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ARE YOU A CDFA MEMBER?

Members receive exclusive access
to thousands of resources in the
CDFA Online Resource Database.

Become a member today at
www.cdfa.net

VISIT OUR WEBSITE AT CDFA.NET

Legal Disclaimer

CDFA is not herein engaged in rendering legal, accounting, financial or other advisory
services, nor does CDFA intend that the material included herein be relied upon to the
exclusion of outside counsel or a municipal advisor. This publication, report or
presentation is intended to provide accurate and authoritative general information and
does not constitute advising on any municipal security or municipal financial product.
CDFA is not a registered municipal advisor and does not provide advice, guidance or
recommendations on the issuance of municipal securities or municipal financial
products. Those seeking to conduct complex financial transactions using the best
practices mentioned in this publication, report or presentation are encouraged to
seek the advice of a skilled legal, financial and/or registered municipal advisor.

Questions concerning this publication, report, or presentation
should be directed to info@cdfa.net.

W.K.
KELLOGG CDFA FOOD SYSTEMS FINANCE WEBINAR SERIES

FOUNDATION'




Join the Conversation

Submit your questions by
using the chat function!
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Defining the Food System Asset Class 'Ei

ARE YOU A GDFA MEMBER? With support from the W.K. Kellogg Foundation, CDFA has been researching how
development finance agencies can become more engaged in developing localized food
systems through traditional finance approaches. The premise of this project is to suggest

Members receive exclusive access
to thousands of resources in the

CDFA Online Resource Database. and then prove that, if organized and defined properly, the food system can become a
defined asset class worthy of traditional investment. Through this work, CDFA aims to
Become a member today at advance opportunities and leverage capital to scale local food Systems, increase access

B e to better food, and create new living wage jobs in communities across the country.
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ARE YOU A CDFA MEMBER? Food Systems &
Members receive exclusive access CDFA FUUD

Development Finance

to thousands of resources in the SYSTEMS |I| N AN CE Fds;mstems )

CDFA Online Resource Database. BEST PRACTICES GUIDEBOOK Access to Capital

Become a member today at

Bonds
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Sustaining Food and Farm Investment -E
Amid Federal Funding Shifts

ARE YOU A CDFA MEMBER? Dorothy Suput Dan Miller
Members receive exclusive access Egnmq{a{l} tting. LLC g[’:gcvg?(ri &bl
to thousands of resources in the UpUt LONSUItINg,
CDFA Online Resource Database.
Become a member today at Jen Faigel
www.cdfa.net Executive Director

CommonWealth Kitchen
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Sustaining Food and Farm
Investment Amid Federal Funding

Shifts: Allowing for Resilient Pivots

Host CDFA, June 24, 2025

Dorothy Suput
DSuput Consulting, LLC




www flexiblecapitatfund.com

Cap 1tal Flexible Capital Fund® &S5, ...
Continuum

Capital Continuum

Grants
Potentially risky to funder,
Near Equity/Rovalty Lenders but no repayment required
Sub debt, royalty financing, not by grantee
collateral dependent, risk tolerant, no EXAMPLES: Working Lands Enterprise
: ownership dilution Fund, Foundations, USDA Rural
$ g;ﬁ:g:;izer Leidug EXAMPLES: Flexible Capital Fund (VT), Vested Development

Banks
Risk averse,
collateral based

for Growth (NHJ, Fair Food Fund {greater

New England), Fresh Source Capital Fund
{New England)

EXAMPLES: Prosper, lending Club

Lower risk, ROYALTY CONVERTIBLE Higher risk,
lower reward ~ DEBT s BeET FINANCING DEBT EQUITY  higher reward

3 Community-based Lenders /
Revolving Loan Funds

Traditional

Ag Lenders Collateral and / or cash flow based, mission
EXAMPLES: Farm driven Angel Investorsand
Credit East, Yankee EXAMPLES: Vermont Community loan Fund, Venture Capital
Boo‘t-strapping Farm Credit, Farm Vermont Feonomic Development Authority, High risk tolerance, ownership
Vendor / customer Service Agency Vermont Agricultural Credit Corporation, The position, requires exit strategy
financing and growth Carrot Project, Community Capital of Vermont EXAMPLES: North Country Angels, Fresh Tracks (VT),

from cash flow Granite State Angels, Vermont Seed Capital Fund

State and Federal Government

Collateral driven, looks at past performance e Program-Related Investmenie

From philanthrogic organizations, mission
driven, equity or debt, less than market returns
EXAMPLE: Foundations

EXAMPLES: USDA Rural Development. Small Business
Administration, Community Development Block Grant

TOOLS + NETWORKS -

Investment Clubs + Crowd Funding ® _ Intermediaries + Friends, Family, Credit
<§@ Networks CS}S Platforms ®@ Networks C§® Fools (53 Enhancements

Group of individuals who meet Allows companies to raise Connects food entrepreneurs Higher risk, may never EXAMPLES: SBA, USDA +
regularly to pool money and invest, small amount of $ from many with Main Street investors. seedreturn state guarantees
equity or debt people via online portal or state Includes state and regional
EXAMPLES: No Small Potatoes (MF), regulations networks like Slow Money
Vermont Food Investors Network EXAMPLES: Agfunder, Designbook, Vermont, Maine, and Bosfon,

Barnraiser, Vermont Small Business and NH/YT Community Loan

Offering Exemption, Kiva Zip, Mitk Fund

Money




Factors
Influencing
Capital
Options

Desired Goals & Outcomes

Intended Audience

Risk Mitigation

Relevant Business Technical Assistance
Collaborative Relationships
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Capital Diversity




D esilre d Different Capital Seeks Different Outcomes.

Goals &
Outcomes

Wealth Creation Return on Investment

Food Access Developing Supply Chains

Employee Ownership
Jobs new/retained

A Healing Economy
Climate Mitigation

Living Wage Jobs Climate Adaptation

Transition to Regenerative/Organics

Are their other outcomes you are realizing?



Your Audience Influences Your Capital Options
Intended prratep

AUd lence Transition to Regenerative/ Organics
Practices

Organization A Organization B

Intended Audience Within a Specific Farms with the largest
Underserved Population Acreage
Relationship Connection to the Connection to farms with
population the most acreage

Business Acumen Low to Moderate Moderate to High
Financial Health Mixed Mixed
Size of Loan $5,000 to $250,000 $1M+

Both Increase Farmers Use of Regenerative/Organic
Practices




N
Mitigation

Risk mitigation aligns with the intended
audience and desired outcome.

Financial

Health & ESITICE
Assistance

Projections

Loan Loss

Guarantees
Reserves

It may also impact the type of capital you can attract.



Not all Business Assistance is the same.

BUSl Ness Continuum of Business
TeC h N ica | Assistance
ASS | Sta n Ce Less Intense More Intense
Purpose Loan Readiness Long-term Viability
Duration Limited Availability Long-term Availability
Applied Learn New Information Apply Learning
Adaptive One size fits all Adapted to Needs of
Client and Stage of
Business
Personalized Group 1:1
Sector Knowledge General Business Sector Specific Knowledge
Knowledge

Business Assistance CAN mitigate risk and be created
to influence outcomes which attracts different capital.




CO | | d bO I‘ative Collaboration can support your clients and your organization.
Relationships

Relationships are your social capital.



Exa m p | e Of Different Capital for Different Purposes

Capital

. )
° o e Collaborative e Foundations
D Ive rS It e Impact Investors e Impact
Investors
S Lendin Y,
) & Guarantees
Capital
Business
~ Assistance ~N
* Impact »Gov't
Investors e Donors

e Foundations

J L e Client Fees
\_ J

Different Capital = Different Approaches and Systems



How Can Your
Organization
Allow for
Resilient
Pivots??
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Desired Goals & Outcomes

Intended Audience

Risk Mitigation

Relevant Business Technical Assistance
Collaborative Relationships

Capital Diversity



Thank You!

Dorothy Suput
dorothy@dsuput.net
www.dsuputconsulting.net

617-925-2166
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COMMONWEALTH FOOD is our passion.
KITCHEN EQUITY is our mission.

Common Dm%
Common Goog

CommonWe alth



OUR SYSTEMS-BASED APPROACH

At the Individual Level

We EMPOWER DIVERSE ENTREPRENEURS with the

information, infrastructure, and industry connections essential to
business success.

At the Community Level

We CULTIVATE CONNECTIONS AMONGST OUR DIVERSE
MEMBER BUSINESSES to build resilient networks and

encourage peer learning, mentoring, and mutual support.

At the Ecosystem Level
We FORGE VALUES-ALIGNED PARTNERSHIPS to

drive market access and opportunity for our business community
and advance our efforts to build an equitable, sustainable food
economy where all of us can participate and prosper.

‘e COMMONWEALTH
KITCHEN



CWK’s core programming:

« SHARED KITCHENS: Home to 50+ food trucks,

caterers, bakers and product companies- over 80% BIPOC-
owned & 80% woman-owned.

« FOOD BUSINESS EDUCATION &
TECHNICAL SUPPORT: business education

and technical support to 250+ foodpreneurs annually through
classes, workshops, peer mentoring and 1-on-1 support.

 MARKET ACCESS: strategic industry

partnerships with retail and wholesale buyers, institutions,
food service management, distributors, caterers, office
managers, etc. to break down barriers and drive market
access and sales.

 SMALL-BATCH MANUFACTURING:

outsourced manufacturing to help emerging artisans
efficiently scale + processing for farms and institutions. This
work aggregates part-time jobs into full employment, while
generating earned income to support our operations.

\e COMMONWEALTH
KITCHEN
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Building a values-aligned J & S\ aLTER I,

supply network f, CAN ONE TOMATODO?

AT COMMONWEALITH KITCHEN, A LOT.

Turning surplus, B-grade and @ reoreorie @ THE TALE OF THE TOMATO

AR 8 ‘ REDUCE WASTE ‘ Throughout the fall of 2024, CommonWealth Kitchen will be
U nderutl I IZed CrO pS |nt0 Va I ue_added ‘ SUPPORT FARMERS ‘ processing over 50 TONS of surplus and B-grade tomatoes -

. . . o | ‘rescued” beauties that were destined for the compost pile or

p rOd ucts fO r institutiona | fOOd service. landfill simply because they were misshapen, split, or blemished.
Some of the local institutions
serving CWK products made from 38% of food - or the equivalent of 145 BILLION meals - gets

surplus tomatoes: thrown out each year. That makes food waste the third leading

Brigham and Women's Hospital contributor to greenhouse gas emissions worldwide, but also

Faulkner Hospital, one of the easiest to solve.
UMass Memorial Hospital
PAsas Bowon CommonWealth Kitchen is doing our part to reduce this

MassArt 5 =
P - wasted food, and tackle the climate crisis.
Suffolk University

In partnership with Boston Food Hub, CWK is purchasing these
surplus tomatoes and turning them into delicious products:

5,000 gallons of crushed tomatoes that will be served

‘ RO P I 0 3 | ) . : 3 to for pizza Friday at Springfield Public Schools

2,000 gallons of sauce used in medically tailored

Jray - g *’t’ n meals delivered to individuals in need by
BI SQU E L . = '_ sk Community Servings Another
. / 7 E ‘ 8,000 gallons will be turned into marinara and soup
(also integrating local surplus potatoes and fennel) for
menus at multiple Sodexo-run college and hospital
cafeterias throughout the region

‘oc0'0cco0 00 o0 o
‘o" o o"ﬁ ‘0" o

CWK's ts to
roughly B school buses or
a herd of 7 full-sized elephants-
or enough to feed 20,000 people-
it's a LOT of tomatoes!

It's a simple, pragmatic. and elegant approach with a powerful
multiplier impact:

paying farmers for produce destined for the waste stream
(and putting all that water, fertilizer and hard labor
to good use)

increasing availability of locally-grown, minimally
processed, delicious, nutritious food on cafeteria menus
e, \ 3 ey across the region
B COMMONWEALTH g - > ¥ | generating revenue for CWK to sustain 3 full-time staff in
Y quality urban food manufacturing jobs in the heart of
KlTCH EN Boston's Dorchester neighborhood
opening doors (and eyes) to new ways of sourcing
(and eating) that focus equity, opportunity,
resilience and sustainability

COMMONWEALTH KITCHEN
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COMMONWEALTH
KITCHEN

300K+

e Companies launched

e Still in business

¢ BIPOC or woman owned

e Combined annual revenue

¢ Jobs created

e Farm and food hub partners

e Meals & groceries
distributed during COVID



CommonWealth Kitchen

Building a Just, Equitable, Resilient Food Economy that Sustains Individuals, Families. Communities & Our Planet

OUR NETWORK SUPPORTS

THE NEXT GENERATION OF

MY NEIGHBORHOOD RESTAURANT!
WE EXPAND THE TABLE WHEN IT IS FULL. ENTREPRENEURS

—— datadet bda !
mm t!fﬁﬂ ®AAAMMARRIN

FOOD IS
OUR PASSION!

SUPPORT TO GROW & SCALE

"hﬁ

CAPITAL

QO (V)
'

BUILDING WEALTH, CREATING JOBS, PROVIDING HEALTHY FOOD & STRENGTHENING NEIGHBORHOODS
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"
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AID ACCESING MARKETS

WE BUILD

MY FOOD TRUCK! FARMERS MARKET

SEEREREREN

INVESTMENT T BRIDGES & FORGE [ 4 =
o .J-i . VALUES-ALIGNED =)

- § i PARTNERSHIPS
* . l 1L %"u

= 1
1 | J CONNECTING TO RESOURCES ul T " ! -
y - ‘ >

e ‘ MENTORING, BUSINESS EDUCATION & TECHNICAL TRAINING
; WE OPEN DOORS — -

-- &R

SMART SOURCING

ucuse ‘ 4
hl 1 i

Welcome to

CommonWealth M“lﬂ— &= fs@é -
" ket 3 A4 b mww el
SHﬁRED COMMERCIAL KITCHEN, MANUFACTURING SUPPORT & A POWERFUL COMMUNITY % :

9
3 @A
B
n n t e
WE WORK WITH ENTREPRENEURS FROM START-UP TO COMMONWEALTH
ESTABLISHED BUSINESSES & EVERY STEP IN BETWEEN KITCHEN



Sustaining Food and Farm Investment
Amid Federal Funding Shifts

Dan Miller
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&= Steward

Equipping regenerative farms with the
capital they need to grow.

gosteward.com



“I am talking about the idea that as many people as
possible should share in the ownership of the land and
thus be bound to it by economic interest, by the
investment of love and work, by family loyalty, by
memory and tradition”

WENDELL BERRY - THE UNSETTLING OF AMERICA (1977)



The Steward Framework

Seeks business loan Backs lending campaign
Borrower Loan repaid O— Lenders Repaid Lender Pool

Regenerative Agriculture
Business

- - - - -> Steward e m oo --- -> CoIIectiorcec:dPearrsticipating
" 4 "

Provides funding Invites loan participation



CAIRNSPRING MILLS

Fresh Flour from Local Grains

CASE STUDY

Cairnspring Mills

Regional flour mill preserving the unique agricultural heritage of the Pacific
NW and building markets for the amazing grain produced in the region

Location: Burlington, WA (Skagit Valley)

Loan Structure: Secured Loan (Bridge & Term Loans)

Loan Sizes: $1.2m - $2.5m (inventory — closed June 2023),
S$300k (equipment — closing December 2023)
5$20m (new mill facility — closing April 2024)

Interest Rate(s): 8.5% - 9.5%

Term: 1 year (inventory), 5 years (equipment), 7 years (new mill)

Use of Funds:

Comprehensive financing for all aspects of the business, including:
(1) annual grain purchases directly from farmers

(2) equipment to maximize efficiency and utilization of existing mill
(3) construction and development financing for new $30m flour mill
near Pendleton, Oregon



Wl

¥o
Steward

“The care of the earth is our most ancient and most
worthy and, after all, our most pleasing
responsibility. To cherish what remains of it, and to

dan@gostewardicom foster its renewal, is our only legitimate hope.

202-489-7377
- WENDELL BERRY




Audience Questions

Submit your questions by
using the chat function!
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" Food Systems Fmance
Al e WEBINAR SERIES

CDFA TRAINING INSTITUTE

We offer 20+ courses in development
finance designed for all skill levels.

Learn more and register today at Revitalizing Communities Through Food Systems Redevelopment
www.cdfa.net Tuesday, September 30, 2025 / 2:00 PM - 3:30 PM Eastern

Evaluating Success: Exploring Key Partnerships and Frameworks for Food

Systems Financing
Tuesday, November 25, 2025 / 2:00 PM - 3:30 PM Eastern

W.K.
VISIT OUR WEBSITE AT CDFA.NET KELLOGG CDFA FOOD SYSTEMS FINANCE WEBINAR SERIES
FOUNDATION'



CDFA TRAINING INSTITUTE

We offer 20+ courses in development
finance designed for all skill levels.

Learn more and register today at
www.cdfa.net

VISIT OUR WEBSITE AT CDFA.NET

Upcoming Events at CDFA

Intro Housing Finance Course
June 25-26, 2025/ 12:00 PM - 5:00 PM Eastern (Daily)

CDFA // BNY Development Finance Webcast Series: Risk Management and the Bond

Credit Rating Evolution
Tuesday, July 15,2025/ 2:00 PM - 3:00 PM Eastern

CDFA-TEDC Webinar: Harnessing PACE Financing to Empower a Resilient Future
Wednesday, July 16,2025/ 11:30 PM - 1:00 PM Eastern

CDFA-Bricker Graydon Webinar Series: Strategies for Housing Project Funding
Tuesday, July 22,2025/ 2:00 PM - 3:30 PM Eastern

W.K.
KELLOGG CDFA FOOD SYSTEMS FINANCE WEBINAR SERIES

FOUNDATION'




CDFA TRAINING INSTITUTE PRESENTS

SUMMER INSTITUTE

FIVE COURSES | AUGUST 04-08, 2025

ficdfa
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A faster, smarter way to advance _
your development finance career.
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opment
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NATIONAL DEVELOPMENT FINANCE SUMMIT
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Contact Us

Fawn Zimmerman
Council of Development Finance Agencies
Managing Director, Advisory Services

614-705-1305

fzimmerman@cdfa.net
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VISIT OUR WEBSITE AT CDFA.NET
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