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All in this Together
In 2025 we celebrated how far we have come as an organization. Alongside and in service of
the co-op ecosystem, we have grown and transformed to be what is needed moment to
moment, administration to administration.

As we look back on all we accomplished, we can’t help but be excited for what will come next
as the co-op ecosystem in the northeast pulls closer and closer together. Coalitions, networks,
fellowships (and more) are being developed and grown. We know this because we are part of
them. We know this because we participate. We know this because we pay attention. We are
proud to be able to respond in the ways CFNE was created to---collecting and distributing
capital, and providing accessible technical assistance through coaching and co-op education. 

Where co-ops grow, communities have increased opportunity to thrive, not alone, but together
with everyone playing their part. Together with other co-op support organizations and the
courage of the people who start and run co-ops, the growth of the ecosystem is inevitable.
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Photo: CFNE staff together with Cooperate CT at their inaugural annual meeting in October 2025

*Please Note: the building has been edited to fit the frame of this page in a way that would not exclude anyone from the photo. The actual building
is 2-stories and has other slight differences. We encourage you to visit the space in Hamden, CT to get a first-hand look. 
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As a community development financial institution (CDFI) focused on serving cooperative businesses, 2025 was a
challenging year. While staff led successful programs and deployed a lot of loan capital to cooperatives, CFNE, our
clients, and our partners operated against significant public policy headwinds. It's always easier to conduct business
when the environment is predictable, and 2025 was anything but predictable. Policy changes around immigration,
tariffs, and federal funding (including for CDFIs) complicate planning for businesses reliant on workers, trade, and
government partners.

CFNE’s values guide our decisions, especially during challenging times, and right now, “durability” speaks to us
strongly. Because we make long term planning a priority, CFNE has grown over the last 50 years, through a range of
political and economic cycles. We value long term success not just for CFNE the institution, but also for our staff and
our clients. We foster and encourage this by: 

Diligently engaging in healthy financial habits
Enthusiastically encouraging healthy work-life balance for our dedicated and skilled staff
Consistently providing and connecting as much capital and knowledge as possible to the region’s co-ops, both
directly and through referrals.

Zooming out, we see cooperatives advancing a humane economy in a wide array of contexts across the globe.
Through shared ownership, cooperatives facilitate economic and political empowerment for their member-owners. We
are at a time of seeming unbounded change in the US. 

Where things will land is uncertain. 

However, one thing that is certain is that cooperatives will continue to provide humane and durable economic
opportunity in our region, and CFNE will continue to stand with our communities as a reliable and resilient partner.

Juan Leyton
President
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FROM THE BOARD OF TRUSTEES

LETTERS FROM LEADERSHIP

Board & Staff Changes:
Board and committee changes

Kimberly Lyle and Bonnie Hudspeth stepped down from their respective roles as President and Vice
President
Juan Leyton stepped up as Board President
Natasha Latour took over the role of Board Clerk as Jonah Fertig-Burd transitioned into the role of
Vice President
Amethyst Carey stepped off the board, but remains on the Loan Committee

Chris Linder resigned from his role as Maine’s Loan & Outreach Officer and we welcome Maryanne
Seredynski into the vacancy February 2026

https://cooperativefund.org/blog/get-to-knowour-organizational-values/


2025 was a busy year with forward movement on a lot of fronts. 

Let’s start with our lending program–where we dedicate most of our financial and staff resources. There are two
numbers I want to highlight: money committed, and money disbursed. The combined volume, usage needs, and diversity
of borrowers shows that the northeast’s communities continue to see cooperatives as critical to their wellbeing now
and into the future. 

Money committed is a reflection of our promise to fund co-ops; together with TA and other ecosystem support,
committed dollars give cooperators the confidence they need to carry their projects forward. Money committed in
2025 ($11.8MM) went towards supporting six businesses transitioning to employee ownership, eleven other worker co-
ops, six housing co-ops, four food co-ops, and our first community solar cooperative. 

Money disbursed (including participations, redraws on lines of credit and disbursement of loans committed in previous
years) reflects more immediate community impact, and in 2025 we disbursed $18.4MM, eclipsing our previous record
by over $2MM! Co-ops in the region used those dollars towards paying staff, purchasing real estate, purchasing
businesses (for conversions), upgrading equipment, and more.   

This is what CFNE was created to do—assemble loan capital and distribute it to co-ops. 

To fully live our mission and march towards our vision of thriving cooperative enterprises, we also put great effort into
ecosystem development. Ecosystem development helps to create a supportive environment for existing and future co-
ops. Our growth and efforts are multiplied through thoughtful partnerships with funders and regional co-op developers.

With continued funding support, the Northeast Transition Initiative (NETI) completed its second economic developers
fellowship. To date, NETI has trained over 40 public and private sector small business consultants on strategies and
models that support business owners with exit planning and navigating the employee ownership option. 

Additionally, we worked in collaboration with the ICA Group and the Cooperative Development Institute (CDI) (along
with other employee ownership transition experts in the region) to script and film 60 training videos (each in English
and Spanish) to prepare front line workers to own their places of employment.

Another powerful highlight from 2025: we completed the first cohort of the three year inaugural Co-op Navigators
Fellowship (CNF), an effort to expand the reach and visibility of the cooperative economy in communities of color
across the Northeast. Fellows created educational resources, launched new cooperative projects -- including a state-
wide cooperative network -- and built organizing infrastructure that will persist far beyond the Fellowship. Engaging
over 800 individuals and 60 organizations, the program emphasized relationship-building, cultural relevance, and
leadership development—resulting in powerful outcomes not only for the Fellows, but for their host sites and regional
ecosystems as well.

Notably, last year was CFNE’s 50th anniversary. Across five mixer celebrations (four in person, one virtual) we
appreciated CFNE’s leaders who came before us, recognized the current intense moment, and reveled in each other’s
company- CFNE’s clients, investors, partners, staff and board members, breaking bread together. We expect to
continue the momentum in 2026 with more convening opportunities.

As we celebrate our 2025 work, we are looking ahead to 2026, the start of our next 50 years. The current turbulent
political and economic environment pose new and, in some cases, existential challenges to communities in the
Northeast. This exerts new pressures on our clients and staff, all while the cooperative promise continues to create and
protect community owned healthy food access, affordable housing, and quality jobs. We cannot do this work without
our relationships with clients, investors, and partners. Thank you for your collaboration, and I look forward to continuing
to build cooperative solutions in 2026!

Micha Josephy
Executive Director
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https://ownershiptransition.org/
https://www.icagroup.org/
https://cdi.coop/
https://cooperativefund.org/blog/developing-cooperative-leadership/
https://cooperativefund.org/blog/developing-cooperative-leadership/
https://drive.google.com/drive/u/0/folders/1pGr-P61mNGHm-ktJ2njZ26VpQCpbBeJh


Keeping Rates Low
MICHA JOSEPHY, Executive Director

“Like anyone in a financing relationship, whether the capital provider
or the borrower, CFNE focuses a lot on interest rates- what we pay
investors to use their funds and what we charge borrowers. We need
to ensure that the difference between those two rates (our margin) is
enough to cover most of our expenses, while also making sure that
borrowers can afford our loans. By maintaining a healthy margin, we
are less tied to the sometimes rapidly changing interests of
philanthropy or public funding, giving us more control of our destiny.
 
Maintaining low rates for our borrowers is critical because co-ops
are not structured to maximize profit. Consumer co-ops, including
housing co-ops and food co-ops, tend to operate close to break-
even, creating enough surplus (similar to profit) to save for larger
capital expenses and growth. And most worker co-ops balance the
worker-owners financial health with co-op sustainability, both
financial and ecological. The higher interest rate charged to the co-
op, the less they can achieve their social missions and invest in their
future.

How does CFNE both maintain a healthy margin and low interest
rates? Like everything cooperative, we do that through community.
Roughly two-thirds of CFNE’s borrowed loan capital comes from
individual investors, and most of the rest from community institutions
like small foundations, faith-based communities, and cooperatives
themselves. This is arguably CFNE’s superpower because our
investors come from the communities that we are financing, ensuring
deep mission alignment. That allows investors to accept below
market interest rates, allowing us to lend to co-ops at below market
rates. This then enables co-ops to create more community wealth
and benefit than if they were paying higher interest rates.”

Dive into commentary from three CFNE leaders whose work sits at the heart of building a more just and accessible
financial landscape for cooperatives. Told entirely through their direct reflections, you’ll get an inside look at how
equitable lending lives and breathes inside CFNE—not just as a financing strategy, but as a relationship-centered
practice. Together, these insights underscore a core belief—equitable lending is not transactional. It is
developmental, collaborative, and rooted in the understanding that when co-ops are supported holistically, entire
communities benefit.

FROM THE MANAGEMENT TEAM:FROM THE MANAGEMENT TEAM:
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STAFF  REFLECTION

INSIGHTS ON
EQUITABLE LENDING
INSIGHTS ON
EQUITABLE LENDING
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The Essential Role of Coaching and TA
CAROLYN EDSELL-VETTER, Program Director

“Before I was on staff, I encountered CFNE in 2012 as a leader
of a Latine landscaping co-op coming to the fund for an
acquisition loan to help our co-op buy out our boss. We brought
deep operational experience, strong trade and customer
relationships, and the can-do attitude of people who have
repeatedly overcome life’s challenges. While we had limited
[positive] experience with formal lending institutions, loan
readiness coaching helped us share our strengths in a way
CFNE’s loan committee could assess, developing cash flow
projections and a business plan rooted in our actual operations.
Our loan officer met in person with co-op members to build
trust with a group of workers whose only past experiences with
debt had been predatory and punitive. She also connected us
with experienced lawyers and accountants who continue to
serve the co-op as educators, advisors, and advocates. CFNE’s
approach to technical assistance provision -- sharing financial
know-how and referrals in the context of an ongoing human
relationship -- supported co-op members’ ability to make
informed decisions and manage risk collectively, without feeling
like we were in it alone. This investment in our ability to govern,
plan, and grow increased the co-op’s autonomy and success: in
12 years as a CFNE borrower in good standing, the co-op has
paid off its initial loan, increased its line of credit, and built
business credit, while growing worker wealth, ownership, and
leadership capacity.”

Growing Through Partnerships and Participations
DORIAN GREGORY, Deputy Executive Director

“With over 50 years of experience lending to co-ops across the
region, in multiple diverse industries, and to businesses in various
stages of development, CFNE has developed expertise in
recognizing when a co-op is loan ready, and in structuring loans that
meet the needs of businesses and housing that is jointly owned and
democratically controlled. We work hard to be the lender of choice
for co-ops throughout the region – not by competing with banks or
other CDFIs, but by cooperating and sharing our expertise widely.
Co-lending and sharing loans with other financial institutions is an
important way that we spread our knowledge and increase the
number of options available for co-op’s needing financing. Of
course, the learning goes both ways, and CFNE benefits from these
partnerships, too. We believe access to capital means not just from
CFNE, but from across the financing spectrum to better serve and
support a thriving co-op ecosystem.”



Eastern Garage Door is a worker-owned cooperative based in
Lawrence, Massachusetts, with roots dating back to 1930. Originally
founded as Lawrence Plate Glass and later spun off as Eastern Garage
Door in 1950, the business has long provided garage door sales,
installation, and repair services across the Merrimack Valley. In 2025,
the company transitioned to employee ownership when the retiring
owner sold the business to six long-time workers—many with decades of
experience in the company. Today, the co-op includes six worker-
owners and nine total employees.

Financing from CFNE supported the conversion through two loans
totaling $252,000: a $180,000 term loan used to complete the business
purchase and a $72,000 revolving loan used to acquire equipment,
including a service vehicle. Technical assistance from the Cooperative
Development Institute (CDI) complemented the financing by supporting
governance and transition planning.

The conversion preserved locally rooted jobs, maintained an essential
home-service provider in the region, and created ownership
opportunities in a women- and majority BIPOC-owned enterprise. 

EASTERN GARAGE DOOR
WORKER-OWNED COOPERATIVE

www.easterngaragedoor.com

QUICK FACTS

Co-op Type: Worker Co-op

(conversion)

Founded: 1930 (became a co-

op in 2024)

Worker-Owners: 6

Employees: 9,  majority women

and BIPOC-owned

Loan Amount: $180,000 term
loan and a $72,000 revolving line
of credit

Loan Purpose: Purchase the
business and equipment (a
vehicle)

ABOUT THEIR  WORK WITH CFNE

BORROWER HIGHLIGHT -  LAWRENCE,  MA

BUSINESS & IMPACT SUMMARY
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“CFNE helped Eastern Garage Door see
options beyond a traditional sale. Instead
of closing or selling to a competitor when
[the previous owner] retired, CFNE found a
path forward for us. CFNE took the time to

understand our business and our
employees and gave us the financial tools

to continue operating successfully.” –
Tamara McDermott, General Manager

Dave, the retiring (previous) owner

(978) 683-3158

http://www.easterngaragedoor.com/


Founded in 1975, Buffalo Mountain Market now has more than 4,000
member-owners, employs 60 staff, and generates approximately $6.8
million in annual revenue. It operates a single retail location that serves
as a primary source of groceries and household goods in a rural region.

In 2022, the co-op expanded operations by purchasing and merging
with a family-owned conventional grocery store in town. The acquisition
was financed through a combination of community fundraising and
bank financing. Following the expansion, the co-op experienced rapid
sales growth but also faced increased working capital needs and future
infrastructure demands, including building and equipment upgrades.

In May 2025, CFNE closed a $100,000 revolving loan to support cash
flow management and working capital. The financing also enabled the
co-op to join National Co+op Grocers (NCG), which helps them in
securing access to purchasing contracts, operational programs, and
technical assistance.

This line of credit strengthens the co-op’s liquidity position and financial
flexibility. Buffalo Mountain Market is currently developing a 10-year
capital plan focused on facility improvements and climate resilience,
positioning the business for long-term operational stability and
continued service to the Hardwick community.

BUFFALO MOUNTAIN MARKET
COMMUNITY-OWNED FOOD CO-OP

75 Mill Street
Hardwick, VT 05843

www.buffalomountainmarket.com

QUICK FACTS

Founded: 1975

Members: 4,000+

Employees: 60 staff

Fun Fact: CFNE’s first loan

ever made was to Buffalo

Mountain Market

Loan Amount: $100,000
revolving line of credit

Loan Purpose: Working capital
and cash flow management

ABOUT THEIR  WORK WITH CFNE

BORROWER HIGHLIGHT -  HARDWICK,  VT

BUSINESS & IMPACT SUMMARY

“[Before we needed a loan], CFNE was
already very supportive. [When] we were

rejected by the bank that lent us the money
for our mortgage, CFNE came through. We

haven’t needed to draw on the loan yet, but
having it makes us feel much more secure

and ready for the future.” 
-Emily Hershberger, General Manager 8Cooperative Fund of the Northeast Annual Report

Fresh produce at Buffalo Mountain

http://www.buffalomountainmarket.com/


Fledglings Montessori School was established by six educators seeking
to create a workplace aligned with Montessori values of respect,
collaboration, and shared leadership. Operating from a single licensed
site, Fledglings provides Montessori early childhood education with
projected first-year revenue of approximately $466,000.

To support startup and facility development, the cooperative secured a
$47,294 revolving loan from CFNE. Financing was used for Montessori
classroom materials, child-sized furnishings, site renovations, startup
expenses, and working capital. The loan complemented technical
assistance provided by the CEI Childcare Lab and the Cooperative
Development Institute (CDI), which supported cooperative formation,
governance, and business planning.

Fledglings enrolled 12 children at opening in Fall 2025 and created six
worker-owner jobs with shared decision-making and equitable
compensation structures. The school established service contracts with
the towns of York and Kittery, expanding access to childcare for low-
income families.

FLEDGLINGS MONTESSORI
WORKER-OWNED CHILDCARE COOPERATIVE

www.fledglingsmontessori.com

QUICK FACTS

Founded: 2025

Members-Owners: 6 (majority

women)

Loan Amount: $47,294 revolving
line of credit

Loan Purpose: Montessori
materials, furnishings, renovations,
startup costs, and working capital

ABOUT THEIR  WORK WITH CFNE

BORROWER HIGHLIGHT -  YORK,  ME

BUSINESS & IMPACT SUMMARY

info@fledglingsmontessori.com
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“CFNE not only helped our business
secure necessary funding to open our

doors, but also provided encouragement
and guidance as we formed our brand-
new co-op. We have learned about lots

of interesting cooperatives in New
England through CFNE, and it is exciting

to be part of a network of diverse
businesses with a vision for a more just

economy!” –Julia Richmond, 
Head of School

Fledglings student taking flight

fledglingsschool

http://www.fledglingsmontessori.com/


BELMONT CHAMBERS
HOUSING COOPERATIVE

www.belmontchambers.com

QUICK FACTS

Founded: 1988

Members/Owners: 16

Units: 16 units

Loan Amount: $600,000
revolving line of credit

Loan Purpose: Refinance existing
mortgage and fund capital
improvements

ABOUT THEIR  WORK WITH CFNE

BORROWER HIGHLIGHT -  BOSTON,  MA

Belmont Chambers is a limited-equity housing cooperative founded in
1987 and located in Boston’s Fenway neighborhood. The co-op
comprises 16 member-owners living across 16 residential units. Formed
from property damaged by arson during a period of neighborhood
disinvestment, Belmont Chambers has played a long-term role in
preserving permanently affordable housing in a rapidly changing urban
market. 

In 2024, the co-op’s primary mortgage reached maturity after changing
hands multiple times through bank mergers and institutional failures.
Members sought refinancing with a mission-aligned lender that
understood cooperative housing governance and affordability
restrictions. The co-op also needed capital to renovate a vacant two-
bedroom unit and address ongoing building improvements.

CFNE provided a $600,000 revolving loan to refinance the existing
mortgage and fund capital repairs. The financing included a fixed
interest rate to support predictable budgeting and long-term planning,
alongside technical support to strengthen financial projections.

The refinancing preserved 16 affordable housing units, stabilized the co-
op’s financial position, and enabled renovation of the vacant unit for
new occupancy. Planned improvements include window replacement,
masonry repairs, common area upgrades, and laundry equipment
modernization—supporting long-term housing quality and affordability.

BUSINESS & IMPACT SUMMARY

info@belmontchambers.com

“CFNE worked with us to develop financial
projections that gave us comfort and

confidence to take on additional debt.
Their partnership is helping us sustain an

affordable and attractive cooperative
home for our members.” 

-Grant Young, Co-op Member 10Cooperative Fund of the Northeast Annual Report

Liz Barnes, a member-owner, in her unit

43 Symphony Rd
Boston, MA 02115

http://www.belmontchambers.com/


Abundance Food Co-op, Rochester, NY
Assabet Co-op Market, Maynard, MA
Belfast Cooperative Store, Belfast, ME
Berkshire Co-op Market, Great Barrington, MA
Blue Hill Co-op, Blue Hill, ME
Brattleboro Food Co-op, Brattleboro, VT
Buffalo Mountain Market, Hardwick, VT
Chatham Real Food Market, Chatham, NY
Concord Food Co-op, Concord, NH
Dorchester Food Co-op, Dorchester, MA
Fare Share Co-op, Norway, ME
Fiddleheads Food Co-op, New London, CT
Good Tern Natural Foods Co-op, Rockland, ME
GreenStar Food Co-op, Ithaca, NY
Hunger Mountain Co-op, Montpelier, VT
Marsh River Cooperative, Brooks, ME 
Morrisville Food Co-op, Morrisville, VT
North Country Food Co-op, Plattsburg, NY
Plainfield Food Co-op, Plainfield, VT
Portland Food Co-op, Portland, ME
Putney Food Co-op, Putney, VT
River Valley Co-op, Northampton, MA
Rutland Area Food Co-op, Rutland, VT
South Royalton Market, South Royalton, VT
Springfield Food Co-op, Springfield, VT
Syracuse Cooperative Market, Syracuse, NY
Ticonderoga Natural Foods, Ticonderoga, NY
Urban Greens Co-op Market, Providence, RI
Wolfeboro Food Co-op, Wolfeboro, NH
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*INCLUDES ALL OF THE BORROWERS WHO HAD OPEN LOANS AS OF DECEMBER 31, 2025. DOES NOT
INCLUDE BORROWERS WHOSE LOANS WERE PAID OFF BEFORE THE END OF 2025.

FOOD CO-OPS Raise-Op Housing Cooperative, Lewiston, ME
Spirit of 76, Medford, MA
Starship Housing Cooperative, Worcester, MA
Unitarian Universalist Community Co-ops,
Roxbury, MA
Valley Housing Cooperative, Greenfield, MA
Wood Street Cooperative, Providence, RI

HOUSING CO-OPS
Aurora Pocket Neighborhood, Ithaca, NY
Belmont Chambers, Boston, MA
COCO Housing, Monmouth, ME
Common Fire Foundation, Beacon, NY
Conway Street LLC, Greenfield, MA
Farming Artists, Blue Hill, ME
Firehouse Cooperative, Worcester, MA
Flo-op Cooperative, Inc., Florence, MA
Forest Glen Cooperative, Jamaica Plain, MA
Franklin Square Homeowners Association,
Montpelier, VT
Grove Street Cooperative, Providence, RI
November Collective Cooperative,
Cambridge, MA
Park View Cooperative, Cambridge, MA
Putnam & Western Cooperative, 
Cambridge, MA
Rabbit Hole Housing, Portland, ME

*Resident Owned Community
ANDCO, Highgate, VT
Breezy Acres Cooperative, Colchester, VT
Cedar Falls Residents Co-op, Bangor, ME
Charter Oaks Mobile Home Park, Arundel, ME
Colchester Commons, Colchester, CT
Dunroamin Beach Club, Sandwich, MA
Evergreen Community Association, Warren, MA
Hillcrest Resident Owned Community,
Colchester, VT
Milton Mobile Home Park, Milton, VT
Royal Crest Residents Association, Inc.,
Wareham, MA
Turnpike Park Cooperative, Westborough, MA
Westbury Homeowner's Association, Inc.,
Colchester, VT
Whispering Meadows Cooperative, 
Peabody, MA
Windy Hollow Mobile Home Co-op, 
Castleton, VT

ROC* CO-OPS

A Yard and a Half Landscaping Co-op,
Waltham, MA
Adventure Pups Cooperative, Somerville, MA
AORTA, Starksboro, VT
Austin Design Cooperative, Greenfield, MA &
Brattleboro, VT
Bell Street Builders, Portland, ME
Boston Cleaning Collective, East Boston, MA
Building Performance Cooperative, Inc., 
Ridgefield, CT
Capital Bookkeeping Cooperative, Troy, NY
Catamount Solar, Randolph, VT
Celebration Tree Farm & Wellness Center, LLC,
Durham, ME
CERO, Dorchester, MA
Circus Cooperative Cafe, Cambridge, MA
Collective Copies, Amherst, MA
CUPS Cooperative/White Electric Coffee, 
Providence, RI

WORKER CO-OPS
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Dean's Beans Organic Coffee Co., Orange, MA
Democracy Brewing, Boston, MA
Diggers Cooperative, Acton, ME
Downtown Sounds Worker Cooperative, 
Northampton, MA
Earth Designs Cooperative, Rosendale, NY
Eastern Garage Door, Lawrence, MA
Energía, Holyoke, MA
Ewing Controls, Greenfield, MA
Femmes Unies, LLC, Portland, ME
Fledglings Montessori School, York, ME
Four Buds Floral Collective, Providence, RI
Green Mountain Spinnery, Putney, VT
Happy Little Paradise Daycare, Lewiston, ME
Heartleaf Books, Providence, RI
Island Employee Cooperative, Stonington, ME
Ithaca Literary, Ithaca, NY
Kevin Browne Architecture, Falmouth, ME
Kindred CRAFT, Jeffersonville, VT
Kingstown Green, Inc., Hartford, CT
Liberty Graphics Employee Cooperative, Inc., 
Liberty, ME
Maine Camp Outfitters, Sunset, ME
Maine Passive House Construction, Bethel, ME
Midnight Oil Collective, New Haven, CT
More Trees Arborist Collective, Troy, NY
New Frameworks, Burlington, VT
O'Donal's Nursery Employee Cooperative, Inc., 
Gorham, ME
Pioneer Valley Photovoltaics, Greenfield, MA
Putney Mountain Wine and Spirits, Putney, VT
Railroad Avenue Supply Company, Stamford, NY
Real Pickles, Greenfield, MA
Regenerative Design Group, LLC, Greenfield, MA
Richard Lewis Media Group, Inc., Watertown, MA
Riverside Electric, Calais, ME
Rock City Employee Cooperative, Rockland, ME
Samara Collective, Boston, MA
Small Format, Providence, RI
Soundmirror, Inc., Jamaica Plain, MA
Southwick Social Ventures, Lawrence, MA
System Integrators, Williston, VT
TechCollective, Boston, MA 
Tenant’s Harbor Fisherman’s Co-op, 
Tenants Harbor, ME
The Drivers Cooperative, New York City, NY
The New School, Montpelier, VT
TimberHomes, Montpelier, VT
Tool Box for Education & Social Action, 
Northampton, MA
Tootie's Tempeh, Inc., Biddeford, ME
Tortilleria Semilla Co-op, New Haven, CT
Ward Lumber Worker Cooperative, Inc., Jay, NY

Warrenstreet Architects, Concord, NH
WJW Co-op, South Paris, ME
Wolfworks, Avon, CT
Woodbelly Pizza, Montpelier, VT
Worx Printing Cooperative, Worcester, MA

ArtsPool, Brooklyn, NY
Boston Building Materials Co-op, Boston, MA
Community Purchasing Alliance of MA, Boston, MA
FEDCO Seeds, Clinton, ME
Intervale Community Farm Cooperative, Burlington, VT
Maine Community Power Cooperative, Norway, ME
Maine Flower Collective, Inc., Brunswick, ME
Midcoast Fisherman’s Co-op (Port Clyde Fresh Catch),
Port Clyde, ME
Pioneer Valley Growers Association, Whately, MA
Wooden Co-op, Worcester, MA

OTHER CO-OPS

Associates for Training and Development, 
St. Albans, VT
Cold Pond Community Land Trust, Acworth, NH
Cultivating Community, Portland, ME
Fork Food Lab, Portland, ME
Fuerza Laboral, Central Falls, RI
Hamden Hampshire Housing Partnership, Springfield, MA
Land In Common, Inc., Greene, ME
Spark Makerspace, New London, CT
Stone Soup/The Village, Worcester, MA

LAND TRUSTS &
NONPROFITS
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Intervale Community Farm



LOANS

Total CFNE Loans Outstanding* 12/31/25.......$51,441,959

  2025

Borrowers Receiving Funds.................................................45

Dollars Disbursed................................................$18,475,204 

MBE/BIPOC Organizations funded......................................7

Dollars Disbursed to MBE/BIPOC Orgs...............$2,428,320

Total MBE/BIPOC Portfolio 12/31/25.....................$7,121,130

Average Commitment in 2025................................$421,888

Smallest Commitment in 2025.................................$30,000

Largest Commitment in 2025...............................$1,500,000

Jobs Supported.................................................................663

Housing Units Supported..................................................307

LOAN CAPITAL INVESTMENTS

Total Investments Outstanding As of
12/31/2025.....................................................$44,988,398

New Investments received in 2025......................$5,325,927

Average Individual Investment...................................$69,593 

Number of Individual Investors.........................................402

Average Institutional investment..............................$182,903 

Number of Institutional Investors.........................................90

Investor Dollars Lost since Inception...................................$0

Individuals
39.1%

Trusts
23.8%

Foundations
9.6%

Banks
8.8%

Faith-based
7.3%

Nonprofits
5.1%

Co-ops
4.1%

Government
2.2%
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LOAN CAPITAL SOURCES
BY INVESTMENT AMOUNT

Worker Co-ops
41.5%

Food Co-ops
25.9%

Housing Co-ops
14.7%

ROC Co-ops
9.8%

Land Trusts & NPO's
5%

Other Co-ops
3.2%

LOAN PORTFOLIO
BY LOAN AMOUNT AND BORROWER TYPE

CFNE thrives on accessing a diverse
source of capital that supports a

diverse portfolio of co-ops from a
diverse cross section of industries.

*net of participations

If you’re reading this report, like what you see,
and want to see more work like this that
supports cooperatives in the northeast,
connect us with the co-ops in your community.
Tell them to visit our website and to reach out
when they are ready.



STATEMENT OF FINANCIAL POSITION, 12/31/2025

Assets

Cash and Investments.....................................$12,558,423

Accounts Receivable...........................................$292,377

Loans Receivable............................................$59,347,880

Loan Loss Reserve...........................................($3,049,720)

Participation Loans.........................................($7,905,920)

Other Investments.................................................$104,790

Total Assets......................................................$61,347,829

Liabilities and Net Assets

Borrowed Loan Capital...................................$44,988,398

Deferred Revenue.................................................$234,199

Other Liabilities....................................................$412,460

Total Liabilities................................................$45,635,057

Total Net Assets................................................$15,712,772

Total Liabilities and Net Assets........................$61,347,829

F
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STATEMENT OF ACTIVITIES, 12/31/2025

Support and Revenue

Loan Interest.....................................................$3,214,252

Contributions and Grants..................................$2,193,576

Investment Income...............................................$399,922

Other Program Income..........................................$74,674

Total Support and Revenue..............................$5,882,424

Expenses

Personnel............................................................$1,814,408

Interest Paid to Investors.....................................$1,123,017

Credit Loss Expense..........................................$1,300,694

Other Expenses....................................................$793,345

Total Expenses..................................................$5,031,464

“CFNE has grown into a beacon for cooperative funding in
the northeast. Independent of federal funding sources,

CFNE continues to help co-ops succeed across the region.
Being in the room to hear stories of their impact firsthand

was truly heartwarming.” 
-Cooperative Maine Business Alliance
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Change in Net Assets...........................................$850,959

These are internal, unaudited financials



Land For Good
Liberty Graphics
Lydia Lagomasino Edsell Fund
M & T Bank
Maine Initiatives
MassDevelopment
Mercy Investment Services
Middlebury Food Co-op
Migrant Justice
Mt. Holyoke College
National Cooperative Bank
Neighboring Food Co-op Association
New England Yearly Meeting
New Visions Investments, LLC
North Quabbin Garlic & Arts Festival
One Project
Opportunity Finance Network
Pedal People Cooperative
Portland Food Co-op
Religious Communities Impact Fund
RIFF Foundation
River Valley Co-op
Seton Enablement Fund
Sisters of Charity of Saint Elizabeth
Small Business Administration
Temenos
The Indigo Revocable Trust
The Sudbury Foundation
Twin Pines Cooperative Foundation
UMass Five College Federal Credit
Union
Unitarian Universalist Congregation at
Shelter Rock
Urban Greens Co-op Market
US Treasury CDFI Fund
Valley Alliance of Worker Co-operatives
Vermont Community Foundation
Vermont Employee Ownership Center
Vermont Solidarity Investment Club, LLC
Wells Fargo Bank N.A.
Wheelers Insurance
Willimantic Food Coop

257 Prospect Place Co-op
Adrian Dominican Sisters
Amalgamated Bank
Bangor Savings Bank
Boston Cooperative Investment Club
Boston Impact Initiative Fund
Boston Ujima Project
Cambridge Cooperative Club Trust
CATIC Foundation, Inc.
CERO Cooperative, Inc.
Chicago Community Foundation
Client of Ballentine Partners
Clients of Align Impact
Clients of Balanced Rock Investment
Advisors
Clients of Chordata Capital / Natural
Investments
Clients of Clean Yield Asset
Management
Clients of Inspira Financial Trust
Clients of Just Wealth, LLC
Clients of Loring, Wolcott & Coolidge,
Sustainability Group
Clients of Nia Impact Capital
Clients of NorthStar Asset Management
Clients of Perigon Wealth
Clients of Revalue
Clients of Reynders, McVeigh Capital
Management
Clients of Saltbox Financial
Clients of Strata Trust
Clients of Trillium Asset Management
Clients of Weiler Arnow Management
Company, Inc.
CoBank
Congregation of the Passion Holy Cross
Province
Congregation Of The Sisters Of The
Incarnate
Cooperative Development Foundation
Cooperative Development Institute
Dance New England
Dominican Sisters Of Hope
East Rock Sangha
Elmina B. Sewall Foundation
First Congregational Church Amherst
First Universalist Church Denver
Francis Small Trust
Gadfly Trust
Galblum Family Partnership
Good Tern Co-op
Handwork
Hartford Catholic Worker, Inc.
Hunger Mountain Food Co-op
Impact Charitable/ Unlock Ownership
Fund
Kresge Foundation
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INVESTORS AND SUPPORTERS
Bethann Amelia Weick
Bonnie Hudspeth
Bonnie Rukin
Brenda Pfahnl
Britt Ellis
Carl Lowenberg
Carol Langstaff & James Rooney
Chloe Arnow
Cody Donahue
Dani Grover and Eva Westheimer
Daniel Kahn
David Brandau
David Chiller and Zuzana Vejlupkova
David Crocker
David Gowler and Anne Brouha
Deanne Dworski-Riggs
Deborah Frieze
Deborah Habib & Ricky Baruc
Don Schramm 
Donald Jamison & Christina Root
Dorothy Adams
Elaine Reily & Marilyn Stern
Elizabeth Martin
Ellen F. Golden
Ellen Remmer
Emily Beinecke
Eric Fleischmann
Eric Gabriel Coffin-Gould
Eric Halbeisen
Eric Sargent
Ezra Fradkin
Forrest McKnight
Glen Ohlund
Harold and Lorraine Panciera
Harrison Drinkwater
Harry Chen & Anne Lezak
Hendrick & Barbara Van den Berg
Hendrix Berry
Hilary Caws-Elwitt
Ian Brownell
Ilene S. Klein
Ingrid Ren
James R. Graham
James Shea
Jane G. Haigh and Chris J. Haigh
Jeanne Betts Bartlett
Jennifer Ladd
Jenny Silverman & Bob Follansbee
Jesse Gottlieb and Sarah Plotkin
Joel Horwich
Joel Thibault
Johanna Halbeisen
Johanna Rosen
John Lapham
John Sniegocki
Jon and Teresa Reske
Jonah Fertig-Burd
Joseph Bradley
Joseph Gainza

INDIVIDUALS
Adam Roberts
Adam Schwartz
Adele Franks
Aliana H. Piñeiro
Alice Rubin
Amelie Ratliff
Amethyst Carey
Andrea Knight
Andrea Nash
Andy Strauss
Annie Cheatham & Ann Gibson
Anthony Yates
Ava Cheloff
Benny Wheat



*We only list the names of individual investors who opt-in to be listed. Please notify us if there is an error.

Mark & Patricia Linder
Mark Walsh
Marli Rabinowitz
Martha Siporin
Mary Hoyer
Mary Jo Martin
Marya Axner & Mark Niedergang
Matt Burd
Matt Cropp
Matt Feinstein & Ulum Pixan AthohilSuk’il
Micha Josephy & Kelly McCoy
Michael Beattie & Leslie Silver
Michael D. Felsen
Michael Healy
Michal Micner
Miriam Priven
Morgan Curtis
Nadav David
Nina Lev
P. Fletcher Dean
Paula Harrison
Peri and Timothy McKenna
Peter & Kathi Arnow
Peter R. Boerma
Peter Zack, Jr.
Phebe Quattrucci
Rachel V. Isreeli
Rena Oppenheimer
Robert and Sarah Meredith

Josh Knox and Brita Dempsey
Judith Diamondstone
Jules Patigian
Julia Lovett Shumlin
Julian McKinley
Karen Orso
Katherine Campbell
Katherine Raisz
Kelly Baker
Kevin Kennedy
Kimberly Jackson
Kristin Howard
Lane Fury
Lauren E. Duffy
Lauren Hakes
Lawrence & Bernadette Geller
Leah Billye Wellburn V
Leah S. Pillsbury
Leo E. Immonen
Liam Henrie
Lisa Geiger
Lisa Russell
Lucia Kahn
Lynn Rosenbaum
Malcolm Pittman
Marc Rudnick & Sally Wetzler
Margaret Cohn
Margaret Hume
Maria A. Weick

Robert Oldshue
Ron Miller
Ruth Sawyer
Sally Owen
Sarah and Elias Gardner
Sawyer Stone
Shana Weaver
Shari Ellis
Sidney J. Ward III
Skyler J. Wharton
Steven Fondiller
Steven Morr-Wineman
Susan Ellis
Susan K. Jacoby
Susan Olson
Talia Arnow
Thomas J. Abood
William & Sandra Flannery
Zachary Yates
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Staff, partners, and friends at CFNE’s 50  Anniversary Mixer in Maineth
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