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Report to the Corporation

South Eastern Economic Development (SEED) Corpora-
tion was founded in 1982 as a mission based Not For Profit
organization. With a five-dollar investment from the South-
eastern Regional Planning and Economic Development
District, (SRPEDD), SEED was created. Creating new
jobs, retaining existing jobs, providing training and business
coaching, 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 fed-
eral, state, and local agencies, SEED has grown to a $24.7
million dollar organization supporting Massachusetts and
Rhode Island.

Over the past 41 years, SEED has made 2,476 loans total-
ing $456 million dollars. These funds leveraged an addi-
tional $907 million dollars of private investment for a total
impact of $1.4 billion dollars! This funding assisted in creat-
ing 14,300 new jobs, not bad for a five-dollar investment.

SEED has supported the entrepreneurial spirit through
many economic cycles over the past 41 years. When the
economy is struggling, SEED’s volume of referrals and re-
quests for technical and financial assistance increase sig-
nificantly.  Entrepreneurs continue to face challenges
obtaining equitable access to affordable capital.

This was certainly the case in 2023 as the nation emerged
from the unprecedented economic impact of a global pan-
demic. Steadily rising interest rates, a few large bank clo-
sures early in the year, volatility in the stock market, inflation,
regional unemployment challenges, and a housing market
crisis had traditional banks and credit unions shifting their
focus from lending to gathering new deposits. SEED was
fortunate to have ample liquidity to assist our regions’ finan-
cial institutions by partnering with them or lending independ-
ently when traditional lending was not available.

Non-traditional lending sources often promise quick access
to small dollar loans, however the costs and restrictions tied
to these loans can prove to be an unwise burden for most
small businesses. SEED’s flexible financing terms and
below market interest rates provide a safe option and equi-
table access to affordable capital for entrepreneurs who
have been declined for traditional financing.

Recovery, rebuilding, and resilience continued to be the focus
of 2023. SEED’s mission of promoting economic develop-
ment, creating jobs, offering technical assistance and small
business loans has served the region well. Our track record
and strength of our balance sheet continue to provide SEED
with new funding opportunities to drive economic growth by
investing in existing jobs and creating new jobs while lever-
aging millions in private investment. As we look forward our
efforts will focus on assisting small businesses with long-term
recovery plans while also overcoming short-term struggles.

As a Community Development Financial Institution (CDFI),
SEED’s lending is focused on underserved populations and
communities. Our target markets include Investment Areas
and Opportunity Zones certified by the CDFI Fund and Gate-
way cities certified by the Commonwealth of Massachusetts
and Rhode Island, as well as low to moderate income indi-
viduals. These markets have historically been underserved
and have higher unemployment rates and were some of the
hardest hit areas of the county by COVID-19.

SEED was fortunate to be awarded a total of $6.8 million in
new grants or interest free loans for lending in FY 2023.

In December 2022, SEED was awarded an additional $180,000
from RI Commerce Corporation for a total interest free loan of
$1.655 million for lending and technical assistance to entrepre-
neurs and small businesses in Rhode Island.

In April, SEED was awarded a third grant from Massachusetts
Growth Capital Corporation (MGCC) in the amount of
$500,000 under their Community Development Financial In-
stitution (CDFI) matching grant program. The mission of Mas-
sachusetts Growth Capital Corporation is to create and
preserve jobs at small businesses, women and minority
owned businesses, and to promote economic development
in underserved, Gateway municipalities and low- and mod-
erate-income communities across the Commonwealth. In ac-
cordance with the Commonwealth’s economic development
plan, Partnerships for Growth, the CDFI CDC Capital Match
Program was created to spur job creation across the Com-
monwealth, support entrepreneurship and small business re-
covery, sustainability, resilience, and growth by lowering the
barriers to capital access faced by small businesses.

In May, SEED was awarded a $4.5 million-dollar, ten-year
interest fee loan from Rl Commerce Corporation under the
State Small Business Credit Initiative (SSBCI). SSBCl is a
federal program administered by the Department of the
Treasury created to strengthen state programs that support
private financing to small businesses. The funds are ear-
marked for lending to small businesses that are not getting
the support they need to expand and create jobs. Busi-
nesses owned by socially and economically disadvantaged
individuals (SEDI), located in a designated investment area
or opportunity zone, or employing a low to moderate income
workforce are the priority for this program. SEED will use
these funds to make loans up to $500,000 to assist borrow-
ers with owner occupied real estate acquisitions, equipment
purchases, and other general business purpose initiatives.
SEED’s portion of the project can be up to 50%, with the re-
maining funds from a local lending institution, the borrower
and/or other SEED loan funds.

Also in May, SEED was awarded a $100,000 grant from the
Commonwealth of Massachusetts for administrative ex-
penses, and a $20,000 grant from Santander Bank, N.A.,
as part of their initiative to expand loans and services to the
needs of women, immigrant, and minority entrepreneurs af-
fected by COVID-19.

In August SEED was approved for a new loan from the SBA
in the amount of $1.6 million dollars to provide funds for the
SBA Micro Lending Program. The new loan was needed in
response to continued increased demand for small business
loans <=$50,000. This loan required a new $120,000 loan
loss reserve account. SEED contributed 50% and the remain-
ing funds were raised with grants from our local lending part-
ners. | would like to thank the following institutions for their
generous support of our LLR: BankNewport, BankRI, Bay-
Coast bank, Bristol County Savings Bank, Bluestone Bank,
Cambridge Savings, Cape Cod 5, Dedham Savings, Eastern
Bank, Greenwood Credit Union, HarborOne Bank, Mechanics
Bank, Middlesex Savings, Webster Bank.

In FY 2023, with new funding combined with existing re-
sources, SEED was able to make 55 small loans totaling $4.5
million dollars which assisted in creating and retaining 141
jobs. An additional $7.2 million dollars of private leverage was
invested in the region because of SEED’s lending programs.
Of the total small loans granted in 2023, approximately 91%

met at least one or more of our CDFI target market goals.

SEED continued to play a very active role in the Small Busi-
ness Administration’s 504 Program in FY 2023. In August,
the SBA approved SEED’s request for a Multi-State Expan-
sion to cover all counties in RI. Despite a nationwide decline
in new SBA 504 requests, SEED closed 14 new loans and
funded 19 debentures adding $19 million dollars to our port-
folio. These loans assisted in creating an additional 175 new
jobs. SEED has several large, ground up construction proj-
ects and equipment acquisition deals which have been neg-
atively impacted by supply chain disruptions. We continue
to support these projects and look forward to closing and
funding them in 2024. SBA 504 loans are made possible
with participation from the region’s financial institutions and
our combined lending last year resulted in an additional $46
million dollars of private investment.

With grants from the SBA and sponsorships from local fi-
nancial institutions, SEED participated in and/or held 84 free
small business workshops attended by 1,702 entrepreneurs
and provided individual business assistance to another
1,073 small business owners and entrepreneurs for a total
of 2,775 entrepreneurs assisted. This is a 6% increase over
last year and is a testament to the unwavering spirit of en-
trepreneurship in our region.

For their support over the last 41 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 sup-
port: Southeastern Regional Planning and Economic Devel-
opment District; U.S. Small Business Administration; U.S.
Economic Development Administration; U.S. Treasury De-
partment, CDFI Fund: Mass Growth Capital Corporation,
MassDevelopment, MA Executive Office of Housing and Eco-
nomic 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 Commit-
tee, Small Business Loan Committee, Nominating Commit-
tee, 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 for-
ward to partnering again in 2024 and continuing to provide
exceptional levels of service to you and your clients! Look-
ing ahead, we are confident there are no challenges we can-
not overcome if we all work together.

Thank you all for your trust and support.

Respectfully submitted,

A7 /M /,

Chuck Dwyer
Chairman of the Board

Swdaw & W

Susan Murray
Executive Director
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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.




BACKGROUND

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 more than 100 members and 31 directors. The membership represents: community
business organizations; local economic development officials; financial institutions; and
small businesses. SEED has a staff of fourteen. 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.

SBA 504

TERM AND RATE

ELIGIBLE BUSINESSES

ELIGIBLE PROJECT

MINIMUM AND MAXIMUM

JOB REQUIREMENT

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 are 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. 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 $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; debt refinance with or
without cash out; 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 smaller projects, SEED evaluates the benefits to
the client, and may recommend the Revolving Loan Fund as a “Mimic 504”.

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




RLF PROGRAM

HOW IT WORKS

ELIGIBLE BUSINESSES

ELIGIBLE PROJECT

TERM AND RATE

SEED established the Revolving Loan Fund (RLF) Program in 1984 with grants from
the U.S. Economic Development Administration (EDA) totaling $8.2 million, the
Commonwealth of MA $2.5 million. The RLF program provides flexible gap financing
for small businesses.

The newest award for $4.5 million came in 2023 as an interest free loan from Rl Commerce
Corporation. This award is SEED’s largest single award and is funded under the State
Small Business Credit Initiative under the U.S. Department of the Treasury. This initiative
is focused on supporting BIPOC owned small businesses in Rl and provides equitable
access to affordable capital to traditionally underserved individuals and markets. This fund
requires a 1:1 match with a traditional lender and has been well received by SEED’s RI
based partners.

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
six grants totaling $5.2 million, matched by $850,000 in state grants. SEED has also
received a $1.5 million loan from Rl Commerce. These funds serve as capital for loans up
to $250,000.

Under the RLF Program, SEED provides loans up to $350,000 in MA and up to $500,000
in Rl 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 may be up to 40% but can be larger if there is a demonstrated gap.

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 and an interest rate below
market and fixed, currently 6%. Without bank participation the interest rate is 7%
fixed.

MICRO LOAN
PROGRAM

HOW IT WORKS

ELIGIBLE BUSINESSES

TERM AND RATE

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. In FY 2023, the following banks have contributed to the reserve
fund required for this program: BankRI; BayCoast Bank; Bluestone Bank; Bristol
County Savings Bank; Cape Cod Five; Dedham Savings; Eastern Bank; HarborOne
Bank; Mechanics Bank; Middlesex Savings Bank; and Rockland Trust. The following
have pledged support in FY 2024; BankNewport; Greenwood Credit Union;
Cambridge Savings Bank; 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 including start-ups.

The term is up to seven years. The interest rate is below market and fixed, currently 7%.




SEED PORTFOLIO
October 1, 2022 — September 30, 2023

SBA “504” PROGRAM

PARTICIPATING FINANCING ($000’S) NEW

SMALL BUSINESS BANK TOTAL SEED JOBS
1. ESP Solutions Services, LLC, Taunton, MA Rockland Trust Company 3,700 1,525 8
2. Medical Record Associates, LLC / Law Office of

Tannaz N. Saponaro, Wellesley, MA Cambridge Savings Bank 5,025 2,069 28
3. Monahan’s Marine Service and Supply, Inc.,

Weymouth, MA Bluestone Bank 6,500 2,675 4
4. Royer Tree Service, Inc., Dedham, MA Dedham Savings 2,500 1,031 6
5. Camger Coatings Systems, Inc., Norfolk, MA Dean Bank 6,778 2,748 6
6. Hideaway Solutions, LLC, Little Compton, Rl BayCoast Bank 828 344 5
7. EB Marine, LLC, Warwick, Rl Greenwood Credit Union 850 352 4
8. YMY Enterprises, LLC, Boston, MA Dedham Savings 1,151 416 6
9. Something Fishy, Inc., Warwick, Rl Greenwood Credit Union 1,110 454 7
10. Comella’s Restaurant, Belmont, MA Needham Bank 2,190 791 2
11. Miniature Casting Corporation, Cranston, Rl Bank Rhode Island 2,373 951 4
12. South Sagamore Services, Marion, MA Eastern Bank 800 331 3
13. K-1 Roofing, Hanson, MA Rockland Trust Company 1,469 601 9
14. The Centerpiece Flower Shop, LLC, Roslindale, MA Rockland Trust Company 538 221 4
SUBTOTAL LOANS CLOSED $35,812 $14,509 96




SBA “504” PROGRAM (CONTINUED)

PARTICIPATING FINANCING ($000’S) NEW

SMALL BUSINESS BANK TOTAL SEED JOBS
1. Bluefish River Tavern, Duxbury, MA Cape Cod Five Cents Savings 2,145 772 22
2. Milestone Realty, Inc. / Society Coffee Bar,

Somerset, MA BayCoast Bank 847 351 6
3. SBS OneSource, Harwich, MA Martha’s Vineyard Savings Bank 4,500 1,783 5
4. Gayle Gardens and Gayle Gardens Nursery,

West Tisbury, MA Martha’s Vineyard Savings Bank 2,197 902 8

SUBTOTAL “504” LOANS 1 $9,689 $3,808 41

TOTAL “504” LOANS 1. Loans approved by SBA in Fiscal Year 2023, but not yet closed.  $45,501 $18,317 137

MICRO LOAN PROGRAM
PARTICIPATING FINANCING ($000’S) NEW

SMALL BUSINESS BANK TOTAL SEED JOBS
1. Mill River Pediatrics PC, Taunton, MA NA 15 15 1
2. Seahorse Equestrian Center, LLC, Harwich, MA NA 20 20 1
3. Holland House, LLC, Richmond, Rl NA 70 50 1
4. LT Transport, LLC, Pawtucket, RI NA 20 20 1
5. Chatham Pottery, Chatham, MA NA 20 20 1
6. Salto’s Liquors & Food, Inc., Brockton, MA NA 50 50 2
7. Therapy Counseling Medication Services, LLC

Plymouth, MA NA 135 50 4
8. Brad Larson Media, Inc., Sharon, MA NA 30 30 2
9. Park & Cove Ice Cream Company, LLC

Portsmouth, RI NA 15 15 1
10. Beginning To End Events, LLC, Cranston, Rl NA 20 20 1
11. NE Financial Partners, LLC, Cranston, RI NA 35 35 2
12. Align Dance Training, Sandwich, MA NA 20 20 1
13. The Roasted Clove, Middletown, Rl NA 182 14 4
14. Nemesis Management, LLC, Plainville, MA NA 15 10 5
15. ARC Industries, Bridgewater, MA NA 15 15 3
16. Better Grains Bakery, Norton, MA NA 50 50 1
17. CT Life Your Best Life, New Bedford, MA NA 20 20 1
18. Top Choice Hydroseeding, LLC, Walpole, MA NA 130 10 1
19. Sun City Tanning, Worcester, MA NA 295 15 2
20. Owl Eye, LLC, North Dartmouth, MA NA 20 20 3
21. Heather Rose Florals & Co, LLC, Chatham, MA NA 19 15 2
22. Cedar House Design Collective, East Providence, Rl NA 175 50 2
28. Sea and Land Yacht Works, South Kingstown, RI NA 100 40 3
24. Lydon Transportation, LLC, Duxbury, MA NA 65 50 2
25. L and E Reid Antiques, Sandwich, MA NA 20 20 2
26. National Home Health Care, LLC, Stoughton, MA NA 50 50 3
27. Kidozland, LLC, Cumberland, RI NA 20 15 3
28. Harbor Creative Arts, LLC, North Kingstown, RI NA 30 30 3
29. MinusX, LLC, East Bridgewater, MA NA 10 10 2
30. Sounds Play!, North Reading, MA NA 5 5 1
TOTAL MICRO LOANS $1,671 $784 61




REVOLVING LOAN FUND (RLF)

PARTICIPATING FINANCING ($000’S) NEW

SMALL BUSINESS BANK TOTAL SEED JOBS
1. Swim Sports, Inc., Hanover, MA Rockland Trust Company 540 216 3
2. Elliott & Fanning, LLC, Plymouth, MA Rockland Trust Company 210 84 0
3. Law Office of Melissa R. Alden, P.C., Yarmouth Port, MA The Cooperative Bank of Cape Cod 190 76 3
4. Therapy Counseling Medication Services, LLC

Plymouth, MA NA 135 35 4
5. Healthy Appetites Natural Foods, Plymouth, MA NA 265 225 4
6. Raymond D. Melanson Electric and Safety Corp.,

Somerset, MA BankFive 249 100 3
7. 1180 Catering, LLC, Burrillville, RI BankFive 299 105 5
8. Maria’s Skincare, LLC, Taunton, MA Bristol County Savings Bank 298 132 0
9. The Imaginarium, Wellesley, MA NA 200 100 3
10. The Roasted Clove, Middletown, Rl NA 182 150 4
11. JR Distributing Incorporated, Brockton, MA NA 85 62 1
12. Comella’s Restaurant, Belmont, MA NA 2,190 40 2
13. Top Choice Hydroseeding, LLC, Walpole, MA NA 130 65 1
14. Sun City Tanning, Worcester, MA NA 295 238 2
15. Castleknock Realty Group, Inc., Marshfield, MA South Shore Bank 480 192 3
16. Daniel J. Clifford & Son, Inc., Halifax, MA Rockland Trust Company 700 280 3
17. Cedar House Design Collective, East Providence, Rl NA 175 125 2
18. Sea and Land Yacht Works, South Kingstown, Rl NA 100 60 3
19. Antojitos Taqueria, Woonsocket, RI Bank Rhode Island 550 247 5
20. Rattenbury’s Auto Works, LLC, Cohasset, MA Rockland Trust Company 840 320 2
21. Delta Auto Body, Cranston, Rl Greenwood Credit Union 700 280 4
22. Best Electricians, Inc., Bourne, MA NA 275 248 4
23. Tiger Lily Montessori School, East Providence, Rl Bank Rhode Island 535 214 3
24. Maria’s Place, Taunton, MA Bristol County Savings Bank 265 106 1
TOTAL “RLF” LOANS $10,088 $3,800 68
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;
Mass Growth Capital Corporation and RI Commerce Corp.
WORKSHOPS (84) / ATTENDEES 1,702 ENTREPRENEURS
+ FUNDAMENTALS OF PLANNING, PREPARING FOR AND FINANCING YOUR BUSINESS - UNDERSTANDING FINANCIAL STATEMENTS
INDIVIDUAL SESSIONS 1073 ENTREPRENEURS
TOTAL ASSISTED 2,775 ENTREPRENEURS
WORKSHOP SPONSORS: BANKNEWPORT; BLUESTONE BANK; DEDHAM INSTITUTE FOR SAVINGS; ROCKLAND TRUST; SCU CREDIT UNION;
EASTERN BANK




SEED Corporation 2023 Annual Meeting Award Recipients

Small Business of the Year

SEED Corporation has selected Cask & Pig Kitchen
and Alehouse of Dartmouth, MA as the 2023 recipient
of the Small Business of the Year Award. Cask & Pig
was founded in 2017 and is 100% owned by Mario
Riberio. The restaurant is a ‘from scratch’ kitchen
and alehouse and not your average sports bar,
boasting an open-concept kitchen, woodfire grill and
a smoker and serves dishes comprised of locally
sourced and fresh farm ingredients. With a creative,
ever-changing menu, Cask & Pig offers a variety of
appetizers, salads and burgers and specializes in
items from “The Pit’, including ribs, brisket and pulled
pork.

In 2016, Webster Bank approached SEED as an
SBA 504 financing partner for Mario to purchase and
renovate 780 State Road. The $2 Million project
allowed Mario to fully update and improve the 6,000+
square foot building and in 2019, he added a 1,600
square foot patio. Since the financing project funded
six years ago, Cask & Pig has grown from $2.9
Million in sales to $5.8 Million in 2022. This impressive
growth in sales has allowed Cask & Pig to increase
their staff from 12 to 48 employees.

Cask & Pig is also firmly anchored in their community
and has assisted the Friends of Jack Foundation
(Food for Tots), MoLife, a non-profit organization that
supports individuals with intellectual and developmental
disabilities, various fundraisers held once or twice
per month, food donations for after prom parties for
Dartmouth High School, Greater New Bedford
Regional Vocational Technical High School, and
Bishop Stang High School, sports team sponsorships
and has also donated funds and gift cards to auctions
and raffles to support multiple non-profit organizations,
such as the Prince Henry Society, Team Noah
Foundation, Andrew Strong Foundation, Day of
Portugal, American Red Cross and the Boys & Girls
Club of New Bedford.

SEED Corporation recognizes Cask & Pig as the
2023 Small Business of the Year Award recipient not
only for their outstanding financial performance and
significant job creation, but also the impact they've
made and continue to make as a mainstay and
partner in the Dartmouth and surrounding communities.
SEED is proud to have participated in financing this
project!

Start-Up Business of the Year

SEED has selected Healthy Hustle LLC dba Healthy Hustle Fitness as the 2023 recipient of the Start-Up Business
of the Year Award. Healthy Hustle Fitness opened its doors in 2021 after approaching SEED to request a loan to
assist in financing the start-up costs for their fitness studio, owned by partners Christopher O’'Neil, Kelli Ahearn-Lucas,
and Leigh Geary. The business operates out of leased space at 290 Turnpike Street in South Easton and offers
personal training sessions, as well as small group fitness classes, focusing on strength training and nutrition.

The fitness classes/personal training are offered through monthly membership packages and session packs,
allowing for drop-in sessions. In addition, Healthy Hustle offers a four-week weight training program for teens, as
well as a 12-week program for all ages including coaching and personalized meal plans at a monthly rate.

In 2021, the start-up business received two loans totaling $70,000; consisting of a $35,000 SBA Micro Loan and
$35,000 EDA Cares Act loan for working capital and the purchase of equipment/flooring to outfit their new space.
The business opened its doors mid-July of 2021 and their annual sales for their first full year of operation (2022)
totaled $260,305 and based on sales of $425,314 for six-months of operation in 2023, they are on track to increase
revenue by 226% to $850,628 by year-end. The growth has allowed the business to create 10 part-time jobs (5 FTE).

Healthy Hustle Fitness also prides themselves for their dedication to community service by offering free introductory
sessions to the public, so they have the ability to try out a class before purchasing a membership. In addition, they
team up with the Easton Chamber of Commerce to host free events and fundraisers; host an annual toy drive for My
Brother’s Keeper- delivering food and furniture to families in need; and participate in community sponsorship of town
athletics and monetary donations to various organizations.

SEED recognizes Healthy Hustle LLC dba Healthy Hustle Fitness for exceptional financial performance, job
creation, and impact on their community. For more information about the business, visit their website
www.healthyhustlefitness.com.

Regional Business Advocate of the Year

SEED Corporation has selected Patrick Murray, Jr., President & CEO of Bristol County Savings Bank, as the 2023
recipient of the "Gus Yankopoulos" Regional Business Advocate of the Year Award for his invaluable impact on the
Bristol County area and surrounding communities. 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.

Throughout the course of his over 35-year career with the bank, Patrick has exhibited an acute dedication to the
success of small businesses, and has played a vital role in the success of those businesses particularly in the last
few years. During the height of COVID, Patrick took an active role in leading the bank through the ups and downs of
PPP lending and servicing, which ultimately resulted in the completion of 1,744 PPP loans totaling $294,276,000.
He was also instrumental in the creation and rollout of Bristol County Savings Bank’s Small Business Lending
ICenter which provides small business owners with access to simple and fast funding through express business
oans

In addition to streamlining access to capital for so many entrepreneurs, Patrick was an integral part of formation of
the Bristol County Savings Charitable Foundation, which recently celebrated 25 years of service to the various
communities it reaches. Under his leadership, the Foundation donated a record annual grant amount of more than
$2.3 million to hundreds of area non-profits in 2022 and has committed more than $30 million in grants to the local
area since its inception.

SEED is proud to recognize Patrick for these invaluable philanthropic pursuits, his steadfast commitment to the betterment
of the regional economy, and the ongoing work being done to elevate the local small business communities. The
lasting impacts of programs implemented and expanded during his time with the bank will continue to promote and
amplify the role of small businesses at the local, regional, and national level.

LOANS MADE BY PROGRAM

FY 2022* 1983 TO 2023**
PROGRAM $ NUMBER LOAN PRIVATE NEW JOBS
JOBS OF LOANS AMOUNTS LEVERAGE CREATED

24>
SBA 504 $20.5 MM 834 $337.4 MM $682.4 MM 6,389
STARTED IN 1983 161 JOBS

5
SBA GUARANTY (7A) $740.1 M 152 $43.8 MM $17.1 MM 1,526
STARTED IN 1990 *** 12 JOBS

25
REVOLVING LOAN FUNDS $3.81 MM 615 $38.1 MM $183.3 MM 3,369
STARTED IN 1984 68 JOBS
ENTERPRISE FUND - 244 $15.7 MM -- 1,144
1994 TO 2005 =

30
MICRO LOAN $783.5 M 631 $20.7 MM $23.9 MM 1,809
STARTED IN 1994 61 JOBS

84
TOTALS $25.8 MM 2,476 $455.7 MM $906.7 MM 14,237

302 JOBS

*Loans approved and funded. **Loans closed. ***In 2012, SEED became an SBA Community Advantage Lender.
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SEED’S FINANCIAL STATEMENT

BALANCE SHEET
ASSETS 9/30/23* 9/30/22
Cash-Unrestricted .........cooooevivveieieeiieeeee e, $3,210,201 .o, $2,609,388
Cash-Loan Funds (Restricted) ..........ccoovvvvvivivinnnnnnn. 5,234,707 e, 4,094,067
Interest Receivable ... 66,427 s 45,994
Notes Receivable-Loan Funds...........ccccoovvevevnnnnnnn. 15,173,041 e 13,317,905
Grant Receivable..........ccooouiiiiiiiiiiiieciee e 113,262 e 124,608
Prepaid EXPENSES ....coooiiiiiiii e 2,997 s 4,564
Accounts Receivable.........cccoouviiiiiiiiiiiiiiiiee e, 134,416 oo, 180,598
Fixed Assets (Net) ... 785,350 i 813,995
TOTAL ASSETS ... $24,720,401  .....ccooiiieeeee $21,191,119
LIABILITIES & FUND BALANCE
Accounts Payable ...........ccccveiieiiiiiiiiiiiieeeeeeeeeeeeeee, $42,181 o, $33,253
Accrued EXPENSES .....uoviiiiiiiiiiiee et 178,480 .o, 162,498
Client DEPOSIES .....uvvuiiiiiiiiiiiiieiieeeee e 68,936 ., 95,396
Deferred REVENUE ...........oeieviiiiieieeeeeeeeeeeeeee e 8,935 86,342
Notes Payable — SBA/RI .........oovvviiiiiiiiiiiiiiiieeeeeee, 3,449,200 ., 3,112,442
Mortgage Payable ... 391,043 . 414,059
TOTAL LIABILITIES ..., $4,138,775 ..., $3,903,991
Fund BalanCe.........coooeuiiiiiiiiiiiiccieeeeeeeee e $20.581.626  .eovrveriieeeeeeeenn. $17.287.128
TOTAL LIABILITIES & FUND BALANCE .............. $24,720,401  .....ccooeiieeee $21,191,119
INCOME STATEMENT
INCOME 9/30/23* 9/30/22
Federal Revenue...........ccceeeiiiiiieiiiieeeeeeeeee e, $3,045,868  ..oooeeeeeeeeeeen $940,179
State ReVENUE .......coovviiieee e 817,500 ., 530,000
Other REVENUE........ccoveeieeeeeeeeee e 42,000 e, 30,000
INTErEST ... 756,101 e, 556,354
F OB 1,097,562 . 1,067,231
Loans Written Off RECOVEIY ..ot ettt 25,686
TOTALINCOME .......... oo $5,759,031 ..., $3,149,450
EXPENSES
Salaries & Wages.........ccveveiiiiieeeee e $1,744,406  .....ooooeeieeen $1,468,960
CoNSURANTS ....eiieiiicee e, 73,221 e, 73,540
Fringe Benefits ... 202,756 e 171,855
Payroll TAXES .....uuuiiiieeeeii e 129,487 e 108,345
INTEIEST ... 20,660 ., 21,491
Depreciation ............coeiiiiiiiiiiii e 28,644 s 31,106
FY22 Loan RESEIVE ......coeuniieiiieeee e O e, 75,000
Loan Wrtten Off .....eeiiiieeeee e O 47,547
Office & Other....ccvuiiieieeeeee e 265,360 i, 276.947
TOTAL EXPENSES........ooo o $2,464,534 ..., $2,274,791
EXCESS INCOME OVER EXPENSES...................... $3,294,497 ..., $874,659
*Preliminary




OFFICERS AND DIRECTORS
2022 - 2023

Chair — Charles Dwyer, Senior Vice President, Middlesex Savings Bank
Vice Chair — Carl W. Taber, Executive Vice President, BayCoast Bank
Vice Chair — Catherine Feerick, Economic Development Director, City of Attleboro
Treasurer — Lorraine A. Travers, C.P.A., C.F.P.
Assistant Treasurer — Edward F. Sousa, First Senior Vice President/Senior Commercial Lending 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

* Kk *

William J. Ash, President, Chief Operating Officer, Rl Commerce Corporation
Rochelle Blease, Assistant District Director, SCORE RI, Southeast Massachusetts
Keith Broyles, Senior Vice President, Cambridge Savings Bank
Timothy Cabhill, 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
Carmen Diaz-Jusino, Vice President/Community Development Officer, Bank Newport
Charles DeBevoise, Shareholder/Director, Davis, Malm & D’Agostine, P.C.

Bradford P. Egan (Advisory), Executive Vice President/Chief Lending Officer, Merrimack Valley Credit Union
Patrick J. Gaughan, Vice President/Senior Credit Officer, Mechanics Cooperative Bank
Maria Gooch-Smith, Consultant, Retired-Former SEED Executive Director
James Hanlon, Chief Credit Officer, HarborOne Bank
James Horrigan, Senior Vice President/Team Leader, Dedham Savings
Rick Kidder, Co-CEO, One SouthCoast Chamber
Rosemarie S. Lopes, Senior Partner, Sylvia Group
Cheryl A. McCormick (Advisory), Senior Vice President, Sharon & Crescent United Credit Union
Paul S. Medeiros, Senior Vice President/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
Gerard Nadeau, President, Rockland Trust Company
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, Vice President/Operations & Portfolio Management
Lisa Holmes, Senior Vice President/Lending Team Leader
Christine Lacy, Loan Servicing Clerk
Angela Laperriere, 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
Patrick Smith, Commercial Credit Analyst
Lindsey Williams, Vice President/Senior Commercial Credit Officer




MEMBERS 2022-2023

Barnstable, Dukes and Nantucket Counties

Eric Bancroft
Niten Chitkara
Marius Dehelean

Bristol County

Stephen Almeida
Ann Auger
Anthony Aveni
Jillian Back
William Benford
Roger Cabral
Dennis Callanan
Rebecca Collins
Robin David
John Decker
Charles DeSimone
William Driscoll

Glenn FitzGerald
Shari Hayes
Kevin Holmes

James Dulff
Catherine Feerick
Nancy Fernandes
Paula Forsee
Patrick Gaughan
Michelle Gancarski
Christopher Haley
Alissa Hall

Richard Hamilton, Jr.

Myles Hannan
Mary Johnson
Rick Kidder

Christopher Merrill
Robert Reisner
Jonathan Sherwood

Nicholas LaRoche
Luke Lehman
Michael Letendre
Rosemarie Lopes
Chris Lynch
Denise Martinez
Curtis McKinney
Anthony Medeiros
Joan Medeiros
Paul Medeiros
Jennifer Menard
Benjamin Middleton

Middlesex, Norfolk & Plymouth Counties

Kevin Brower

Keith Broyles
Timothy P. Cahill
Laurie Caraher

John Clark
Carol-Lynne Connolly

Suffolk County

Johnny Charles

Christopher Cooney
John DeVito

Daniel Donovan
Sergio DoRego
Charles Dwyer
Adam Earle

Charles DeBevoise

Rhode Island & Other

Hasan Ali

William J. Ash
Manuel Battle
Rochelle Blease
Mark DeVine
Carmen Diaz-Jusino

George Duarte
Adam Duclos
Bradford P. Egan
Holly Ferrara
Diane Fournaris
Barbara Gaulien

Maria Gooch-Smith
Suzanne Gordon
James Hanlon
Richard Hooke
James Horrigan
Matthew Hunt

Francesca Grippa

Anthony Gaymes
Raymond Gorman
Colleen Gouveia -
Moulton
Wendy Kagan
Jeanne Lapak
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Robert Talerman
Joni Traficante
Scott Vandersall

Joey Miranda
John Moran
Patrick Murray, Jr.
Susan Murray
Lawrence Nannis
Seamus O’Connell
Greg O’Donnell
Jeffrey Pagliuca
Michael Patacao
Jeffrey Pineault
Christy Rego
Sandra Resendes

Cheryl A. McCormick
Sally Medeiros
Nancy Monroe
Kerrie Mullen

Gerard Nadeau
Margey O’Brien

Ben Lloyd

Keith Lavimodiere
Ericka Levesque
Paul Marchetti
Brian McMahon
James Mutschler
Michelle Mutschler

Donna Zayatz
Richard Zilewicz

Laurie Robinson
Brittany Schmidt
Richard Shafer
John Silva

David Simmons
Edward Sousa
Linda Sternfelt
Carl Taber
Stephanie Melo Terra
Lorraine A. Travers
Jill Tremblay

Craig O’Hara
Susan Pardus
Stephen Peck
Joan Richards
Mary Vales
Elizabeth Voss

Victoria Lloyd

Joseph Orlando
Nicholas Pacheco
Ashley Ricard

Paul Ruocco

Alison Sanfilippo
Adam H. Thayer, Esq.
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41 Years of Service to Small Businesses

80 DEAN STREET
SOUTH EASTERN TAUNTON, MA 02780

S I |: I ':D ECONOMIC DEVELOPMENT (508) 822-1020
CORPORATION www.seedcorp.com





