assets From Operations 1,105,378        (5,014,512)      (3,909,134)      (311,918)         

Other Items
Cancelation of grant --                     (624,835)         (624,835)         --                     

Change in Net Assets 1,105,378        (5,639,347)      (4,533,969)      (311,918)         
Net Assets, Beginning of Year 30,513,132      36,681,630      67,194,762      67,506,680      

Net Assets, End of Year 31,618,510$    31,042,283$    62,660,793$    67,194,762$     
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Transparency at 
Sea and 

Stakeholder 
Engagement

Research and 
Innovation

Ocean 
Monitoring and 
Visualization

Total
Program
Services

General and 
Administrative Fundraising

Total
Supporting 
Services

2025
Total

2024
Total

Salaries and benefits 5,635,652$      3,672,048$      535,831$         9,843,531$      2,606,314$      511,181$         3,117,495$      12,961,026$    9,444,866$      
Contractors 1,117,073        512,130           1,476,360        3,105,563        21,278             --                     21,278             3,126,841        3,087,034        
Travel 1,262,361        235,624           107,452           1,605,437        197,717           19,995             217,712           1,823,149        1,369,084        
Consultant 850,687           379,202           38,620             1,268,509        322,705           20,948             343,653           1,612,162        1,929,398        
Grants to others 373,777           1,085,476        --                     1,459,253        --                     --                     --                     1,459,253        2,114,784        
In-kind technical support --                     --                     1,177,602        1,177,602        96,202             --                     96,202             1,273,804        1,617,025        
Data licenses and support 14                    506,125           482,761           988,900           13,133             --                     13,133             1,002,033        881,388           
Communications and outreach 128,066           16,656             --                     144,722           176,696           1,380               178,076           322,798           252,784           
Software services 34,133             10,353             70,791             115,277           145,377           31                    145,408           260,685           184,858           
Professional fees 13,450             12,171             16,245             41,866             164,157           --                     164,157           206,023           276,361           
Other expenses 26,148             11,214             1,002               38,364             108,407           1,465               109,872           148,236           136,554           
Supplies - IT 36,840             13,949             3,603               54,392             12,944             1,603               14,547             68,939             130,913           
Staff development 6,737               5,701               831                  13,269             40,820             1,674               42,494             55,763             56,911             

Total Expenses 9,484,938$      6,460,649$      3,911,098$      19,856,685$    3,905,750$      558,277$         4,464,027$      24,320,712$    21,481,960$    

Program Services Supporting Services
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2025 2024
Cash Flows From Operating Activities
 Change in net assets (4,533,969)$    (311,918)$       

Adjustments to reconcile change in net assets to net cash
  provided by operating activities:

Depreciation 870                  6,838               
Loss on disposal of property and equipment --                     1,806               
Change in discount on grants receivable (1,498,291)      (1,688,248)      
Net realized and unrealized investment gains (900,382)         (297,125)         
Cancelation of grant 624,835           --                     

Changes in assets and liabilities:
Grants receivable 8,814,270        5,354,277        
Prepaid expenses (413,371)         (217,364)         
Deposits (37,612)           (114,638)         
Accounts payable (232,060)         246,988           
Accrued payroll benefits 30,899             131,944           
Grants payable (288,278)         340,462           
Contract liabilities --                     (100,198)         

Net Cash Provided by Operating Activities 1,566,911        3,352,824        

Cash Flows From Investing Activities
Proceeds from sale of investments 54,296,482      32,275,190      
Purchases of investments (57,180,814)    (34,482,598)    

Net Cash Used in Investing Activities (2,884,332)      (2,207,408)      

Net (Decrease) Increase in Cash and Cash Equivalents (1,317,421)      1,145,416        

Cash and Cash Equivalents, Beginning of Year 5,309,624        4,164,208        

Cash and Cash Equivalents, End of Year 3,992,203$      5,309,624$       
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NOTE 1 – ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
DESCRIPTION OF ORGANIZATION 
Global Fishing Watch, Inc. (“GFW”) was organized in 2017 as a nonprofit corporation committed to 
advancing the sustainability of the oceans through increased transparency. By harnessing cutting-edge 
technology, the mapping platform provides a powerful tool for ocean governance, empowering anyone 
to view or download data. Technology partners are central to achieving the mission to accelerate 
innovation and deliver actionable insights to increase transparency in commercial fishing and the 
sustainable management of the oceans. These activities are funded primarily by grants and 
contributions and in-kind donations.  
 
Global Fishing Watch UK was organized in 2023 as a charitable incorporated organization. There was 
no activity in this entity during the year ended December 31, 2025. 
 
In 2023, GFW launched The Open Ocean Project to expand its platform and reveal the full extent of 
human activity at sea. Funding was provided through the Audacious Prize’s funding collaborative, 
which committed to funding this project with $60,000,000 over five years. Two years into the project, 
using new optical satellite imagery, GFW has mapped 100% of the industrial fishing fleet – more than 
doubling the number of vessels detected by GFW. Governments and partners are increasingly using 
GFW’s data and tools to oversee and manage their waters. In 2025 alone, GFW trained more than 600 
people from over 60 countries and supported patrols and vessel monitoring across more than 70 million 
square kilometers globally.  
 
BASIS OF ACCOUNTING 
The Organization prepares its consolidated financial statements in accordance with accounting 
principles generally accepted in the United States of America (“GAAP”), which involves the 
application of accrual accounting; consequently, revenue and support are recognized when earned, and 
expenses are recognized when incurred. 
 
PRINCIPLES OF CONSOLIDATION  
The consolidated financial statements include the accounts of GFW and Global Fishing Watch UK 
(collectively referred to as “the Organization”). GFW and Global Fishing Watch UK have been 
consolidated, as required under accounting principles generally accepted in the United States of 
America (“GAAP”), due to the presence of a controlling interest in Global Fishing Watch UK by 
GFW. All intercompany transactions have been eliminated in consolidation.  
 
CASH AND CASH EQUIVALENTS 
The Organization considers all highly liquid investments with a maturity of three months or less when 
acquired to be cash equivalents.  

 
INVESTMENTS  
Investments consist of certificate of deposits and fixed-income government securities. Investments are 
reported at fair value in the accompanying consolidated financial statements. Fair value is the price 
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
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NOTE 1 – ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
INVESTMENTS (CONTINUED)  
market participants at the measurement date. The change in unrealized appreciation or depreciation of 
investments and realized gains and losses on sales of investments are included in investment income 
in the accompanying consolidated statement of activities. 
 
FAIR VALUE MEASUREMENT 
In accordance with the accounting standards for fair value measurement for those assets and liabilities 
measured at fair value on a recurring basis, the Organization has categorized its applicable financial 
instruments into a required fair value hierarchy. The fair value hierarchy gives the highest priority to 
quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to 
unobservable inputs (Level 3). If the inputs used to measure the financial instruments fall within 
different levels of the hierarchy, the categorization is based on the lowest level input that is significant 
to the fair value measurement of the instrument. 
 
The applicable financial assets and liabilities are categorized based on the inputs to the valuation 
techniques as follows: 
 
Level 1  Inputs based on quoted prices (unadjusted) in active markets for identical assets or 

liabilities accessible at the measurement date. 
Level 2  Inputs other than quoted prices included in Level 1 that are observable for the asset or 

liability, either directly or indirectly, such as quoted prices for similar assets or liabilities 
in active markets. 

Level 3 Unobservable inputs for the asset or liability, including the reporting entity’s own 
assumptions in determining the fair value measurement. 

 
As of December 31, 2025, only the Organization’s investments, as described in Note 2 of these 
consolidated financial statements, were measured at fair value on a recurring basis. 
 
GRANTS RECEIVABLE 
Grants receivable are uncollateralized obligations that do not accrue interest. Legally enforceable 
unconditional grants less an allowance for uncollectible amounts are recorded as grant revenue and 
grant receivables in the year made. The Organization provides an allowance for doubtful accounts as 
needed, for amounts deemed uncollectible. The allowance is based on historical experience and 
management’s analysis of grants receivable. No allowance for uncollectible accounts is provided for 
the grants receivable because management does not deem it necessary based on collection experience. 
Payments received after one year from the Organization’s year-end are discounted at the present value 
and the grants receivable and revenue are recorded at their net realizable value.  

 
PROPERTY AND EQUIPMENT 
Property and equipment are stated at cost if purchased or fair value at date of gift. Expenditures for 
maintenance and repairs are charged against operations. Renewals and betterments that materially 
extend the life of the assets are capitalized. The Organization capitalizes all property and equipment 
greater than $10,000 with a useful life of more than one year.  
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NOTE 1 – ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
PROPERTY AND EQUIPMENT (CONTINUED) 
The cost of, or fair value of, property and equipment is depreciated over the estimated useful lives of 
the related assets using the straight-line method. The Organization’s property and equipment consists 
mostly of equipment with a useful life of five years. Depreciation expense was $870 for the year ended 
December 31, 2025. 

 
GRANT EXPENSE RECOGNITION AND GRANTS PAYABLE 
The Organization makes grants to other organizations based on the agreed upon terms of the sub-grant 
agreements and are recorded as an expense and related liability when committed unconditionally to 
the grantee. All grants are payable within one year and as such, are not discounted to net present value. 
Conditional grants are recognized as grant expense and as a grant payable in the period in which the 
grantee meets the terms of the conditions. The Organization had two conditional grants for the year 
ended December 31, 2025. As of December 31, 2025, $697,329 has been conditionally promised and 
has not been recognized as the conditions have not yet been met. 
 
CLASSIFICATION OF NET ASSETS 
The net assets of the Organization are reported as follows: 
 
• Net assets without donor restrictions represent the portion of expendable funds that are available 

for any purpose in performing the primary objectives of the Organization at the discretion of the 
Organization’s management and the Board of Directors.  Net assets without donor restrictions 
include amounts designated by management for specific strategic purposes.   

• Net assets with donor restrictions represent funds that are specifically restricted by donors for use 
in various programs and/or for specific periods of time. These donor restrictions can be temporary 
in nature in that they will be met by actions of the Organization or by the passage of time. Other 
donor restrictions are perpetual in nature, whereby the donor has stipulated that the funds be 
maintained in perpetuity. As of December 31, 2025, the Organization had no net assets with donor 
restrictions that are required to be maintained in perpetuity.  
 

REVENUE RECOGNITION  
The Organization reports unconditional grants and contributions of cash and other assets as with donor 
restrictions if they are received with donor stipulations that limit the use of the donated assets to a 
particular purpose or to a specific period of time. When the stipulated time restriction ends or the 
purpose of the restriction is met, net assets with donor restrictions are reclassified to net assets without 
donor restrictions and reported in the accompanying consolidated statement of activities as net assets 
released from restrictions.  
 
Unconditional contributions and grants without donor restrictions are reported as revenue in the year 
in which payments are received and/or unconditional promises to give are made. Revenue recognized 
on unconditional contributions and grants for which the cash has not been received from the donor as  
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NOTE 1 – ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
REVENUE RECOGNITION (CONTINUED) 
of year-end is reflected as grants receivable in the accompanying consolidated statement of financial 
position.  
 
Unconditional promises to give that are expected to be collected within one year are recorded at net 
realizable value. Unconditional promises to give that are expected to be collected in future years are 
recorded at the present value of their estimated future cash flows. The discounts on those amounts are 
computed using interest rates appropriate for the expected term of the promise to give. Amortization 
of the discount is included in grants and contributions revenue in the accompanying consolidated 
statement of activities. Conditional promises to give, that is, those with a measurable performance or 
other barrier, and a right of return, are not recognized until the conditions on which they depend have 
been substantially met and they are recognized as without donor restrictions.  
 
The Organization also has fee for service contracts with certain governments, not-for-profit 
organizations, and private companies in exchange for services. These contracts contain a single 
performance obligation, and revenue under these contracts is recognized at the point in time as the 
customer receives the benefit from the services, and there is an enforceable right to payment. Contract 
payments received but not yet expended for the purpose of these contracts are reflected as contract 
liabilities in the accompanying consolidated statement of financial position.  
 
IN-KIND DONATIONS 
Nonfinancial contributions (gifts-in-kind) are recognized as both support and expenses in the 
accompanying consolidated statement of activities at the estimated fair value at the date of donation. 
In-kind contributions include donated professional services.  
 
INCOME TAXES 
The Organization is exempt from the payment of income taxes under Section 501(c)(3) of the Internal 
Revenue Code. As such, the Organization is taxed only on its net unrelated business income. No 
provision for income taxes was made for the year ended December 31, 2025, as the Organization did 
not have any significant net unrelated business income. 
 
Global Fishing Watch UK is recognized as a charitable incorporated organization under the laws of 
England and Wales. 
 
The Organization follows the authoritative guidance relating to accounting for uncertainty in income 
taxes included in Financial Accounting Standards Board (the “FASB”) Accounting Standards 
Codification Topic 740, Income Taxes. These provisions provide consistent guidance for the 
accounting for uncertainty in income taxes recognized in an entity’s consolidated financial statements 
and prescribe a threshold of “more likely than not” for recognition and derecognition of tax positions 
taken or expected to be taken in a tax return. The Organization performed an evaluation of uncertainty 
in income taxes for the year ended December 31, 2025, and determined that there were no matters that 
would require recognition in the consolidated financial statements or that may have any effect on its 
tax-exempt status.  
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NOTE 1 – ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
INCOME TAXES (CONTINUED) 
As of December 31, 2025, the statute of limitations for certain tax years remained open with the U.S. 
federal jurisdiction or the various states and local jurisdictions in which the Organization files tax 
returns. However, no examinations are currently pending or in progress. It is the Organization’s policy 
to recognize interest and/or penalties related to uncertainty in income taxes, if any, in interest or 
income tax expense. 
 
FUNCTIONAL ALLOCATION OF EXPENSES 
The costs of program and supporting services activities have been summarized on a functional basis 
in the consolidated statement of activities. The consolidated statement of functional expenses presents 
the natural classification detail of expenses by function. Accordingly, certain costs have been allocated 
among the programs and supporting services benefited. Expenses that can be identified with a specific 
program and/or supporting service, such as certain salaries, payroll taxes and benefits, are allocated 
directly according to their natural expenditure classification. Other indirect expenses are allocated on 
an equitable basis based on direct salary expenses.  
 
FOREIGN CURRENCY TRANSACTIONS 
The Organization employs individuals outside of the United States who are paid using the functional 
currency of the British Pound Sterling. Foreign financial activities are subject to risks inherent in 
operating under different legal systems and various political and economic environments. Among the 
risks are changes in existing tax laws, possible limitations on foreign investment and income 
repatriation, government price or foreign exchange controls, and restrictions on currency exchange. 
Foreign accounts are approximately 1% of the Organization’s total assets.  
 
The Organization conducts many of its programs in foreign countries and, accordingly, transacts in 
the local currencies of those countries. These foreign currency transactions are translated into U.S. 
dollars at the appropriate exchange rates when each transaction is executed. The resulting gain or loss 
is reflected in the accompanying consolidated statement of activities as other income or loss. The U.S. 
dollar is considered the functional and reporting currency of the Organization.  
 
USE OF ESTIMATES 
The preparation of consolidated financial statements in conformity with GAAP requires management 
to make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the consolidated financial statements and 
the reported amounts of revenues and expenses during the reporting period. Actual results could differ 
from those estimates. 
 
MEASURE OF OPERATIONS 
Cancelation of grants are not considered to be from operations.  
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NOTE 2 – INVESTMENTS 
 
The following table summarizes the Organization’s investments, measured at fair value on a recurring 
basis, as of December 31, 2025: 
 

Fair Value

Quoted Prices
in Active 

Markets for 
Identical 
Assets/ 

Liabilities 
(Level 1)

Significant 
Other 

Observable 
Inputs

(Level 2)

Significant 
Unobservable 

Inputs
(Level 3)

Certificate of deposits 2,582,250$      --$                   2,582,250$      --$                   
U.S. Government
  securities 27,491,411      --                     27,491,411      --                     

Total Investments
  Measured in the Fair
    Value Hierarchy 30,073,661$    --$                   30,073,661$    --$                   

Cash 3,492,797$      

Total Assets 33,566,458$     
 
The Organization used the following methods and significant assumptions to estimate fair value: 

 
Certificate of deposits – Valued at fair value by discounting the related cash flows based on current 
yields of similar instruments with comparable characteristics. 
U.S. Government securities – Value is determined by the investment custodian using an outside 
data and pricing company that uses a market approach and spreads based on the credit risk of the 
issuer, maturity, current yield, trading frequency and other terms and conditions of each security. 
Management believes the estimates to be a reasonable approximation of the fair value of the 
investments. 

 
 

NOTE 3 – GRANTS RECEIVABLE 
 
As of December 31, 2025, contributors to the Organization had unconditionally promised to give 
$25,056,449 to be used for particular programs and general support in the coming years.  
 
As of December 31, 2025, the Organization had conditional contributions in the amount of $365,220 
and intentions to give in the amount of $4,100,000 that have not been recognized as the conditions 
upon which they depend had not been met or they were only intentions to give from donor advised 
funds. 
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NOTE 3 – GRANTS RECEIVABLE (CONTINUED) 
 
All amounts were considered fully collectible and were due as follows: 
 
Due within one year 14,063,618$    
Due in one to five years 11,873,613      

Total Grants Receivable 25,937,231      

Less: Present Value Component (6.75% – 8.50%) (880,782)         

Grants Receivable, Net 25,056,449$     
 
 

NOTE 4 – NET ASSETS WITHOUT DONOR RESTRICTIONS 
 
The Organization’s net assets without donor restrictions are composed of undesignated amounts and 
internally designated amounts for a working capital reserve and other future purposes. Net assets 
without donor restrictions consist of the following at December 31, 2025: 
 
Undesignated 5,517,424$      
Operating reserve 5,445,000        
Audacious transition 700,000           
Data sustainability reserve 800,000           
Audacious project delivery (2026-2028) 19,156,086      

Total Net Assets Without Donor Restrictions 31,618,510$    
 

The Organization maintains financial reserves to ensure it can continue delivering on the mission – no 
matter what challenges arise. Because funding from donations, grants, and contracts can vary and be 
delayed, reserves provide a safety net that keeps programs running without interruption. 
 
These reserves allow for the Organization to respond to urgent needs and invest in new opportunities 
that expand impact. In this way, reserves are not excess funds – they are a sign of responsible 
stewardship, helping ensure that every dollar provided to the Organization supports both immediate 
work and long-term sustainability. 
 
The internally designated reserves are for the specific purposes described below: 
 

Audacious project delivery – Audacious funds received for the specific delivery of the project – 
while technically unrestricted the funds are earmarked for the delivery of the Audacious project. 
Audacious transition – As the Audacious project supported a significant period of growth and 
investment for the Organization, this reserve aims to ensure the impact of those investments 
endures beyond the formal period of the grants, by avoiding any gap in direct delivery and 
supporting long-lasting impact partnerships. 
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NOTE 4 – NET ASSETS WITHOUT DONOR RESTRICTIONS (CONTINUED) 
 

Data sustainability reserve – This reserve is dedicated to ensuring the long-term sustainability of 
our platform and data offering by providing coverage in the event of a temporary reduction in 
funding or in-kind support. 
Operating reserve – This is meant to provide flexible resources to respond to unexpected needs, 
provide early funding for new programmatic streams of work, and ensure the Organization’s long-
term sustainability. 

 
 

NOTE 5 – NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions consist of the following at December 31, 2025: 
 
Subject to expenditure for specified purpose:

Transparency 4,634,238$      
International policy 3,335,802        
Open ocean 2,384,023        
Biodiversity 2,264,196        
LATAM 2,223,849        
Africa 1,677,569        
Mediterranean program 626,547           
Vessel viewer 560,884           
Analytical cell 416,791           
Human rights 233,329           
Research 106,088           
Marine manager 52,382             

Total Subject to Expenditure for Specified Purpose 18,515,698      

Subject to passage of time:
General operating support for future periods 12,526,585      

Total Subject to Passage of Time 12,526,585      

Total Net Assets With Donor Restrictions 31,042,283$     
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NOTE 6 – LIQUIDITY AND AVAILABILITY OF RESOURCES 
 
The Organization regularly monitors liquidity required to meet its annual operating needs and other 
contractual commitments, while also striving to preserve its funds. As of December 31, 2025, the 
Organization’s financial assets available within one year of the consolidated statement of financial 
position date for general expenditures were as follows:  
 
Cash and cash equivalents 3,992,203$      
Grants receivable due within one year of the 
  consolidated statement of financial position date 14,063,618      
Investments 33,566,458      

Total Financial Assets 51,622,279      

Less:
Net assets with donor purpose restrictions (18,515,698)    
Internally designated reserves (26,101,086)    

Financial Assets Available to Meet General 
  Expenditures Within One Year 7,005,495$       
 
The Organization has various sources of liquidity at its disposal, including cash and cash equivalents 
and grants receivable, which are available for general expenditures, liabilities and other obligations as 
they come due. Management is focused on sustaining the financial liquidity of the Organization 
throughout the year. This is accomplished through monitoring and reviewing the Organization’s cash 
flow needs on a regular basis. As a result, management is aware of the Organization’s cash flow needs 
and is, therefore, able to ensure that there is cash available to meet current liquidity needs. Under the 
direction of the Board of Directors, management strives to retain an operating reserve with no 
restrictions equal to six months of forward expected spending. As part of its liquidity plan, excess cash 
is invested in Federal Deposit Insurance Corporation (“FDIC”) insured interest-bearing bank accounts.  
 
 

NOTE 7 – COMMITMENTS AND RISKS 
 
CONCENTRATIONS OF CREDIT RISK 
The Organization’s cash and cash equivalents are composed of amounts in accounts at various 
financial institutions. While the amount, at times, exceeds the amount guaranteed by the FDIC and, 
therefore, bears some risk, the Organization has not experienced, nor does it anticipate, any loss of 
funds. As of December 31, 2025, the amount in excess of the FDIC insured limit was approximately 
$6,650,000. As of December 31, 2025, the Organization maintained approximately $280,000 in cash 
and cash equivalents in accounts not denominated in U.S. currency and hence subject to foreign 
currency exchange gain or loss.  
 

  



GLOBAL FISHING WATCH, INC. AND AFFILIATE 
 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
 

For the Year Ended December 31, 2025 
 

16 

NOTE 7 – COMMITMENTS AND RISKS (CONTINUED) 
 
CONCENTRATIONS OF RISK 
For the year ended December 31, 2025, the Organization received unconditional contributions of 
approximately $13,370,000 from ten donors, which represents 80% of the total grants and 
contributions recognized. As of December 31, 2025, nine donors owed the Organization 
approximately $23,800,000, which represents 95% of the grants receivable outstanding at year-end. 
 
 

NOTE 8 – EMPLOYEE BENEFIT PLANS 
 
The Organization participates in a defined contribution plan for its employees in the United States of 
America who are at least 21 years of age. The Organization matches employee contributions up to 5% 
of salary for eligible employees as defined by the plan agreement. Pension expense totaled $384,984 
for the year ended December 31, 2025.  
 
 

NOTE 9 – RELATED PARTY TRANSACTIONS 
 
The Organization entered into sub-grant agreements with one of its founding partners. One agreement 
was in the amount of $10,000 and was fully paid as of December 31, 2025. The second agreement is 
a conditional grant agreement whereby $653,464 was recognized during the year and $326,732 
remains payable as of December 31, 2025. In addition, $652,329 has been conditionally promised and 
has not been recognized as the conditions have not yet been met. An executive level employee of the 
founding partner is also a member of the Organization’s Board of Directors and Audit Committee.  
 
All parties adhere to the Organization’s Conflicts of Interest policy and get approval from the Board 
of Directors on any potential related party transactions. In addition, the Organization instituted a 
Conflicts of Interest Disclosure documentation process, which is completed annually by each Officer 
and Director.  
 
 

NOTE 10 – DONATED SERVICES 
 
Donated services are recognized if the services received create or enhance long-lived assets or require 
specialized skills, that are provided by individuals possessing those skills and would typically need to 
be purchased if not donated. 
 
During the year ended December 31, 2025, the Organization received donated professional services 
which included cloud computing and advertising totaling $1,273,804. The donated professional services 
are recorded at the estimated fair value based on estimated data usage rates that are charged by the 
provider. There were no donor-imposed restrictions associated with the donated services.  
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NOTE 10 – DONATED SERVICES (CONTINUED) 
 
For the year ended December 31, 2025, donated services were recognized in the following functional 
areas: 
 
Ocean Monitoring and Visualization 1,177,602$      
General and Administrative 96,202             

Total in-kind technical support 1,273,804$      
 

 
NOTE 11 – RECLASSIFICATIONS 

 
Certain prior year amounts have been classified to current year presentation. These reclassifications had 
no effect on net assets as previously reported. 
 
 

NOTE 12 – SUBSEQUENT EVENTS 
 
In preparing these consolidated financial statements, the Organization has evaluated events and 
transactions, for potential recognition or disclosure, through May 18, 2026, the date the consolidated 
financial statements were available to be issued. There were no subsequent events requiring 
adjustment or disclosure. 




