
The pandemic-induced economic crisis depressed our lending activity for 
most of 2020 and shifted our primary focus to supporting the co-op sec-
tor’s ability to adapt and survive. We modified payment terms, including 
deferring payments altogether in some cases, and advanced capital when 
needed. Resilient food systems, construction and renovation of infra-
structure, and more shared-ownership across industries drove lending in 
the last third of the year. 

Increased demand for financing to 
strengthen local control of food and 
farm business propelled much of 
our recent lending. Worker-owned 
fermented-food producer Real 
Pickles and the farmer-owned mar-
keting co-op Pioneer Valley 
Growers’ Association took advan-
tage of Massachusetts food security 
grants to improve infrastructure, 
with CFNE providing a combina-

tion of bridge loans and permanent financing to increase capacity. 
Demand was strong for funds for 
working capital. CFNE’s funding 
allowed Energia (an energy efficiency 
worker co-op in Holyoke, MA) to 
grow their working capital, New 
Frameworks (a design-build worker 
co-op in Vermont) to purchase equip-
ment, and Boston Building Resources 
(a building materials consumer co-op 
and a nonprofit reuse center) to reno-
vate their Reuse Center. We also 
funded Stone Soup, a collectively-run 
artist/activist community resource 
center in Worcester, MA, for building repairs and 
maintenance 
We’re seeing strong interest in shared ownership. 
Land in Common, a community land trust in 
Durham, ME, used CFNE financing to buy 110 
acres for use by worker-owned cooperative 
Celebration Tree Farm and Wellness Center. 
Conversions of businesses to worker-ownership 
continued steadily, including the establishment of 
Southwick Social Ventures, formed by former 
employees of the Brooks Brother’s factory in 
Haverhill, MA (see page 4). 
 

Loans Approved and Funded

Winter 2021

Our Mission
We work for economic, social, and 
racial justice by advancing community-
based, cooperative, and democratically 
owned or managed enterprises with a 
preference for assisting cooperatives in 
low-income communities by: 

• providing financial products at       
reasonable rates

• developing business skills
• offering an investment opportunity 

that promotes socially conscious    
enterprise 

Visit us online at www.coopfund.coop
to find links to our borrowers, 

access our loan application, request 
our prospectus, and learn more 

about cooperatives.
Email us at cfne@coopfund.coop for 

additional information 

PO Box 970 / Watertown, MA 02471

BBR’s Reuse Center addition under 
construction

Meet an Investor: 
Boston Ujima Project 
The Boston Ujima Project (www.
ujimaboston.com) organizes neighbors, 
workers, business owners, and inves-
tors to create a community-controlled 
economy in Boston. In early 2020, 
recognizing our aligned missions, 
Ujima invested in CFNE. Ujima’s 
Executive Director, Nia Evans, states 
that “CFNE’s long-standing commitment 
to supporting community ownership 
through cooperatives supports our 
mission. We look forward to continued 
collaboration around building the co-op 
development ecosystem in Boston’s 
communities of color.” 

The principle of Ujima, collective work 
and responsibility, serves as inspiration 
to Ujima’s members to exercise power 

continued on page 3

New loading dock at PVGA

Celebration Tree Farm

Financing Cooperatives Since 1975    www.coopfund.coop
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 FROM THE EXECUTIVE DIRECTOR FROM THE BOARD OF TRUSTEES

“As an economist, and a co-op and 
solidarity economy researcher, I can 
say that economic transformation, 
especially through co-ops and collec-
tive ownership, will go a long way 
toward eliminating the destabilizing 
inequities in wealth and economic 
power. Economic democracy is essen-
tial to achieving racial and social 
justice.” -- Dr. Jessica Gordon 
Nembhard, author, Collective 
Courage, and professor at John Jay 
College, CUNY.

“Cooperatives are important on all 
sides of this story because coopera-
tives have been relentlessly attacked 
as a threat to the white supremacy 
culture and because cooperatives are 
potential vehicles for restoration of 
black dignity, wealth and power.” -- 
Leah Penniman, Co-Director and Farm 
Manager, Soul Fire Farm.

These powerful ideas from inspiring 
black women were part of our Board 
of Trustees’ December retreat. Leah 
and Jessica spoke to the CFNE board 
and staff on reparations, culminating 
our year-long process of learning, 
discussing, and envisioning our strate-
gic direction for the next 3 years. 

In December, we finalized strategic 
goals and asked our very capable 
Executive Director Micha Josephy to 
develop a strategic plan to accomplish 
them. Over the next 3 years we will 
continue our mission of advancing 
cooperatives and community based, 
democratic enterprises. Our new 
priority will be to deepen and expand 
on that mission by working to ensure 
that Black, Indigenous, People of 
Color (BIPOC) communities have equi-
table opportunities to form, fund, and 
operate successful cooperatives.

All people deserve the opportunity to 
meet their needs and achieve 
economic success through self-help 
and solidarity. We commit to working 
to end racism and supporting 
economic democracy for all. 

The Board of Trustees will continue to 
explore our role in repairing damage 

When I decided to apply to become 
CFNE’s Executive Director in early 
2019, I never envisioned that my first 
years would involve navigating a 
pandemic and its related small busi-
ness crisis, and a nationwide call for 
racial justice along with its unsurpris-
ing white supremacist pushback. But 
here we are, still supporting today’s 
co-ops through these crises while 
preparing for a better  future through 
strategic planning.

I am inspired by our strategic plan’s 
highest priority goal: racial justice, 
specifically working to ensure that 
BIPOC communities have equitable 
co-op development opportunities. 
Racial justice is critical as our primary 
impact goal both from a reparations 
framework (historic wrongs need to 
be made right) and from a universal 
design framework (by centering the 
needs of the most excluded commu-
nities, everyone benefits). This is not 
to signal an abandonment of low-
wealth white communities, but to 
acknowledge that historically, we 
have served them relatively well, and 
that we need to make new and larger 
investments to achieve equitable 
co-op development opportunities 
across the region.

Our two primary levers for this work 
are: 1) improving co-ops’ capital 
access by evolving our financial prod-
ucts and building stronger alignment 
with financial institutions providing 
complementary products, and 2) 
investing in the co-op ecosystem by 
strengthening partnerships and iden-
tifying and filling ecosystem gaps. All 
of this rests on strengthening our own 
workplace culture, communications 
capacity and business operations.

I hope that each of you, whether an 
investor, member of a co-op, or part-
ner organization see alignment 
between our new strategic plan and 
your work, and I invite you to reach 
out to talk about how we might 
achieve our shared vision together.

In cooperation, Micha Josephy
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CFNE is very excited to welcome 
two new staff members to our team!

Johan Matthews 
joins CFNE as 
our Commu-
nity Engagement 
Facilitator after 
almost a decade 
of facilitating 
community-based economic engage-
ment strategies throughout the Capi-
tal Region of NY. He lives with his 
family in Schenectady, NY, where he 
still serves as a trusted collaborator 
and coach to local leaders striving to 
create equitable change.

Joe Marraffino 
is our new Loan 
Officer for the 
eastern upstate NY 
region, leaving 
his position as 
DAWI’s Program 
Manager for 
the Workers to 
Owners program. Joe has provided 
hands-on business support, most 
recently helping roll out the NYC 
Owner to Owners hotline. This 
personnel transition strengthens the 
robust affiliation between CFNE and 
DAWI. Areas of NY have recently 
seen a growth in co-op development, 
including worker co-op conversions. 
We are excited to continue to expand 
an ecosystem of support for this 
growth.

NEW PEOPLE AT CFNE

done and creating a more just econ-
omy. Thank you to all our investors 
and other stakeholders for supporting 
us in this important and necessary 
work.

Marilyn Scholl, Board President 

More details of our strategic plan will be 
included in our 2020 Annual Report.
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Boston Ujima Project, con’t.

CFNE Progress Report

in their communities, to see a neighbor’s 
problems as their own and to build 
collective power to reach solutions.

Ujima approaches this work through 
investing in businesses, real estate 
and community infrastructure aligned 
with the values and goals of Boston’s 
working class neighborhoods of color. 
This includes organizing a time bank 
in which members share skills and 
provide services to one another, build-
ing the Ujima Fund, a mechanism for 
local investment, and providing varied 
opportunities for Ujima members and 
supporters to co-create Ujima with them via assemblies, membership meetings, and arts 
and cultural organizing.

Government
6%

Nonprofits
2%

Banks 
4%

FoundaCons
14%

Faith Based
9%

Co-ops
3%

Trusts
18%

Individuals
45%

Worker Co-ops
27%

ROC Co-ops
8%

Other Co-ops
4%

Non-profits
5%

Housing Co-ops
14%

Food Co-ops
43%

2020 Since Inception

Loans Made 56 1,104

Dollars Disbursed $3,494,219 $69,346,153

Loan Loss $0 1.25%

Loans Repaid $4,725,261 98.75%
Average Loan $62,397 $62,616 
Smallest Loan $1,000 $400
Largest Loan $488,256 $1,250,000
Jobs Created/Retained 671 15,926
Affordable Housing Units 
Created/Retained 44 6,943

Loan Portfolio SectorsInvestment Capital Sources
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The Cooperative Fund of 
New England (CFNE) is a re-
gional nonprofit community 
loan fund, serving coopera-
tives and community-based 
nonprofits. Founded in 1975 
by co-op activists and social 
investors to provide financial 
assistance to food coopera-
tives, CFNE now offers loans 
and technical assistance to a 
wide range of co-ops and 
nonprofit groups that share 
CFNE’s vision of equality, jus-
tice, and social responsibility. 

CFNE serves borrowers and 
partners from offices in vari-
ous locations across New 
England and upstate NY. 

CFNE is a U.S. Treasury certi-
fied Community Develop-
ment Financial Institution 
(CDFI).

Return Service Requested

Meet a Borrower: Southwick Social Ventures
Southwick Social Ventures (SSV) was established in May, 2020, in 
the wake of Brooks Brothers closing their local factories. 

When Brooks Brothers closed their U.S. factories, 450 clothing 
workers in Massachusetts lost their jobs. SSV’s goal is to rehire 75-
100 of them in a smaller factory space in Lawrence, where most of 
the Southwick workers live. 

The cooperative plans to bid on several of the contracts formerly 
filled by the Brooks Brothers’ plant. Ultimately, they hope to shift 
from the B2B model of selling to intermediaries to a B2C model 
and sell directly to customers, including reviving the made-to-order 

business on which 
Brooks Brothers 
built its reputation. 
The introduction 
of an apprentice 
program will teach 
younger community 
members a skill 
and maintain the 
workforce, creating 
knowledgeable and 
empowered workers.

We are grateful to the Massachusetts 
Growth Capital Corporation (MGCC) 
for a Small Business Technical 
Assistance award of $72,130. This 
award will help bolster our co-op 
development work focused on 
Massachusetts co-op businesses with 20 
or fewer workers, predominantly those 
owned by women, and members of 
immigrant and BIPOC communities.

Mass Growth Capital 
Supports Co-op Business 
Assistance

CERO received CFNE technical assistance 
with support by a grant from MGCC

PO.Box 970, Watertown, MA 02471        
www.coopfund.coop


