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As we reflect on 2020, most of us will remember
the year as one filled with struggles and unimag-
inable grief.  The year will be primarily defined
by the CovID-19 pandemic which fueled global
social and economic disruption, forced us all in-
side, canceled celebrations and memorials, and
compelled each of us to decide what is truly im-
portant.  We witnessed a Presidential election
and social injustice divide our nation, multiple
natural disasters including an earthquake in
Massachusetts, and snow on halloween.  our
communities have never been asked to do more
for each other.  The team at SEED faced these
challenges, and then some, as we worked tire-
lessly to support our existing clients navigate
rapidly changing SBA guidelines.  our team was
also instrumental in offering small businesses in
our region much needed information on financ-
ing options and resources available through our
partner agencies to preserve their small busi-
nesses and support their families. 

Despite the many struggles we all faced in
2020, we were also fortunate to witness heroic
acts of bravery, selflessness, kindness, compas-
sion and generosity as our nation pulled to-
gether to  combat the very issues that sought to
divide us. 

The SEED team was fortunate to celebrate a
few bright spots during the year, the highlight
being awarded a $3.6 million grant award from
the Department of Commerce, Economic Devel-
opment Administration (EDA) under the CARES
Act in August 2020.  These funds are desig-
nated to help alleviate the sudden and severe
economic dislocation caused by the CovID-19
pandemic and to support economic resiliency in
our region.  These new EDA funds are instru-
mental in the stabilization and rebuilding of main
street businesses, job creation and ensuring
goods and services are available to under-
served markets and economically distressed
areas.

In 2020, SEED continued to expand its efforts in
the Small Business Administration’s 504 Pro-
gram.  loan approvals of $14.7 million and loan
closings of $12.7 million represent an increase
of 146% and 21% respectively over the prior
year.  These loans were made with participation
from the region’s financial institutions and re-

sulted in an additional $25 million invested in
small businesses and the creation of 140 new
jobs.  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 2021 and continuing to provide excep-
tional levels of service to you and your clients.

In addition to the SBA 504 Program, SEED
closed an additional 38 small business loans to-
taling $1.9 million. These loans ranged in size
from $6,000 to $150,000, and their availability
enabled small businesses to start up, expand
and create 225 new jobs in our region. These
loans were made in participation with the re-
gion’s financial institutions to meet a financing
gap or to small businesses directly who were
not able to obtain conventional financing. These
loans generated another $7.6 million from finan-
cial institutions and private funds. 

In addition to the $3.6 million grant from the
EDA CARES Act, SEED received a $557 million
grant from the Community Development Finan-
cial Institution (CDFI) Fund under the U.S. De-
partment of the Treasury and a $100,000 grant
from the Commonwealth of Massachusetts. 

With grants from the SBA and sponsorships
from local financial institutions, SEED held 41
free workshops attended by 993 entrepreneurs,
and provided individual business assistance to
another 624 small business owners for a total of
1,617 entrepreneurs assisted. This is a 72% in-
crease over last year and is a testament to the
unwavering spirit of entrepreneurship in our re-
gion.

As the region’s local development company for
the last 38 years, SEED has made 2,231 loans
totaling $399 million, leveraging $825 million
from financial institutions and private funds and
was instrumental in the creation of 13,450 new
jobs. 

SEED ventures lP is a $20 million mezzanine
fund sponsored by SEED and licensed by the
SBA in 2005 as a Small Business Investment
Company.  This fund made 30 investments total-
ing $14.4 million in companies with solid poten-
tial for growth and job creation.  The fund,
comprised of 14 investors, was established to

address the need for investment capital under
$1 million in the region. The fund is winding
down its two final investments. 

For their support over the last 38 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;
SBA; U.S. Economic Development Administra-
tion; CDFI Fund: MassDevelopment: MA Execu-
tive office of housing and Economic
Development; RI Commerce Corporation; and
U.S. Department of Agriculture. 

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
Committee, Small Business loan Committee,
Nominating Committee and a very competent
and loyal staff. 

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, 

Wayne Carvalho 
Chairman of the Board

Susan Murray

Executive Director
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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.

Bristol County

WAYNE CARvAlho
Chairman of the Board

Barnstable, Dukes and Nantucket Counties

SUSAN E. 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 Lender under 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 200 members and 36 directors. The membership represents: community business
organizations; local economic development officials; financial institutions; and small
businesses.  SEED has a staff of twelve.  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 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 bank 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.  An SBA 504 debenture 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 is responsible
for all the 504 paperwork.

Ten years for machinery and equipment and 20 or 25 years for real estate projects for the
use of the business.  Interest rate is fixed and close to the prime rate.  Last year’s rate
averaged 3.22% fixed (25 year), 3.10% fixed (20 year), and 2.85% fixed (10 year).

For-profit corporation, partnership or proprietorship; industrial or commercial enterprise;
net worth not in excess of $15 million; less than $5 million average net profit after taxes
during previous two years.     

Acquisition of land and buildings; construction and/or renovation; leasehold improvements;
machinery and equipment; furniture and fixtures; interim interest; and professional fees. 

A minimum of $50,000 (a total project of $125,000), and maximum of $5.5 million on a
project of $13.75 million or more.  On projects smaller than $400,000, SEED evaluates
the benefits to the client, and may use its Revolving Loan Fund as a “Mimic 504”.

One job for each $75,000 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
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SEED established the Revolving Loan Fund (RLF) Program with grants from the U.S. Eco-
nomic Development Administration (EDA) and the Commonwealth of Massachusetts.
Since 1984 SEED has received a total of $6.5 million in EDA and State grants to provide
gap financing for small businesses.

In 2010, 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
four grants totaling $3.9 million, matched by $850,000 in state grants. SEED has also 
received a $1,080,000 loan from RI Commerce. These funds serve as capital for loans
up to $250,000. 

Under the RLF Program, SEED provides loans up to $200,000 which can be used as the
down payment on a larger project.  These loans are usually made in conjunction with a
participating financial institution.  The SEED portion of the project is usually 30 percent but
can be larger if there is a demonstrated gap.    

Manufacturing, agriculture and fishing, retail, wholesale and service businesses; net worth
not in excess of $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 and an interest rate below
market and fixed, currently 5%.  Without bank participation the interest rate is 6%
fixed. 

SEED administers this program with $1.2 mill ion in grants from the State of
Massachusetts, and loans from SBA.  Under SBA’s Micro Loan Program, SEED
has access to $2.5 million in loan funds to assist small businesses in Massachusetts
and Rhode Island.  The following banks have contributed to the reserve fund 
required for this program: Bank of America; BayCoast Bank; Bluestone Bank; Bristol
County Savings Bank; Cambridge Savings; Cape Cod Five; Dedham Savings; Eastern
Bank; HarborOne Bank; Mechanics Bank; Middlesex Savings Bank; Rockland Trust; 
Santander; and Webster Bank.

Under the Micro Loan Program, SEED provides loans up to $50,000 which can be used
for working capital, machinery and equipment, and furniture and fixtures.  

Manufacturing, retail, wholesale and service businesses.

The term is up to six years.  The interest rate is close to market and fixed, currently 6%.



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

1. Friends Marketplace, Orleans, MA Cape Cod Five Cents Savings   1,850     764 4

________________________________________________________________________________________________________________________________________

2. Taqueria La Raza, LLC, New Bedford, MA Taunton Federal Credit Union    370      156       4

________________________________________________________________________________________________________________________________________

3. Beach Dogz Daycare & Enrichment, LLC, Plymouth, MA Rockland Trust Company 466    196  3

________________________________________________________________________________________________________________________________________

4. Relaxation Works, Raynham, MA Bristol County Savings Bank      375      159        3

________________________________________________________________________________________________________________________________________

5. Aspinwall Plumbing & Heating Co., Inc., Marshfield, MA Rockland Trust Company 495      200        7

________________________________________________________________________________________________________________________________________

6. Mass Quality Ride, Inc., Brockton, MA Bank of America 2,200     908       15   

________________________________________________________________________________________________________________________________________

7. Aptech Graphics, Providence, RI BankNewport 364     146         3

________________________________________________________________________________________________________________________________________

8. Right Foot Shoes, LLC, Raynham, MA Bank of America 1,330     551        1

________________________________________________________________________________________________________________________________________

9. Mass Bay Counseling, Inc., Marshfield, MA Rockland Trust Company     790     329        5

________________________________________________________________________________________________________________________________________

10. ServPro Plymouth Wareham, Plymouth, MA Cape Cod Five Cents Savings    1,100     396        7

________________________________________________________________________________________________________________________________________

11. PMI/MPC, LLC, Woonsocket, RI People’s United Bank                2,250     929       23
________________________________________________________________________________________________________________________________________

12. Blades Small Engine Repair, Taunton, MA Webster Bank 400     169         3
________________________________________________________________________________________________________________________________________

13. Nelson Mechanical Design, Inc., Tisbury, MA Martha’s Vineyard Savings Bank    2,100    867         2
________________________________________________________________________________________________________________________________________

14. Safe-Serve, Middleboro, MA Rockland Trust Company 889     331         2
________________________________________________________________________________________________________________________________________

15. Medical Component Specialists, Inc., Providence, RI BankRI 800  333         3
________________________________________________________________________________________________________________________________________

16. MV Tax Services, Edgartown, MA Martha’s Vineyard Savings Bank       420     177        2
________________________________________________________________________________________________________________________________________

17. The Magical Years Early Learning Center, Pembroke, MA Rockland Trust Company 1,577     641        4
________________________________________________________________________________________________________________________________________

18. Newport Electric Construction Corp., Bristol, RI BankNewport 1,200     497       10
________________________________________________________________________________________________________________________________________

19. South Shore Deer, Tick & Mosquito, Inc., Carver, MA Cape Cod Five Cents Savings       850     354         3
________________________________________________________________________________________________________________________________________

20. Yoga on the Vine, Edgartown, MA Martha’s Vineyard Savings Bank      400     165         1
________________________________________________________________________________________________________________________________________

21. Jade Engineered Plastics, Inc., Warren, RI Rockland Trust Company        17,654   4,465        6

SUBTOTAL LOANS CLOSED                                                                             $37,880   $12,733     111

4

LENDING OUTCOMES
October 1, 2019 - September 30, 2020

SBA 504 PROGRAM



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

1. Catrine, Hingham, MA NA 20                15          1
________________________________________________________________________________________________________________________________________

2. SOLO Golf, Scituate, MA NA 102 50          3
________________________________________________________________________________________________________________________________________

3. Schlick Engineering, Lakeville, MA NA 65                  50          3
________________________________________________________________________________________________________________________________________

4. Quad’s Automotive Repair Corp., Narragansett, MA  NA 50 50 4
________________________________________________________________________________________________________________________________________

5. Karen Peabody, LICSW, East Bridgewater, MA        NA 173 25 5
________________________________________________________________________________________________________________________________________

6. Aptech Graphics, N. Providence, RI NA 15                  15         3
________________________________________________________________________________________________________________________________________

7. Create. Art in Community, Roslindale, MA              NA                                             50                  40         2
________________________________________________________________________________________________________________________________________

8. Ashland Ale House, Ashland, MA                            NA                                           1,000               50        55
________________________________________________________________________________________________________________________________________

9. Pickle & Board, LLC, Bristol, RI                              NA                                             50                  50         2
________________________________________________________________________________________________________________________________________

10. Island Transport, Oak Bluffs, MA                            NA                                             50                  50        2
________________________________________________________________________________________________________________________________________

11. Catrine, Hingham, MA                                             NA                                            5                      5        1
________________________________________________________________________________________________________________________________________

12. Espalier Fine Gardens, East Greenwich, RI              NA                                             6                      6        1
________________________________________________________________________________________________________________________________________

13. Old Station Outdoor Landscape & Supply, Inc., Norton, MA NA 17                          17          3
________________________________________________________________________________________________________________________________________

14. The Game Reserve, LLC, Middleboro, MA                  NA                                           350                 20         2
________________________________________________________________________________________________________________________________________

15. Bagwell Farms of RI, Inc., Foster, RI                          NA                                            64                 50         2
________________________________________________________________________________________________________________________________________

16. Khessed Receptive Home Care, Dighton, MA             NA                                             45                 25         2
________________________________________________________________________________________________________________________________________

17. Snapology, No. Providence, RI                                   NA                                             20                 20         1
________________________________________________________________________________________________________________________________________

18. Thermalogix, LLC, Lincoln, RI                                   NA                                             35                 20         1
________________________________________________________________________________________________________________________________________

19. Giusto, Newport, RI                                                  NA                                         1,200                 50       12
________________________________________________________________________________________________________________________________________

20. Clauss Landscape Construction, Carver, MA            NA                                              54                 50         2
________________________________________________________________________________________________________________________________________

21. Kidsports, Stoughton, MA                                        NA                                               50                 50        2
________________________________________________________________________________________________________________________________________

22. The Corner Grill, LLC, Providence, RI                       NA                                             214                 35        3
________________________________________________________________________________________________________________________________________

23. DAM Tri-Axle Services, LLC, Marion, MA                  NA                                              59                  50        1
________________________________________________________________________________________________________________________________________

24. J. Dyer Fuel, Raynham, MA                                     NA                                               47                  15        2

TOTAL MICRO LOANS                                                                                  $3,741        $808     115           

MICRO LOAN PROGRAM

PARTICIPATING FINANCING ($000’S) NEW

SMALL BUSINESS BANK TOTAL SEED JOBS

1. J.M. Pet Resort, Brockton, MA North Easton Savings Bank 4,662   1,920     14
______________________________________________________________________________________________________________________________________

2. T Sikorski Enterprises, Lakeville, MA Rockland Trust Company 450     189        2  
______________________________________________________________________________________________________________________________________

3. Zibernet, LLC, Stoughton, MA Eastern Bank 749     312 5
______________________________________________________________________________________________________________________________________

4. Sweet Stuff Bake Shop, LLC, Norton, MA Mansfield Co-Operative Bank 1,140     382        3
______________________________________________________________________________________________________________________________________

5. Barber Drywall, Inc., East Wareham, MA Sharon and Crescent United CU     450     189        3
______________________________________________________________________________________________________________________________________

6. Mashpee Physical Therapy at Deer Crossing, North Falmouth, MA Rockland Trust Company 565     237       2

SUBTOTAL APPROVED NOT CLOSED                                                                $8,016     $3,229     29     

TOTAL 504 LOANS FY 2020                                                                                $45,896  $15,962   140

SBA 504 PROGRAM APPROVED not yet closed
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WORKSHOPS (41) / ATTENDEES 993  ENTREPRENEURS
• FUNDAMENTALS OF PLANNING, PREPARING FOR AND FINANCING YOUR BUSINESS 

INDIVIDUAL SESSIONS                                                                                624  ENTREPRENEURS

TOTAL ASSISTED                                                                                  1617 ENTREPRENEURS
WORKSHOP SPONSORS: DEDHAM SAVINGS, BLUESTONE BANK, NAVIGANT CREDIT UNION, ROCKLAND TRUST, 
MA SMALL BUSINESS DEVELOPMENT CENTER AT CLARK UNIVERSITY AND SOUTH SHORE ECONOMIC DEVELOPMEN  T    CORPORATION

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

1. Seaside Counseling Services, LLC, Plymouth, MA First Citizens Federal Credit Union 190               51            2
________________________________________________________________________________________________________________________________________

2. The Hair Factory, LLC, West Warwick, RI Centreville Bank 200           65        4
________________________________________________________________________________________________________________________________________

3. Essentia Health and Wellness Center, LLC, Fall River, MA BankFive                                       335 78         4 
________________________________________________________________________________________________________________________________________

4. Karen Peabody, LICSW, East Bridgewater, MA         Rockland Trust Company              173            58        5
________________________________________________________________________________________________________________________________________

5. Sha-Nic Auto Body, Lakeville, MA                            Rockland Trust Company               650           65        5
________________________________________________________________________________________________________________________________________

6. Falmouth Women’s Health, P.C., Mashpee, MA Rockland Trust Company               473            75        2
________________________________________________________________________________________________________________________________________

7. Ashland Ale House, Ashland, MA                             Mechanics Cooperative Bank      1,000            50       55
________________________________________________________________________________________________________________________________________

8. Pete’s Landscaping, LLC, Chatham, MA                   Cape Cod Five                                450            68        2
________________________________________________________________________________________________________________________________________

9. Salto’s Liquors & Food, LLC, Brockton, MA (2)         Eastern Bank                                 250          113       4
________________________________________________________________________________________________________________________________________

10. The Inner You, LLC, Warwick, RI Greenwood Credit Union                215            86       9
________________________________________________________________________________________________________________________________________

11. The Game Reserve, LLC, Middleboro, MA                 Taunton Federal Credit Union        350           100      2
________________________________________________________________________________________________________________________________________

12. Giusto, Newport, RI                                                  NA                                                1,200           75      12
________________________________________________________________________________________________________________________________________

13. The Corner Grill, LLC, Providence, RI NA                                                 214           150      3

TOTAL RLF LOANS                                                                                        $5,700      $1,034    109                               

Includes loans made with grants from the U.S. Economic Development Administration (EDA), the Community Development 
Financial Institution (CDFI) under the U.S. Department of the Treasury and a loan from RI Commerce Corp.

REVOLVING LOAN FUND (RLF)

LOANS MADE BY PROGRAM
PROGRAM FY 2020 CUMULATIVE LOANS CLOSED 1983 TO 2020

$ NUMBER LOAN PRIVATE NEW JOBS
JOBS OF LOANS AMOUNTS LEVERAGE CREATED

44*
SBA 504 $27.0 MM         781        $299.4 MM      $622.7 MM        6,075
STARTED IN 1983                     140 JOBS

1
SBA GUARANTY (7A) $150 M       143              $42.7 MM        $16.8 MM          1,477 
STARTED IN 1990                        3 JOBS
SBA CA certified 2012

14
REVOLVING LOAN FUNDS $1.03 MM         533             $26.7 MM       $165.5 MM          3,106
STARTED IN 1984                       109 JOBS

ENTERPRISE FUND -                 244             $15.7 MM                 --                1,144   
1994 TO 2005                                 -

24
MICRO LOAN $808 M         531            $14.1 MM        $20.3 MM           1,648
STARTED IN 1994                     115 JOBS

83
TOTALS $29.0 MM       2,232           $398.6 MM        $825.3 MM        13,450

364 JOBS
*Loans approved plus loans funded   

BUSINESS ASSISTANCE

• UNDERSTANDING FINANCIAL STATEMENTS  
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SEED Corporation 2020 Annual Meeting Award Recipients

Jordi Labs, LLC – Small Business of the Year

Jordi Labs, LLC of Mansfield, MA has been selected
as this year’s Small Business of the Year. The com-
pany was founded in 1980 by Howard Jordi, and for
the past eight years has been run by his son Mark
Jordi and longtime family friend Patrick Burke.

The team of Ph.D scientists at Jordi Labs specializes
in providing high-quality analytical chemistry services
and came to SEED in 2013 for SBA 504 financing,
which allowed the business to purchase their com-
mercial property in Mansfield. Since the completion of
the project, Jordi Labs has seen consistent revenue
increases, and are currently on track to increase rev-
enue by 22% from 2017 to 2020. With this impressive
growth in sales, the company has also increased staff
from 22 employees at the time the loan was made to
41 employees.

David Emmons – Banker of the Year

David Emmons of Rockland Trust is this year's
Banker of the Year recipient. Dave partnered with
SEED on multiple financing projects during Fiscal
Year 2020, all of which demonstrate his confidence in
the SBA 504 program. His ability to determine which
loan programs are the best fit for his customers truly
underscores his commitment to strengthening the
small business community and is among the reasons
he was chosen to receive this award.  

“I am extremely grateful to receive this recognition
from SEED," stated David. "Their team of lenders are
experts in small business and 504 lending who are
always adding value to our customers’ relationship.  I
feel confident when discussing with borrowers the
benefits of partnering with SEED that they will do
everything possible to advocate for our customer
amongst their underwriters and the SBA, if neces-
sary.  Working with SEED is a true partnership and I
take great honor in receiving this award.”

Pasquale "Pat" Ciaramella – Regional Business Advocate of the Year

Pasquale "Pat" Ciaramella is the 2020 recipient of the Regional Business Advocate of the Year. The award
is presented every year in memory of Gus Yankopoulus for his involvement in SEED’s early years, and
also in appreciation and recognition of his lifetime work to build the region’s economy.  

Pat has served on SEED’s Board of Directors for the past 11 years, and was a SEED member for many
years before that. He dedicated 42 years of service to the Old Colony Planning Council, and was named
Executive Director in 2011. Pat has made countless contributions to the City of Brockton and the surround-
ing communities for the advancement of small businesses.

In 2020, SEED Corporation was awarded a $3.6 million grant from the Economic 
Development Administration CARES Act Recovery Assistance Fund to provide critical
gap financing to Massachusetts businesses negatively affected by COVID-19. e pro-
gram offers loans up to $350,000 at competitive rates over flexible terms in order to be
as advantageous as possible to borrowers as they navigate the challenging economic
climate. Under this loan program, businesses can use the funds to purchase real estate,
machinery and equipment, furniture and fixtures, make leasehold improvements, and
acquire additional working capital.  With this year’s increased funding, SEED was and
will continue to be instrumental in aiding the regional economy, retaining local jobs,
creating new opportunities, and stabilizing the distressed businesses that play a vital
role in sustaining the economic strength of the Commonwealth.  

EDA CARES ACt AwARD



BALANCE SHEET

ASSETS 9/30/20* 9/30/19
Cash-Unrestricted ..................................................$1,665,669       ............................$1,025,876
Cash-Loan Funds (Restricted) .................................2,535,641       ..............................2,218,546
Interest Receivable .......................................................41,450       ...................................37,234
Notes Receivable-Loan Funds.................................9,407,839       ..............................9,843,617
Grant Receivable ..........................................................79,558       ...................................88,669
Prepaid Expenses ...........................................................1,563       ...................................14,523
Accounts Receivable.....................................................58,905       .................................107,408
Fixed Assets (Net) .......................................................868,101 ..................................893,409

TOTAL ASSETS ......................................................$14,658,726 ............................$14,229,282

LIABILITIES & FUND BALANCE
Accounts Payable .........................................................$9,927       .................................$19,758
Accrued Expenses ......................................................155,167       .................................110,584
Client Deposits ..............................................................76,140      ....................................48,908
Deferred Revenue...........................................................2,055       ...................................68,968
Notes Payable – SBA/RI ..........................................3,040,952       ..............................2,720,295
Mortgage Payable .......................................................458,314 .................................490,416

TOTAL LIABILITIES ..............................................$3,742,555 .............................$3,458,929

Fund Balance .......................................................$10,916,171 ...........................$10,770,353

TOTAL LIABILITIES & FUND BALANCE ..............$14,658,726 ............................$14,229,282

INCOME STATEMENT

INCOME 9/30/20* 9/30/19
Federal Revenue.......................................................$375,000       ...............................$776,594
State Revenue.............................................................110,000       .................................100,000
Other Revenue..............................................................87,000       ...................................42,927
Interest ........................................................................521,783       .................................502,447
Fees ............................................................................861,603 ..................................942,837

TOTAL INCOME ....................................................$1,955,386 .............................$2,364,805

EXPENSES
Salaries & Wages...................................................$1,204,678      .............................$1,165,727
Consultants ...................................................................96,603       ...................................77,493
Fringe Benefits ............................................................134,309       .................................135,620
Payroll Taxes .................................................................93,738       ...................................93,828
Interest ..........................................................................19,352      ....................................24,463
Depreciation ..................................................................31,204      ....................................31,808
Office & Other............................................................. 229,684 ..................................297,039

TOTAL EXPENSES ...................................................$1,809,568 ............................$1,825,978
EXCESS INCOME OVER EXPENSES ........................$145,818 ...............................$538,827

*Preliminary

SEED’S FINANCIAL STATEMENT

8



OFFICERS AND DIRECTORS
2019 - 2020

Chair – Wayne Carvalho, Vice President/Chief Commercial Lender, First Citizens’ Federal Credit Union

Vice Chair – Charles Dwyer, Senior Vice President, Middlesex Savings Bank 

Vice Chair – Carl W. Taber, Executive Vice President, BayCoast Bank 

Treasurer – Lorraine A. Travers, C.P.A., C.F.P.  

Assistant Treasurer – Edward F. Sousa, Senior Vice President/Senior Commercial Lender, 

Bridgewater Savings Bank

Clerk – William D. Lewis, Consultant

Assistant Clerk – Anna Clune, Senior Vice President/Business Banking, Eastern Bank

Past Chair – Richard L. Shafer, President, Shafer Development Services

* * *

Paul W. Anghinetti, Senior Vice President/Market Executive, Bank of America 

William J. Ash, Managing Director of Financial Services, RI Commerce Corporation 

William Benford, First Senior Vice President, Mansfield Bank

Timothy Cahill, President, Quincy Chamber of Commerce 

Marco Capaldi, Director, Veterans Business Outreach Center

Johnny Charles, Director of Economic Development, Dorchester Bay Economic Development Corporation

Pasquale (Pat) Ciaramella, Executive Director, Old Colony Planning Council

Christopher Cooney, CEO, Metro South Chamber of Commerce

Stephen J. Donahue, Vice President Commercial Sales, Donahue Associate Commercial Real Estate

Bradford P. Egan (Advisory), Senior Vice President, Bridgewater Credit Union

Patrick J. Gaughan, Vice President/Senior Credit Officer, Mechanics Cooperative Bank

Maria Gooch-Smith (Advisory), Consultant

Edward Gromada, Vice President/Marketing, SCORE RI 

James Hanlon, Vice President, HarborOne Bank

James Horrigan, Vice President, Dedham Savings Bank

Rick Kidder, Presdient/CEO, SouthCoast Chamber/One SouthCoast Chamber

Pam LaBreche, Assistant Vice President/Navigant Credit Union

Daniel McAuliffe, Jr., Manager, Galahad Associates, LLC

Cheryl A. McCormick (Advisory), Senior Vice President, Sharon & Crescent United Credit Union

Paul S. Medeiros, Senior Vice President, BankFive

Jennifer Menard, Dean of Grant Development, Bristol Community College

John F. Moran, First Vice President, Cambridge Savings Bank

Susan Murray, Executive Director, South Eastern Economic Development Corporation

Gerard Nadeau, President, Rockland Trust Company 

Jeffrey P. Pineault, CFO, LaFrance Hospitality Company

John Silva, Executive Vice President/Commercial Lending, Bristol County Savings Bank

Stephen J. Spitz, Vice President/Regional Manager, Cape Cod Five Cents Savings Bank

Mary Waldron, Director, Bridgewater State University

STAFF

Susan Murray, Executive Director

Diana Arocho, Commercial Loan Assistant

Ling Ling Chang, Business Manager/CPA

Laurie Driscoll, Vice President/Commercial Loan Officer

Cheryl Gouveia, Vice President/Operations & Portfolio Management

Lisa Holmes, Senior Vice President/Lending Team Leader

Angela Laperriere, Assistant Vice President/Business Assistance Manager & Lending Officer

Jessica Mello, Business Assistance & Marketing Officer

Anne Rounds, Vice President/Closing Manager

Sidonia Silva-Reyes, Assistant Vice President/Operations & Servicing Officer

Lindsey Williams, Vice President/Senior Commercial Credit Officer
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MEMBERS  2019-2020

Melinda l. Ailes

Stephen Almeida

Alicia o. Ambrose

Ann M. Auger

Joseph T. Baptista, Jr.

Paul E Bartley

Kevin Beaulieu

William Benford

Stephen G. Bernardo

John E. Berton

Glenn Breese

Roger A. Cabral

Dennis P. Callanan

Shelley Cardoos

Wayne Carvalho

John F. Clark

Timothy Cole    

Donna Criscuolo

John Decker

James Duff

Bradford P. Egan

Richard M. Farmer

Bruce E. Fernandes

Michael Ferreira

Bill Foran

Paula Forsee

Jeff Garretson

Patrick J. Gaughan

Cynthia Gilchrest

June D. Goguen 

Justin Grolley

Alissa hall

Rick hamilton

Warren R. hartwell

Gary hays

John hurley

Steven J. Ingalls

Angela Johnston

Rick Kidder

Richard l. lafrance

William D. lewis

Manuel lopez

Nancy lowd

Abel Macedo

lynn A. Malasi

Daniel McAuliffe, Jr.

Anthony Medeiros

Joan Medeiros

Paul S. Medeiros

Jennifer Menard

Willitts Mendonca

Eric Miranda

Nicholas Mollo

John Moran

Betty-Ann Mullins

Susan Murray

Kevin A. Nery

Matthew Nutter

Seamus M. o’Connell

Gregory o’Donnell

Mike o’Sullivan

Ed Pariseau

Michael Patacao

Kevin Pelland

Edward Petras

Jeffrey P. Pineault

lyle Pirnie

Clifford Robbins

Claudia Rocha

harold J. Rose, Jr. 

Richard l. Shafer

Caitlin Snow

Allison Sousa

Edward F. Sousa

Richard Stang, Esq

linda Sternfelt

Carl W. Taber

Thomas Talbot

Nelson Tavares

Rich Terry

David P. Trainor

lorraine A. Travers

luke P. Travis, Esq. 

Nathan Tynan

Jeffrey viall

Kathy Watson

John Wright

Paul W. Anghinetti

Anthony J. Aveni, Jr.

Sean Boucher

Timothy P. Cahill

Pasquale (Pat) Ciramella

Anna Clune

Christopher Cooney

George Couto

John S. Davison

Stephen J. Donahue

Charles Dwyer

Tony Freitas 

Anthony Gaymes

valerie Glynn

Maria Gooch-Smith

Richard Goneau

Michael Greene

James hanlon

Norm hayes

Richard hooke

Bruce G. hughes

Wayne Janelle

Robert Jenkins

Todd Jesse

heather Johnson

Julie A. lane

Erin leahy

Brad Mahoney

Jeni lynn Mather

Rob May

Cheryl McCormick

John F. Moran

Gerard Nadeau

Kevin o’Reilly

Tom o’Rourke

Stephen C. Peck

louis Petrovic

Adrian Rawn

Joan Richards

Peter Rizzo

Stephen Smith

Sheila Sullivan-Jardim

David vincent

Mary Waldron

Middlesex, Norfolk & Plymouth Counties

Charles DeSimone

Andrew Foss 

laura Gaito

Michael Giancola 

Shari hayes

Kathleen M. Kenneally

Christopher langlais

William MacKenzie

Robert E. Reisner

Edward A. Rubel 

Stephen J. Spitz

Robert Talerman

Scott vandersall

Donna Zayatz

William J Ash    

Tamarah Bacon

Anthony Baro

Rachel Barrett

Chris Cannata, Sr.

Marco Capaldi    

Johnny Charles

Tricia A Dandrow    

Mark Devine

Stephen DiPrete

George D. Duarte, Jr.

Ana C. Dyer

Stacy Farrell

holly Ferrara

Charles Gaffney

heriberto Gonzalez

Raymond Gorman

Joshua Gorra

Gregory Gould

Edward Gromada

Gary heidel

James horrigan

Elizabeth howe 

Tom Kelly

Thomas G. Kinchla

Joe Kriesberg

Pam laBreche

Eric lichatin

Nina luchka

David lucier

oscar Mejias

Tony Mercurlo

lawrence Nannis

James Ray 

Christopher P. Rhodes

Kevin Sheehan

John Silva

Charles Smith 

Arthur Speaks 

laura A. Stack 

Nathan Stewart

lyndsay Whitehurst

Suffolk Co., MA & Rhode Island
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As we reflect on 2020, most of us will remember
the year as one filled with struggles and unimag-
inable grief.  The year will be primarily defined
by the CovID-19 pandemic which fueled global
social and economic disruption, forced us all in-
side, canceled celebrations and memorials, and
compelled each of us to decide what is truly im-
portant.  We witnessed a Presidential election
and social injustice divide our nation, multiple
natural disasters including an earthquake in
Massachusetts, and snow on halloween.  our
communities have never been asked to do more
for each other.  The team at SEED faced these
challenges, and then some, as we worked tire-
lessly to support our existing clients navigate
rapidly changing SBA guidelines.  our team was
also instrumental in offering small businesses in
our region much needed information on financ-
ing options and resources available through our
partner agencies to preserve their small busi-
nesses and support their families. 

Despite the many struggles we all faced in
2020, we were also fortunate to witness heroic
acts of bravery, selflessness, kindness, compas-
sion and generosity as our nation pulled to-
gether to  combat the very issues that sought to
divide us. 

The SEED team was fortunate to celebrate a
few bright spots during the year, the highlight
being awarded a $3.6 million grant award from
the Department of Commerce, Economic Devel-
opment Administration (EDA) under the CARES
Act in August 2020.  These funds are desig-
nated to help alleviate the sudden and severe
economic dislocation caused by the CovID-19
pandemic and to support economic resiliency in
our region.  These new EDA funds are instru-
mental in the stabilization and rebuilding of main
street businesses, job creation and ensuring
goods and services are available to under-
served markets and economically distressed
areas.

In 2020, SEED continued to expand its efforts in
the Small Business Administration’s 504 Pro-
gram.  loan approvals of $14.7 million and loan
closings of $12.7 million represent an increase
of 146% and 21% respectively over the prior
year.  These loans were made with participation
from the region’s financial institutions and re-

sulted in an additional $25 million invested in
small businesses and the creation of 140 new
jobs.  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 2021 and continuing to provide excep-
tional levels of service to you and your clients.

In addition to the SBA 504 Program, SEED
closed an additional 38 small business loans to-
taling $1.9 million. These loans ranged in size
from $6,000 to $150,000, and their availability
enabled small businesses to start up, expand
and create 225 new jobs in our region. These
loans were made in participation with the re-
gion’s financial institutions to meet a financing
gap or to small businesses directly who were
not able to obtain conventional financing. These
loans generated another $7.6 million from finan-
cial institutions and private funds. 

In addition to the $3.6 million grant from the
EDA CARES Act, SEED received a $557 million
grant from the Community Development Finan-
cial Institution (CDFI) Fund under the U.S. De-
partment of the Treasury and a $100,000 grant
from the Commonwealth of Massachusetts. 

With grants from the SBA and sponsorships
from local financial institutions, SEED held 41
free workshops attended by 993 entrepreneurs,
and provided individual business assistance to
another 624 small business owners for a total of
1,617 entrepreneurs assisted. This is a 72% in-
crease over last year and is a testament to the
unwavering spirit of entrepreneurship in our re-
gion.

As the region’s local development company for
the last 38 years, SEED has made 2,231 loans
totaling $399 million, leveraging $825 million
from financial institutions and private funds and
was instrumental in the creation of 13,450 new
jobs. 

SEED ventures lP is a $20 million mezzanine
fund sponsored by SEED and licensed by the
SBA in 2005 as a Small Business Investment
Company.  This fund made 30 investments total-
ing $14.4 million in companies with solid poten-
tial for growth and job creation.  The fund,
comprised of 14 investors, was established to

address the need for investment capital under
$1 million in the region. The fund is winding
down its two final investments. 

For their support over the last 38 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;
SBA; U.S. Economic Development Administra-
tion; CDFI Fund: MassDevelopment: MA Execu-
tive office of housing and Economic
Development; RI Commerce Corporation; and
U.S. Department of Agriculture. 

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
Committee, Small Business loan Committee,
Nominating Committee and a very competent
and loyal staff. 

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, 

Wayne Carvalho 
Chairman of the Board

Susan Murray

Executive Director
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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.

Bristol County

WAYNE CARvAlho
Chairman of the Board

Barnstable, Dukes and Nantucket Counties

SUSAN E. MURRAY
Executive Director



Aptech Graphics

North Providence, RI

Jade Engineered 

Plastics
Bristol, RI

Old Station Outdoor Landscape Supply
Norton, MA

Falmouth Women’s
Health, P.C.
Mashpee, MA

Barber Drywall
East Wareham, MA

ServPro Plymouth Wareham

Plymouth, MA

Newport Electric 
Construction
Portsmouth, RI

Espalier Fine Gardens
East Greenwich, RI

Essentia Health & Wellness Center
Fall River, MA

Blades Small Engine 
Repair, Taunton, MA

Mass Bay Counseling
Marshfield, MA

MV Sightseeing
Oak Bluffs, MA

MV Tax Services 
Edgartown, MA

Friends’ Marketplace
Orleans, MA

Ashland Ale House
Ashland, MA

Yoga on the Vine
Edgartown, MA

Aspinwall Plumbing 
& Heating Co.
Marshfield, MA

Nelson Mechanical
Design

Edgartown, MA

Bagwell Farms
Foster, RI

Giusto
Newport, RI

Solo NE
Scituate, MA

Quad’s Automotive
Service & Repair
Narragansett, RI
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38 Years of Service to Small Businesses

80 DEAN STREET 

TAUNTON, MA 02780

(508) 822-1020      

www.seedcorp.com
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