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South Eastern Economic Development (SEED) 
Corporation was founded in 1982 as a mission based Not 
For Profit organization. SEED is a Certified Development 
Company (CDC) and a Community Advantage Small 
Business Lending Company (CA SBLC) under the 
U.S. Small Business Administration (SBA), offering the 
SBA Micro Loan Program, the 504 Program and the 
Community Advantage Loan Guaranty Program.  SEED 
is also a Community Development Financial Institution 
(CDFI) under the U.S. Department of the Treasury.
Creating new jobs, retaining existing jobs, providing 
no cost training and business education, and offering 
equitable access to affordable capital are the focus of 
SEED’s mission and programs.  Through ongoing efforts 
writing grants and working with many federal, state, and 
local agencies, SEED has grown to a $32 million dollar 
organization supporting Massachusetts and Rhode Island. 
SEED has supported the entrepreneurial spirit through 
many economic cycles over the past 43 years.  When the 
economy is struggling, SEED’s volume of referrals and 
requests for technical and financial assistance increase 
significantly.
SEED’s mission of promoting economic development, 
creating and retaining jobs, offering technical assistance 
and small business loans has served the region well. Over 
the past 43 years, SEED has approved 2,983 loans and 
closed 2,632 loans totaling $491 million dollars.  These 
funds leveraged an additional $971 million dollars of 
private investment for a total impact of $1.5 billion dollars.  
This funding assisted in creating 15,260 new jobs. 
As a CDFI, SEED’s lending, education and training 
programs are focused on underserved populations 
and communities.  Our target markets include 
Investment Areas and Opportunity Zones certified by 
the CDFI Fund and Gateway cities certified by the 
Commonwealth of Massachusetts and Rhode Island, as 
well as socioeconomically disadvantaged individuals and 
businesses (SEDI) across both states.  
Our track record and strength of our balance sheet 
continue to provide SEED with new funding opportunities 
to drive economic growth by investing in retention of 
existing jobs and creating new jobs while leveraging 
millions in private investment.   SEED was fortunate to be 
awarded a total of $2.5 million in new grants or interest 
free loans for lending and technical assistance programs 
in FY 2025. 
In October, SEED was awarded $100,000 in an earmark 
in the budget for the Commonwealth of Massachusetts for 
lending and administrative expenses related to providing 
our Technical Assistance programs in the Commonwealth. 
In January, SEED was approved for a new loan of 

$870,000 from Rhode Island Commerce Corporation 
under their Small Business Assistance Program (SBAP).  
The loan is interest free and no payments due until 
maturity in seven years. SEED’s funding under this 
program totals $2.5 million, supporting our lending 
and technical assistance to entrepreneurs and small 
businesses across Rhode Island.  These funds target 
small businesses in RI that are unable to obtain traditional 
sources of financing.
In February, SEED was awarded a new $800,000 grant 
from the CDFI Fund for lending and technical assistance 
across Massachusetts and Rhode Island.  These funds 
target underserved markets and individuals.
In March, SEED was awarded a new $89,000 grant 
from the Growth Capital division of MassDevelopment to 
support our small business technical assistance program 
across the Commonwealth.  SEED also received a 
$100,000 increase to our Micro Lending Operations 
Support grant awarded the prior year.   This program 
aims to increase the flow of capital into Massachusetts’s 
small businesses and to continue to foster recovery, 
sustainability, resilience and growth leading to the creation 
of new jobs and building generational wealth.  Services 
must be directed at SEDI owned businesses with twenty 
employees or less, and lending to small businesses that 
are unable to obtain traditional sources of capital.
In August, SEED was awarded a $173,00 five-year grant 
from RI Commerce Corporation under the State Small 
Business Credit Initiative. This grant will assist SEED to 
provide our no cost technical assistance programs and 
services to entrepreneurs across RI.  These services must 
be provided to underserved individuals, including SEDI 
businesses, individuals and markets, and to very small 
businesses (less than 10 employees) located in a certified 
Investment Area.
In FY 2025, with new funding combined with existing 
resources, SEED was able to make 46 small loans 
totaling $5.3 million dollars which assisted in creating or 
retaining 405 jobs.  An additional $15.5 million dollars of 
private leverage was invested in the region as a direct 
result of SEED’s lending programs.  Of the total small 
loans granted in 2025, approximately 94% met at least 
one or more of our CDFI target market goals (minimum 
threshold is 60%).
SEED continued to participate in the SBA’s  504 Program 
in FY 2025.  SEED closed 18 new loans and funded 19 
debentures, adding $15 million dollars to our portfolio.  
These loans assisted in creating an additional 211 new 
jobs.  SBA 504 loans are made possible with participation 
from the region’s financial institutions and our combined 
lending last year resulted in an additional $23 million 

dollars of private investment.
With grants from the SBA and sponsorships from local 
financial institutions, SEED participated in and/or held 
98 free small business workshops attended by 3,015 
entrepreneurs.  In addition, SEED staff provided individual 
business assistance to 1,816 small business owners and 
entrepreneurs for a total of 4,831 entrepreneurs assisted. 
This is a 35% increase over last year and is a testament 
to the unwavering spirit of entrepreneurship in our region.
For their support over the last 43 years, we would like 
to thank: the financial institutions in the region; our 
community partners; our small businesses; and the 
region’s legislators. We would also like to acknowledge 
the following for their financial support: Southeastern 
Regional Planning and Economic Development District 
(SRPEDD); U.S. Small Business Administration; U.S. 
Economic Development Administration; U.S. Treasury 
Department, CDFI Fund: MA Development Growth Capital 
Division, MA Executive Office of Housing and Economic 
Development; and RI Commerce Corporation. 
We are honored to serve the small businesses in our 
region in many capacities including as SEED Chair 
and Executive Director, a highly professional Board of 
Directors, dedicated and knowledgeable members of 
the Loan Review Committees, Small Business Loan 
Committee, Nominating Committee, and a very competent 
and loyal staff. 
The entire SEED staff would like to thank our bank and 
credit union partners for choosing to work with us.  We 
look forward to partnering again in 2026 and continuing 
to provide exceptional levels of service to you and your 
clients!  Looking ahead, we are confident there are no 
challenges we cannot overcome if we all work together.  

Thank you all for your trust and support.  

Respectfully submitted, 

Carl Taber
Chairman of the Board

Susan Murray
Executive Director

Report to the Corporation

ABOUT THE COVER: The Annual Report Cover depicts some of the small businesses financed by SEED this past year.  We
apologize for not being able to include everyone. SEED Corporation, 80 Dean Street,Taunton, MA 02780 • (508) 822-1020.

CARL TABER
Chairman of the Board

SUSAN MURRAY
Executive Director



ABOUT SEED CORPORATION
The South Eastern Economic Development (SEED) Corporation was established in 1982 
as a Chapter 180 non-profit corporation under the Massachusetts General Laws.  Late 
that year, SEED was certified by the U.S. Small Business Administration (SBA) to package 
loans under the 504 Program.  SEED’s mission is to assist small businesses to start up, 
expand, and create new jobs. 

In the fulfillment of its mission, SEED has also become: a Community Development 
Financial Institution (CDFI) under the U.S. Department of the Treasury; a Community 
Advantage Small Business Lending Company (CA SBLC) offering the SBA’s 7A Guaranty 
Program; and an Intermediary Lender under the SBA Micro Loan Program. 

SEED’s geographic coverage presently includes Massachusetts and Rhode Island.  SEED 
has more than 192 members and 34 directors.  The membership represents: community 
business organizations; local economic development officials; financial institutions; and 
small businesses.  SEED has a staff of fifteen. Administrative costs are covered through 
fees, interest on loans, and grant funds for small business technical assistance.  

SEED’s financing programs are designed to work in conjunction with the banks and 
credit unions in the region.  In some cases, SEED’s role is to assist and support small 
businesses in their start-up phase until they are ready for traditional financing. 

SEED runs three programs which provide loans ranging from $1,000 to $5.5 million.  They 
are the SBA 504 Program; the Revolving Loan Fund; and the Micro Loan Program.

SEED’S LOAN PROGRAMS
Through the SBA 504 Program, a small business can obtain up to 90 percent financing 
for a fixed asset project.  A bank selected by the applicant finances 50 percent of the 
project and takes first position on the project collateral.  SEED arranges an SBA 504 
debenture which provides up to 40 percent in second position, and the applicant provides 
the remaining 10 percent.  The bank portion is financed at conventional rates and terms.  
SEED staff are responsible for all the 504 paperwork.

Ten years for machinery and equipment and 20 or 25 years for owner-occupied real estate 
projects for the use of the business.  The interest rate is fixed and set monthly at the time 
of debenture sale.

For-profit corporation, partnership, or proprietorship; industrial or commercial enterprise; 
net worth not more than $20 million; less than $6.5 million average net profit after taxes 
during the previous two years.  

Acquisition of land and buildings; construction and/or renovation; leasehold improvements; 
machinery and equipment; furniture and fixtures; interim interest; debt refinance with or 
without expansion; and professional fees.

A minimum of $25,000 (a total project of $125,000), and maximum of $5.5 million on a 
project of $13.75 million or more.  On smaller projects, SEED evaluates the benefits to the 
client, and may recommend the Revolving Loan Fund as a “Mimic 504”.

One job per $90,000, or $140,000 for a manufacturer, of SBA investment over a period of 
two years.  The job requirement may be waived by meeting public policy goals. 

BACKGROUND

SBA 504

TERM AND RATE

ELIGIBLE BUSINESSES

ELIGIBLE PROJECT

MINIMUM AND MAXIMUM

JOB REQUIREMENT 
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RLF PROGRAM

HOW IT WORKS

ELIGIBLE BUSINESSES

ELIGIBLE PROJECT

TERM AND RATE

MICRO LOAN
PROGRAM

HOW IT WORKS

ELIGIBLE BUSINESSES

TERM AND RATE

SEED manages several Revolving Loan Funds (RLF’s) with funds from various state 
and federal sources.  Most are grant funds, some are interest free loans with balloon 
payments.  Funds in these programs are focused on supporting socioeconomically 
disadvantaged owned small businesses across Massachusetts and Rhode Island and 
provide equitable access to affordable capital to traditionally underserved individuals 
and markets.  

SEED’s first RLF fund was established in 1984 with grants from the U.S. Economic 
Development Administration (EDA) and the Commonwealth of MA.  Today we have 
over $10.5 million from the EDA and $2.4 million from the Commonwealth of MA. 

In 2014, SEED became certified as a Community Development Financial Institution 
(CDFI) under the U.S. Department of the Treasury. Since becoming a CDFI, SEED 
has received seven grants totaling $6 million for small business loans up to $350,000.

RI Commerce Corporation has approved three interest free loans totaling $6.8 million 
under the Small Business Assistance Program and the State Small Business Credit 
Initiative under the U.S. Department of the Treasury.  

  

Under the RLF Program, SEED provides loans up to $350,000 in MA and RI, depending 
on available funding.  These loans are typically made in conjunction with a participating 
financial institution with the SEED portion of the project up to 40%. 

Manufacturing, agriculture and fishing, retail, wholesale, lodging, and service businesses; 
net worth not more than $2 million; less than $750,000 average net profit after taxes during 
previous two years.       

Acquisition of land and buildings; construction and/or renovation; equipment and 
furnishings; and working capital.  Job creation or retention is required.  

Up to 10 years with amortization schedules up to 20 years for purchase of owner-
occupied commercial real estate.  SEED’s interest rates are below market and fixed 
for the term of our loan.   

  

SEED administers this program with $1.2 million in grants from the Commonwealth 
of Massachusetts, and loans from SBA.  Under SBA’s Microloan Program, SEED 
has access to $3 million in loan funds to assist small businesses in Massachusetts 
and Rhode Island. 

Since 1994, SEED has approved 676 micro loans totaling $22 million, leveraging an 
additional $28.6 million and creating 1,941 new jobs.

Under the Micro Loan Program, SEED provides loans up to $50,000, which can be used for 
working capital, inventory, machinery and equipment, leasehold improvements, refinance 
of high interest credit card debt, and furniture and fixtures. 

Manufacturing, retail, wholesale, and service businesses including start-ups and home-
based businesses.  

The term is up to seven years.  The interest rate is below market and fixed.
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SEED PORTFOLIO
October 1, 2024 – September 30, 2025

SBA 504 PROGRAM

SBA 504 PROGRAM (NOT YET CLOSED )

	 PARTICIPATING	          TOTAL	 ($000’S)	 NEW
SMALL BUSINESS	 BANK	 PROJECT	 SEED	 JOBS

1. Peterson’s Market, Yarmouth, MA                                 Cape Cod Five Cents Savings Bank	 4,000	  1,640	 46

2. Mountain Moose, Newport, RI	 Webster Bank	  1,240           	     434	  8

3. OSO, LLC, Oak Bluffs, MA	 Cape Cod Five Cents Savings Bank	 1,387	 502	 3

4. Purity Services, Inc., New Bedford, MA	 Cambridge Savings Bank	 5,000	 2,021	 20

5. Comella’s, Newton, MA	 Dedham Institute for Savings	 3,719	 1,284	 12

6. Aspinwall Plumbing & Heating, Weymouth, MA	 Rockland Trust Company	 1,550	 639	 5

7. Ockers Technologies, Middleboro, MA	 Cambridge Savings Bank	 3,500	 1,436	 10

8. M and M Seafood and Market, Brockton, MA	 Rockland Trust Company	           700	  292	  14

9. Ocean Kai Restaurant, Hingham, MA	 Rockland Trust Company	 2,000	 823	 11

10. Sharrock’s Bakery, Inc., Wareham, MA 	 BankFive	 1,892	 733	 2

11. La Kakata, Providence, RI 	 BankNewport	 390	 165	  3

12. The One Roast Beef & Pizzeria, W. Yarmouth, MA 	 Rockland Trust Company	 1,700	 516	  2

13. BR Brows + Beauty, Seekonk, MA 	 BayCoast Bank	 839	 348	 6

14. C2S Energy, LLC, New Bedford, MA 	 Bristol County Savings Bank	 2,600	 1,068	 10

15. CarpetsPlus COLORTILE, Swansea, MA	 BayCoast Bank	 1,275	 527	 2

16. The Daily Brew Coffee House, Falmouth, MA 	 Rockland Trust Company	 1,750	 721	 17

17. SoCo Tavern, Fairhaven, MA	 Bristol County Savings Bank	 2,140	 771	 27

18. Stewart Painting, Inc., West Yarmouth, MA	 Rockland Trust Company	       1,800	 741	 13

SUBTOTAL LOANS CLOSED		  $37,482	 $14,661	 211

	 PARTICIPATING	          TOTAL	 ($000’S)	 NEW
SMALL BUSINESS	 BANK	 PROJECT	 SEED	 JOBS

1. Tropical Smoothie Café Wareham, East Wareham, MA	 Bristol County Savings Bank	 1,571	 647	 18

2. Society Coffee Bar, Inc., East Providence, RI	 BayCoast Bank	 2,000	  822	 16

3. American Well and Pump, Inc., Dartmouth, MA	 Bristol County Savings Bank	  1,875	 654	 2

4. Stefania’s Boutique, LLC, Warwick, RI 	 BankRI	 1,065	 441	 3

5. B&L Ductless, Seekonk, MA	 Rockland Trust Company	 1,850	  761	 12

SUBTOTAL 504 LOANS APPROVED NOT YET CLOSED	 $8,361	 $3,325	 51

TOTAL 504 LOANS		   $45,843	 $17,986	 262
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	 PARTICIPATING	          TOTAL	 ($000’S)	 NEW
SMALL BUSINESS	 BANK	 PROJECT	 SEED	 JOBS

1. Wolff Podiatry PLLC, Hyannis, MA 	 Rockland Trust Company	 349 	 140 	     4

2. DeCotis Specialty Insurance, Providence, RI 	 South Shore Bank	 390	 117	     7

3. Taste of Siam, Inc., Hyannis, MA	 Rockland Trust Company	  400	 160 	     4

4. Ciresi Chiropractic Incorporated, East Greenwich, RI	 Centreville Bank	   1,425	                 385	     3

5. Signature Kitchen, Brockton, MA	 Rockland Trust Company	   848	 339	     8

6. Holmes Family Veterinary Clinic, LLC, Walpole, MA	 Rockland Trust Company	 2,459	 171	    20

7. The Sand Bar, West Dennis, MA	 Rockland Trust Company	 1,350                 	125	    33

8. Marine Imaging Technologies, LLC, Bourne, MA	 Rockland Trust Company	  630	 204	     4

9. Churrascaria Novo Mundo, Inc. and Novo Mundo  
    Restaurant, Inc., Dartmouth, MA	 Rockland Trust Company	 725	 200	     8

10. SlackTide Coffee Roasters, Inc., Kingston, MA	 Rockland Trust Company	  594	 220	     8

11. Law Office of Ondine Galvez Sniffin, Esq., New Bedford, MA    BayCoast Bank	  824	 220	     12

12. Healing Trauma Center, Inc., New Bedford, MA	 BayCoast Bank	    510  	                200	     4

13. ComForCare Home Care, Norwood, MA	 Rockland Trust Company	 420	 168	 145

14. Gadgets Made EaZy, Inc., Falmouth, MA	 Rockland Trust Company	 376	 110	     3

15. HSO Contracting, LLC, Orleans, MA	 Cape Cod Five Cents Savings Bank	 833	 208	     2

16. Beat Bar Group, LLC, Hanover, MA	 N/A	 210	 130 	     3

17. Epic Nursing Services, LLC, Brockton, MA	 Rockland Trust Company	  600	 193	    32

18. Fleeting Moments Photography, Inc., Yarmouth Port, MA	 Rockland Trust Company	 215	 65	     2

19. Creative Healing Space, LLC, Fall River, MA	 BankFive	   295	 100	     3

20. Chace Acupuncture, Mansfield, MA	 Bristol County Savings Bank	      350	 105	     0

21. New England Home and Glass, Inc., Bourne, MA	 Rockland Trust Company	   840	 253	    13

22. EV Mechanical, Inc., North Attleboro, MA	 Rockland Federal Credit Union	      510	 153	     6

23. Maddison Russo Therapy, New Bedford, MA 	 Eastern Bank	   525	 125	     1

24. The Inside Scoop, LLC, North Kingstown, RI	 BankRI	  500	 125	    17

25. Nickerson Auto Body, Inc., Kingston, MA	 SCU Credit Union	      625	 188	     4

26. Mindwell Therapy Services, North Dartmouth, MA	 BankFive	    185	   74	     0

27. Olivia’s Restaurant, Fairhaven, MA	 Bristol County Savings Bank	 1,010 	 200 	 15

28. Panopticon Imaging, Rockland, MA 	 Rockland Trust Company 	 585	 76	 4

29. Quench Training For Women, Hyannis, MA 	 N/A	 65	  42	     2

TOTAL RLF LOANS		  $18,648	 $4,896	 367
Includes loans made with grants from the U.S. Economic Development Administration, under the U.S. Department of Commerce; the Community 
Development Financial Institution Fund and State Small Business Credit Initiative, under the U.S. Department of the Treasury; Growth Capital 
Division of Mass Development and RI Commerce Corp.

REVOLVING LOAN FUND (RLF) 
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	 PARTICIPATING	          TOTAL	 ($000’S)	 NEW
SMALL BUSINESS	 BANK	 PROJECT	 SEED	 JOBS

1. Bloomy Esthetics, Inc., Hyannis, MA	 N/A	 55	 10   	      2

2. Reaching Heart School of Ballet, West Harwich, MA	 N/A	 50	 50	  1

3. Dimitri’s Pizzeria, Warwick, RI	 N/A 	 50	 50	 1

4. RegFitPT, LLC, Randolph, MA	 N/A	 10	 10	 2

5. SlackTide Coffee Roasters, Inc., Kingston, MA	 Rockland Trust Company	      594	 30	  8

6. Healing Trauma Center, Inc., New Bedford, MA	 N/A	 510	 10	 4

7. Gadgets Made EaZy, Inc., Falmouth, MA	 Rockland Trust Company	      376	 10	 3

8. Beat Bar Group, LLC, Hanover, MA	 N/A	 210	  20	 3

9. ABA Equipment, LTD, South Yarmouth, MA	 N/A	 18	 15	      2

10. The One Brazilian Salon, Falmouth, MA	 N/A	 30	  30  	      2

11. Anchored Soul, North Kingstown, RI 	 N/A	 20 	  20 	      1

12. Sets & Reps, Brighton, MA	 N/A	        24	 24	      2

13. Frogs Videography, LLC, North Dartmouth, MA	 N/A	  3 	  3	 0

14. Plymouth Watersports & Eco Tours, LLC, Plymouth, MA	 N/A	         50	 50	 2

15. Cyberspace Knowledge Group, LLC, Norton, MA	 N/A	 77	 50	  2

16. The WellNest Sauna and Plunge, LLC, Bridgewater, MA	 N/A	         15	 15	 1

17. Quench Training for Women, Hyannis, MA	 N/A	         65	 23	      2

TOTAL MICRO LOANS                                                                                  	  $2,157        	 $420     	 38 

MICRO LOAN PROGRAM

WORKSHOPS (98) / ATTENDEES	 3,015 ENTREPRENEURS
 • FUNDAMENTALS OF PLANNING, PREPARING FOR AND FINANCING YOUR BUSINESS 
• UNDERSTANDING FINANCIAL STATEMENTS 

INDIVIDUAL SESSIONS                                                                                	 1,816 ENTREPRENEURS

TOTAL ASSISTED                                                                                  	 4,831 ENTREPRENEURS
WORKSHOP SPONSORS: BANKRI, BANKNEWPORT, BLUESTONE BANK, BRISTOL COUNTY SAVINGS BANK, CAPE & COAST BANK AND  
	                                    CENTREVILLE BANK.           

BUSINESS ASSISTANCE
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SEED Corporation 2025 Annual Meeting Award Recipients

Regional Business Advocate of the Year
SEED Corporation has selected Diane Fournaris, State Director for the Rhode Island Small Business Development Center 
(RISBDC), as the 2025 recipient of the “Gus Yankopoulos” Regional Business Advocate of the Year for her invaluable 
contributions to small business in Rhode Island and Massachusetts. Established in 1999 in memory of Gus Yankopoulos, the 
award is presented annually on a merit basis to an individual who has performed exceptional work on behalf of the region’s 
economy. 
Diane has served as State Director of the RISBDC since 2021, with over two decades of service to the organization, as 
Associate State Director, Operations Director, and Program Manager. She leads a team of eight full-time and 11 part-time staff 
who provide no-cost, confidential advising and training to more than 800 small business owners each year. Over the past five 
years, RISBDC clients have raised $55 million in capital, created 500 jobs, and launched 80 new businesses. Under Diane’s 
leadership, the RISBDC successfully renewed its accreditation in September 2025, meeting key benchmarks based on the 
Baldrige Criteria for Performance Excellence.
Prior to joining the RISBDC, Diane worked in the communications field as Public Relations Director for the Institute for 
Operations Research and the Management Sciences, an international professional association; Marketing Director for a 
municipal redevelopment authority; and owner of Communications Concepts, a public relations agency specializing in high 
tech companies based in Waltham, MA.  While operating her business, Diane was a client of the Massachusetts SBDC, which 
helped her to expand and strengthen the business.  Earlier in her career, she was a business reporter and editor for Fairchild 
Publications, and a newspaper journalist.
A graduate of the S.I. Newhouse School of Public Communications at Syracuse University, Diane exemplifies dedication to small 
business growth and community development. SEED proudly recognizes her outstanding commitment to the local economy. 

Start-Up Business of the Year
SEED has selected Giusto in Newport, RI as the 2025 recipient of the Start-Up Business of the Year Award. Founded in 2020, 
Giusto of Newport is owned by Kevin O’Donnell who was born and raised in Rhode Island and was inspired by over two decades 
of restaurant industry experience. The freestyle Italian flair of this beautiful restaurant was the result of experiences that spanned 
from New England to New York to Italy and France. Giusto (Italian for “just, fair and right”) is located at the Hammetts Hotel 
on Commercial Wharf in Newport and boasts incredible water views and an expansive patio, as well as intimate indoor dining 
options.
In 2020, Kevin was referred to SEED by Brooke Darcy of BankRI. The $1.2 million project included build-out, equipment, and 
FF&E (acquired through leases, a friend investment loan and build-out allocations), but he was seeking the final piece to open 
the doors - working capital! This casual, upscale Italian restaurant has 76 seats inside (including a 14-seat private dining room) 
and an outdoor patio on the water providing an additional 113 seats during the busy summer season. In the past three years this 
dining sanctuary has shown increasing revenues and the addition to the community of 72 full-time jobs since opening.
Giusto is firmly anchored in its community and has provided support and fundraising events in partnership with the MLK Center 
in Newport; Newport Pride, FeedRI in support of the food pantry at Rogers High School in Newport; Plates with Purpose to 
raise funds for mom’s and their families who experience domestic abuse (over 250 meals in the last three years); World Central 
Kitchen (benefactors have included Ukraine at the start of the war, Turkey after the earthquake and Gaza and Israel), and earlier 
this year over $5,000 for the Jacques Pepin Foundation that supports youth and second chance training in culinary schools. 
Through these partnerships Giusto aims to give back to their community that supports them and makes a positive impact beyond 
their walls!
Kevin and his team firmly believe that Giusto is built on one guiding belief: Do the right thing! “That means caring for the team 
first because genuine hospitality begins with how we treat each other. When we create a culture where everyone feels safe, 
respected and supported, those feelings will reach every guest who walks through the doors!” A winning philosophy that has 
helped the team expand to three more food venues since 2020 – Mother Pizzeria in Newport, as well as Giusto PVD and Mother 
Pizzeria PVD in Providence, RI. Congratulations to Kevin, his HR specialist and wife, Sarah Bellemore, and their whole culinary 
family for their growth and shining example in this challenging industry. Congratulazioni!

Small Business of the Year
SEED has selected ohDEER South Shore in 
Carver, MA as the 2025 recipient of the Small 
Business of the Year Award.  ohDEER is a 
franchise that David Mulcahey worked for 
starting in 2006 while in college and then he 
took the leap into entrepreneurship and became 
a franchisee in 2014 with ohDEER South Shore 
and then followed with ohDEER Cape Cod 
in 2016.  ohDEER offers all-natural, safe for 
people and pets, deer, tick and mosquito control 
services which allows everyone to Enjoy More 
Time Outside.        
In 2019, Stephen Peck, from Cape Cod Five 
approached SEED as an SBA 504 financing 
partner for David to purchase the property 
located at 157 North Main Street in Carver 
consisting of a 1,236 SF former residence on 
a 1.53-acre lot and construct a 5,000 SF steel 
metal building on the property.  The $850M 
total project provided dedicated offices within 
the existing building and the new steel metal 
building with four overhead doors to store 
ohDEER’s vehicles, equipment and products.  
Since the financing project was approved in 
2019, ohDEER has grown from $763M in sales 
to $4.5 Million in 2024.  This impressive growth 
has allowed ohDEER to increase their staff from 
8 to 52 full-time employees.  
ohDEER has also established community 
initiatives through T.I.C.K., which stands for 
Take Initiative, Check Kids and provides free, 
recurring services from Spring to Fall in the play 
areas at 43 local preschools to control the tick 
population.  In addition, T.I.C.K. provides each 
preschool with educational materials about ticks 
and tick prevention to send home, for parents to 
learn more about how to protect their children.      
SEED Corporation recognizes ohDEER South 
Shore as the 2025 Small Business of the Year 
Award recipient for their outstanding financial 
performance and significant job creation, as 
well as their community initiatives to keep kids 
safe so they can Enjoy More Time Outside.    

LOANS MADE BY PROGRAM
	 FY 2025*	                                1983 TO 2025**
PROGRAM	 $	 NUMBER	 LOAN	 PRIVATE	 NEW JOBS
	 JOBS	 OF LOANS	 AMOUNTS	 LEVERAGE	 CREATED
	 34*
SBA 504 	 $26.1 MM         	 861       	 $358.6 MM      	 $715.7 MM       	 6,657
STARTED IN 1983                     	 360 JOBS
                                                        	 2
SBA GUARANTY (7A)               	 $190.0M       	 164             	 $45.3 MM        	 $17.6 MM          	 1,601
STARTED IN 1990 ***                        	 15 JOBS
	 29
REVOLVING LOAN FUNDS    	 $4.89 MM         	 687             	 $49.8 MM       	 $209.3 MM          	 3,917 
STARTED IN 1984                       	 367 JOBS
ENTERPRISE FUND                    	 -                 	 244             	 $15.7 MM                 	 --                	 1,144      
1994 TO 2005                                 	 -
	 17
MICRO LOAN                           	 $419.5 M         	 676            	 $22.0 MM        	  $28.6 MM           	1,941
STARTED IN 1994                     	 38 JOBS
                                                     	 82
TOTALS                               	 $31.6 MM       	 2,632           	 $491.4 MM        	 $971.2 MM        	 15,260
                                                	 780 JOBS
*Loans approved and funded. **Loans closed. ***In 2012, SEED became an SBA Community Advantage Lender.
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BALANCE SHEET
ASSETS	 9/30/25*	  9/30/24
	 Cash-Unrestricted...................................................$2,913,642       .............................$3,411,527
	 Cash-Loan Funds (Restricted)..................................5,404,156       .............................. 3,481,336
	 Interest Receivable........................................................98,064       ................................... 51,254
	 Notes Receivable-Loan Funds...............................22,409,349       ............................ 20,716,156
	 Grant Receivable.........................................................178,883       ................................... 93,926
	 Prepaid Expenses.......................................................... 11,260       ................................... 13,329
	 Accounts Receivable...................................................130,870       ................................. 152,543
	 Fixed Assets (Net).......................................................729,131     ................................. $758,518
TOTAL ASSETS.......................................................$31,875,355     ...........................  $28,678,589
LIABILITIES & FUND BALANCE
	 Accounts Payable........................................................$45,363       ................................. $36,781
	 Accrued Expenses.......................................................225,471       ................................. 243,430
	 Client Deposits...............................................................60,970      .................................... 51,251
	 Deferred Revenue.......................................................121,483       ................................... 53,320 
	 Notes Payable – SBA...............................................2,275,854       .............................. 2,662,960
	 Notes Payable - RI Commerce Corp........................4,424,374       .............................. 3,670,874
	 Mortgage Payable........................................................342,347       ................................. 367,177	
	 TOTAL LIABILITIES...............................................$7,495,862      ............................. $7,085,793
	 Fund Balance........................................................$24,379,493     ............................ $21,592,796
TOTAL LIABILITIES & FUND BALANCE...............$31,875,355     ............................ $28,678,589

INCOME STATEMENT
INCOME	 9/30/25*	 9/30/24
	 Federal Revenue....................................................$2,517,782       ............................ $1,876,831
	 State Revenue.............................................................335,875       ................................. 295,977
	 Other Revenue..............................................................27,000       ..................................111,500
	 Interest......................................................................1,431,648       ...............................1,116,390
	 Fees..........................................................................1,179,150       .............................. 1,120,585 
	 Loans Written Off Recovery...........................................62,710    ............................................... 0
	 TOTAL INCOME.....................................................$5,554,165     .............................. $4,521,283

EXPENSES
	 Salaries & Wages...................................................$1,910,368      ............................. $1,779,080
	 Consultants..................................................................104,489       ................................... 94,400
	 Fringe Benefits.............................................................214,797       ................................. 188,299
	 Payroll Taxes................................................................146,016       ................................. 129,369
	 Interest...........................................................................51,763      .................................... 22,487
	 Depreciation...................................................................29,388      .................................... 29,862
	 Loan Written Off...............................................................3,375      .................................... 54,325 
	 Office & Other.............................................................  307,417      .................................. 248,096

TOTAL EXPENSES...................................................$2,767,613       ............................ $2,545,918
EXCESS INCOME OVER EXPENSES......................$2,786,552       ............................ $1,975,365
*Preliminary

SEED’S FINANCIAL STATEMENT*



9

OFFICERS AND DIRECTORS
2024 - 2025

Chair – Carl W. Taber, Executive Vice President, BayCoast Bank 
Vice Chair – Catherine Feerick, Director of Land Use & Economic Development, Town of Foxborough

Treasurer – Lorraine A. Travers, C.P.A., C.F.P. 
Assistant Treasurer – Edward F. Sousa, First Senior Vice President/Senior Commercial Loan Officer, Bluestone Bank

Clerk – Richard L. Shafer, Owner, Shafer Development Services
Assistant Clerk – John Silva, Executive Vice President/Chief Lending Officer, Bristol County Savings Bank

* * *
William J. Ash, Retired-Managing Director, RI Commerce Corporation 

Rachel Barrett, Senior Vice President/Chief Credit Officer, Centreville Bank
Allyson Brainson, First Vice President/Business Banking Market Leader, Cape & Coast Bank

Keith Broyles, Senior Vice President, Cambridge Savings Bank
Timothy Cahill, President, Quincy Chamber of Commerce 

Johnny Charles, Vice President/Senior Business Consultant, J.P. Morgan Chase
Rebecca Collins, President, Collins Construction Co., Inc.

Christopher Cooney, CEO, Metro South Chamber of Commerce
Crystal DaCruz, Founder & CEO, Boxed in Black

Doris De Los Santos, President, OnePreneur Solutions, LLC
Charles DeBevoise, Shareholder/Director, Davis Malm Attorneys
Charles Dwyer, Senior Vice President, Middlesex Savings Bank

Bradford P. Egan (Advisory), Chief Operating Officer, BrightBridge Credit Union
Patrick J. Gaughan, Vice President/Senior Credit Officer, Mechanics Cooperative Bank

Maria Gooch-Smith, Consultant, Retired-Former SEED Executive Director
Brian Griffin, Senior Vice President/Regional Executive Commercial Banking, Rockland Trust Company

James Hanlon, Senior Vice President/Chief Credit Officer, North Easton Savings Bank
James Horrigan, Senior Vice President/Team Leader, Dedham Savings

April Lynch, Chief of Staff and Strategic Development, Bristol Community College
Cheryl A. McCormick (Advisory), Vice President Commercial Lending, Rockland Federal Credit Union

Paul S. Medeiros, Executive VP/Director of Commercial Lending, BankFive
Jennifer Menard, Vice President of Economic & Business Development, Bristol Community College *

Susan Murray, Executive Director, South Eastern Economic Development Corporation
Joseph Orlando, CPA/CGTMA, Charland, Marciano & Company, CPA’s LLP

Michael O’Sullivan, CEO, One SouthCoast Chamber
Deborah Pannullo, President, Pannullo & Associates 

Stephen Peck, Regional Manager/Vice President/Commercial Loan Officer, Cape Cod 5 
Jeffrey P. Pineault, CFO, LaFrance Hospitality Company

Paul Ruocco, Senior Vice President/SBA Program Manager, Eastern Bank
STAFF

Susan Murray, Executive Director
Diana Arocho, Commercial Loan Assistant

Tamarah Bacon, Vice President/Lending Officer
Holly Bradley, Closing and Portfolio Administrator

Ling Ling Chang, Business Manager/CPA
Laurie Driscoll, Vice President/Commercial Loan Officer

Cheryl Gouveia, Portfolio Management
Lisa Holmes, Senior Vice President/Lending Team Leader

Christine Lacy, Operations Manager
Angela Laperriere, Vice President/Business Assistance Manager & Lending Officer

Caroline Lemieux, Servicing Clerk
Ashley Ricard, Business Assistance & Marketing Officer

Anne Rounds, Vice President/Closing Manager
Sidonia Silva-Reyes, Assistant Vice President/Portfolio Manager

Patrick Smith, Vice President/Commercial Credit Analyst
Lindsey Williams, Vice President/Senior Commercial Credit Officer

*Resigned
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MEMBERS  2024-2025

Stephen Almeida
Ann Auger 
Anthony Aveni
William Benford
Brandon Cannata
Jeffrey Charnel
Jane Coderre
Rebecca L Collins
Courtney DaCunha
Robin David
Patrick Deady
James Duff
Catherine Feerick
Nancy Fernandes
Paula Forsee
Michelle Gancarski

Patrick Gaughan
Leland Goldberg
June Goguen
Alissa Hall
Rick Hamilton
James Hanlon
Mary Johnson
Kati Kelley
Dennis Leahy
Luke Lehman
Michael Letendre
Paul Leveillee
Mackenzie Long
April Lynch
Christopher Lynch
Denise Martinez

Louis Massa
Curtis McKinney
Paul Medeiros 
Jennifer Menard
William Mendonca
George Mendros
Von Marie Moniz
John Moran
Kelly Murray
Patrick Murray, Jr. 
Susan Murray
Caroline Norato
Seamus O’Connell
Michael O’Sullivan
Jeffrey Pagliuca    
Michael Paiva

Thomas Percy
Jeffrey Pineault
Matt Pretti 
Christy Rego
Sandra Resendes
Roxanne Richards
Michele Roberts
Laurie Robinson
Andrew Rodrigues
Lucas Saunders
Richard Shafer
John Silva
Kris Silva
Glenn Silverberg
Rebecca Sircar
Edward Sousa 

Kristen Sparks
Linda Sternfelt
Carl Taber
Stephanie Terra
Lorraine A. Travers
Jill Tremblay
Joseph Varraso
Noble Vincent
Elizabeth Voss

Wissam Ajjouri
Jake Bock
Sherley Brice
Christopher Brice
Keith Broyles
Sandra Broyles
Jose Camacho
Stephen Caputo
Nicholas Carey
David Cedrone
Ren Cato

Mary Chetwynd
John Clark
Christopher Cooney
Eunide Damas
Melissa Defay
Daniel Donovan 
Sergio DoRego
George Drugas
Charles Dwyer
Pamela Dziura
David Emmons

Tahtyana Ernest
Nico Fabrizio
Katherine Forbes-Smith
Valarie Glynn  
Maria Gooch-Smith
Suzanne Gordon
Brian Griffin
James Horrigan
Matthew Hunt
Michael Jachimczyk
Alison Kern

Fred Kern
Lisa Kern
Martha Kern
Cheryl McCormick
Mike Minicucci
Nancy Monroe
Harold Moody, Jr.
Gerard Nadeau
Sharon Pacifico
Susan Pardus
Stephen Peck

Scott Richards
Michael Roberge
Mark Sees
Doug Shaw
Glenn Sherman
Sean Slattery
Karl Smith
Stephen Smith
Elvett Welch

Middlesex, Norfolk & Plymouth Counties

Allyson Brainson 
John Cotton
Julie Cowan

Nanette Davidson
Shari Hayes
Mark Machesky

Christopher Merrill
Christine Parent
Patrice Pimental

Robert Reisner
Shanika Rogowski
Robert Talerman

Tracy Westgate
Donna Zayatz
Richard Zilewicz

Hasan Ali
William J. Ash    
Lisa Barboza
Rachel Barrett
Doris Blanchard
Jason Costa
Troy Costa
Crystal DaCruz	

Doris De Los Santos
Paola Fernandez
David Ferreira
Diane Fournaris
Paul Harden
Kevin Hazebrouck
Joe Hindle
Kristi Jensen

John Kennedy
Walter Kondon
Patrick Laundry
Alizete Lagasse
Pamela LaBreche
Ericka Levesque
Kevin Lewis
Paul Marchetti

Neil Martin
Bill McCourt
Colleen Moulton
Peter Murray
Jocelyn Nacci
Joseph Orlando
Nicholas Pacheco
Deborah Pannullo

Robert Piechota
Thomas Quinlan
Scott Ritch
Richard Testa
Matthew Trabucco
Annisha Vasquez

Rhode Island & Other

Bristol County

Barnstable, Dukes and Nantucket Counties

Sandra Cano
Johnny Charles 
Charles DeBevoise	

Bradford P. Egan
Niten Chitkara
Jeff Hansel

Adriana Moschella
Robert Nelson
Paul Oliveira

Paul Ruocco
John Santos
Ili Spahiu	

Matthew Spoehr

Suffolk County



SoCo Tavern,  
Fairhaven, MA Panopticon Imaging, Rockland, MA

Olivia’s Restaurant, Fairhaven, MA

Frogs Videography LLC, North Dartmouth, MAFrogs Videography LLC, North Dartmouth, MAFrogs Videography LLC, North Dartmouth, MAFrogs Videography LLC, North Dartmouth, MA

Reaching Heart School of Ballet, West Harwich, MA

Dimitri’s Pizzeria
Warwick, RI

Maddison Russo Therapy, 
New Bedford, MA Churrascaria Novo Mundo, Dartmouth, MA

Bloomy Esthetic, Inc. 
Hyannis, MA

Law Office of Ondine  
Galvez Sniffin, Esq.,  

New Bedford, MA

43 Years of Service to Small Businesses

80 DEAN STREET 
TAUNTON, MA 02780

(508) 822-1020      
www.seedcorp.com

SOUTH EASTERN
ECONOMIC DEVELOPMENT
CORPORATION


