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ANY INVESTOR MAY ELECT TO EARN LESS THAN THE MAXIMUM RATES POSTED ABOVE. 
The Promissory Notes are offered in principal amounts of a minimum of $1,000 and are subject to automatic reinvestment if an investor fails to elect 
to have the principal amount of such investor’s Promissory Notes repaid at maturity.  See “Description of the Promissory Notes” Beginning on page 8. 
 

This Prospectus contains important information about Reinvestment Fund, Inc. (the “Fund”) and the Promissory Notes it is offering to 
issue. Prospective investors are advised to read this Prospectus carefully prior to making any decisions to invest in the Promissory Notes. 
 

The Fund is a non-profit corporation and has received a determination letter from the U.S. Internal Revenue Service granting it tax exempt 
status as a charitable organization under Section 501(c)(3) of the Internal Revenue Code.  
 

The offer and sale of these Promissory Notes has not been registered with the U.S. Securities and Exchange Commission in reliance upon 
the exemption from registration contained in Section 3(a)(4) of the Securities Act of 1933, as amended.  
 

No state securities commission, or other regulatory authority, has approved or disapproved of the Promissory Notes hereby offered, or 
passed upon the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal offense.  

 
The Promissory Notes are not insured by the Federal Deposit Insurance Corporation, Securities Investor Protection Corporation or any 

other government agency. 
 

Investing in the Promissory Notes involves significant risks.  See “Risk Factors” on pages 3-8 of this Prospectus for some of the risks 
regarding an investment in the Promissory Notes.  You should carefully consider such risks before investing in the Promissory Notes. Pennsylvania 
residents have a two-day right of withdrawal. See “Withdrawal Rights” on page 25.  
 
 This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any security other than the Promissory Notes offered 
hereby, nor does it constitute an offer to sell or the solicitation of an offer to buy such Promissory Notes by anyone in any jurisdiction in which such 
offer or solicitation is not authorized, or in which the person making such offer or solicitation is not qualified to do so. 
 
 Neither the delivery of this Prospectus nor any sale made hereunder shall create, under any circumstance, any implication that there has not 
been any change in the affairs of the Fund and other information contained herein since the date of this Prospectus. 
  
 Prospective investors should not construe the contents of this Prospectus or any prior or subsequent communications from or with the Fund 
as legal or professional tax advice.  The offeree receiving this Prospectus should consult its own counsel, accountant or business advisor, respectively, 
as to legal, tax and other matters concerning the purchase of the Promissory Notes.  
 
INVESTORS ARE ENCOURAGED TO CONSIDER THE CONCEPT OF INVESTMENT DIVERSIFICATION WHEN DETERMINING 
THE AMOUNT OF PROMISSORY NOTES THAT WOULD BE APPROPRIATE FOR THEM IN RELATION TO THEIR OVERALL 
INVESTMENT PORTFOLIO AND PERSONAL FINANCIAL NEEDS.  
  
 The payment of principal and interest to an investor in the notes is dependent upon the issuer’s financial condition.  Any prospectus investor 
is entitled to review the issuer’s financial statements, which shall be furnished at any time during business hours upon request. 
 
 The Fund will make available to any prospective investor, prior to their purchase of any Promissory Note, the opportunity to ask questions of 
and to receive answers from representatives of the Fund concerning the Fund and the terms and conditions of the offering hereunder and to obtain any 
additional relevant information to the extent the Fund possesses such information or can obtain it without unreasonable effort or expense.  Except for 
such information that is provided by authorized representatives of the Fund in response to requests from prospective investors or their advisors, no 
person has been authorized in connection with the offer or sale of the Promissory Notes to give any information or to make any representation not 
contained in this Prospectus and, if given or made, such information or representation must not be relied upon.  
 

The date of this Prospectus is August 7, 2016 
 
 
 

Promissory Notes

1.50% with a three to four year term

2.25% with a five to six year term

2.75% with a seven to nine year term

3.25% with a ten to fourteen year term

4.00% with a fifteen to thirty year term
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ADDITIONAL INFORMATION AVAILABLE 
 

A registration statement with respect to the Promissory Notes being offered has been filed with the PA Department of Banking and Securities. 
The registration statement contains exhibits which are only summarized or referred to in this Prospectus. These additional materials are available 
for inspection at the office of the PA Department of Banking and Securities, 17 N Second Street, Suite 1300, Harrisburg, Pennsylvania 17101-
2290 office hours Monday through Friday 8:30 a.m. – 5:00 p.m. telephone 717-787-8061 or at the Fund’s office at 1700 Market Street, 19th 
Floor, Philadelphia, Pennsylvania 19103, during regular business hours.  
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SUMMARY 
 

 This summary does not contain all of the information you should consider before investing in the Promissory 
Notes.  You should carefully read this Prospectus in its entirety, especially the “Risk Factors” section beginning on 
page 3 and the Fund’s consolidated financial statements and the related notes and supplementary information included 
with this Prospectus, before investing in the Promissory Notes. 

 
The Fund. The Fund is a Pennsylvania non-profit corporation organized for financing housing; community 

facilities, such as schools and community health centers; healthy food access; commercial real estate; business 
development and sustainable energy projects using loan, equity and other financing tools. The Fund seeks to raise 
funds through the issuance of Promissory Notes, representing loans from investors. See “Reinvestment Fund, Inc.”   
 

Use of Proceeds. The Fund expects that approximately $2,500,000 of the $5,000,000 of Promissory Notes 
offered pursuant to this Prospectus will be deemed sold by virtue of roll-overs or reinvestments of existing Promissory 
Notes or will remain unsold. Therefore, the Fund only expects to receive up to $2,500,000 in new cash proceeds from 
the sale of the Promissory Notes. The Fund intends to use the proceeds from the issuance of the Promissory Notes 
to make loans to and/or equity investments in organizations and businesses working to alleviate poverty and build 
wealth as well as create economic opportunity for low-wealth communities and low- and moderate-income individuals 
across the country. The Fund intends that such borrowers/investees will be active in areas such as housing, 
community resources, education, commercial enterprise, food commerce, sustainable energy, and community health 
centers. Proceeds may also be used to enable the Fund to make loans to or provide guarantees on behalf of its affiliates. 
See “Fund Affiliates” and “Use of Proceeds.”  
  

Management of the Fund. The Board of Directors (“Board”) supervises the Fund. The Board meets at least 
three times per year and currently consists of 13 members. For the most recent year ended December 31, 2015, the 
full Board met five times. Donald R. Hinkle-Brown, Jr. serves as President and Chief Executive Officer of the Fund. 
See “Management of the Fund.”  
 

Description of the Promissory Notes. Each investor will receive a Promissory Note as evidence that the 
named investor has made a loan of a specific amount to the Fund. The Promissory Notes are offered in principal 
amounts of a minimum of $1,000.  Interest on the loan shall be due and payable annually on the date specified on the 
Promissory Note. Unless an investor timely elects to receive payment in full of the principal amount of its Promissory 
Note upon maturity, the entire amount of the loan shall be renewed for the same duration as the original loan and 
the renewed loan shall be on the terms and conditions, including interest rate, then in effect for the Promissory Notes 
that the Fund is selling at such time under the Fund’s prospectus then in effect. The Promissory Notes are unsecured 
obligations of the Fund and do not contain any restrictive covenants limiting the Fund’s ability to make payments on 
other indebtedness, incur additional indebtedness (including secured indebtedness), make loans to or investments in 
its affiliates or otherwise limit the Fund’s operations or financial condition.  There is no public market for the 
Promissory Notes, and it is highly unlikely that a public market will develop. Therefore, investors in the Promissory 
Notes should realize that these investments will be very illiquid and must be prepared to hold the Promissory Notes 
until the stated maturity of such notes. See “Description of the Promissory Notes.”  
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REINVESTMENT FUND, INC. 
 

Reinvestment Fund is a catalyst for change in low-income communities.  Its mission is to build wealth and 
economic opportunity for low-wealth people and places through the promotion of socially and environmentally 
responsible development.  In pursuit of this mission, the Fund integrates data, policy and strategic investments to 
improve the quality of life in low-income neighborhoods.  Using analytical and financial tools, it brings high-quality 
grocery stores, affordable housing, schools and health centers to the communities that need better access to these 
resources – creating anchors that attract investment over the long term and help families lead healthier and more 
productive lives.  

 
The Fund is a Pennsylvania non-profit corporation that was formed on February 4, 1985. It is organized as a 

non-profit corporation within the meaning of Section 501(c)(3) of the Internal Revenue Code of 1986, as amended 
(the “Code”). The Fund is supervised by a Board. See “Management of the Fund.”  
 

Loans to the Fund. The capital of the Fund is derived, in part, from monies received from loans evidenced 
by the issuance of Promissory Notes and other funding sources which include government agencies, financial 
institutions, individuals, foundations, faith-based and civic organizations. The rates and terms of the Promissory Notes 
currently being offered are set forth on the cover page of this Prospectus. The Board reviews these rates and terms 
periodically and may issue Promissory Notes in the future containing different rates and terms.  
 

Each investor and the Fund will enter into a loan agreement in substantially the form set forth on Exhibit A. 
The Fund will issue a Promissory Note to the investor in substantially the form set forth on Exhibit B, and the 
investor will remit a check payable to “Reinvestment Fund, Inc.” for the amount due under the Promissory Note.  
 

Loan proceeds not immediately disbursed by the Fund, or maintained for liquidity or reserves, are managed 
by professional investment advisors. The investment advisors, in accordance with the Fund’s investment policy, invest 
such proceeds in investment grade debt securities, primarily obligations issued by the U.S. government or its agencies 
which include mortgage backed securities, certificates of deposit, overnight repurchase agreements collateralized by 
direct obligations of the U.S. government, prime commercial paper rated A1/P1 or better, or corporate debt 
obligations rated investment grade or better. The investment advisors make all investment decisions based on certain 
investment objectives and policies approved by the Fund’s Board.  

 
The Fund makes loans to and investments in organizations and businesses. The Fund’s principal focus is 

lending funds to and investing funds in organizations and businesses working to build wealth and create economic 
opportunity for low- and moderate-income people and places.  The Fund’s staff screens loan and investment 
applications from prospective borrowers/investees, including both non-profit and for-profit organizations. The 
Board has authorized specific lending staff of the Fund, based on experience and expertise, to approve loans and 
investments within specific guidelines set by the Board, with a Loan Committee of the Board (as defined below) 
approving or disapproving all other proposed loans and investments. See “Lending Factors and Procedures.” 
 
 The Fund expects to make both long- and short-term loans. Interest rates will vary, depending on conditions 
set by the Fund, the priorities of the Fund, the type of loan, prevailing market conditions, and the risk associated with 
the loan. Loans will not be made when it is clear to the Fund that the applicant would be unable to repay a loan or 
does not meet the Fund’s underwriting standards. In addition, the Fund has the discretion to determine what collateral, 
if any, is appropriate for securing a loan. The Fund, at its discretion, imposes terms that provide security for repayment 
to protect its investment. The Fund monitors the loans for timely repayments and compliance based on terms outlined 
in the borrower loan agreement.  Remedies include default, foreclosure or judgment liens.  See “Lending Factors and 
Procedures.” 
 

Funding for Operational Expenses. Historically, the Fund’s sources of revenue includes net interest earnings, 
loan fees, New Markets Tax Credit placement and servicing fees, asset management fees, consulting fees, 
developer/construction management fees, rental income, subscription revenues as well as grant support from 
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foundations/public sector entities and individual donations.  The nature and extent of these revenue sources into the 
future will impact the Fund’s ability to fund its operating budget. 

 
Corporate Structure.  The corporate structure of the Fund is designed to provide the Fund with the ability to 

diversify the types of projects in which it makes loans and investments, and to maximize the amount of such loans 
and investments.  The Fund’s corporate structure is attached as Exhibit C. See “Fund Affiliates and Related Entities.” 

 
RISK FACTORS 

 
ANY INVESTMENT IN THE PROMISSORY NOTES INVOLVES A NUMBER OF SIGNIFICANT RISKS, 
AND IS SUITABLE ONLY FOR PERSONS WHO HAVE NO NEED FOR LIQUIDITY IN THEIR 
INVESTMENT AND WHO REALIZE THAT THERE IS A SIGNIFICANT RISK OF LOSS OF THEIR 
ENTIRE INVESTMENT.   A PROSPECTIVE INVESTOR SHOULD CONSIDER THE RISKS AND 
UNCERTAINTIES DESCRIBED BELOW AND ALL OTHER INFORMATION CONTAINED IN THIS 
PROSPECTUS BEFORE INVESTING IN THE PROMISSORY NOTES. 

1. Economic Environment.  Our business and our ability to repay the Promissory Notes may be 
adversely affected by the future economic environment.  During economic slowdowns or recessions there is a greater 
likelihood that more of the Fund’s customers or counterparties will be unable to repay their obligations at stated terms 
and maturities and could require us to extend the payment period of our borrowers’ loans.  Additionally, our 
customers could become delinquent on their loans or other obligations to the Fund, which, in turn, could result in a 
higher level of charge-offs and provision for credit losses, all of which would adversely affect the Fund’s income and 
ability to repay the Promissory Notes.  Furthermore, a poor economic environment may also make it more difficult 
for the Fund to maintain its new loan and lease origination volume and the credit quality of such loans, leases and 
investments at levels previously attained which could also result in a higher level of charge-offs and provision for 
credit losses.  
 

In the year ended December 31, 2015, the Fund’s loan and lease portfolio continued to have higher levels of 
impaired loans (including troubled debt restructurings, or “TDRs”) as compared to historical levels, and continues to 
experience substantially improved trends over more recent in delinquencies and loans on non-accrual.  The Fund 
experienced continued low levels of delinquencies (60+ days delinquent) with 0.1% at December 31, 2015 and 0.0% 
at December 31, 2014, a decrease in loans on non-accrual from $4.4 million at December 31, 2014 to $3.5 million at 
December 31, 2015 and a decrease in TDRs from $5.1 million at December 31, 2014 to $4.1 million at December 31, 
2015. From 2009 through 2012, the performance and credit quality of the Fund’s portfolio suffered due to overall 
adverse economic conditions including high unemployment and distressed real estate markets, but as external 
conditions have improved, portfolio quality has recovered. Historically, the dollar amount of loans on non-accrual as 
a percentage of total loans receivable ranged between 2.0% - 4.0% and delinquent loans ranged between 2.0% - 3.0%.  
During the most recent recession, the percentage of loans on non-accrual increased significantly to almost 11.0% at 
June 30, 2010 and delinquent loans increased to over 6.0% in the same time period.  Subsequently, credit quality and 
loan performance has improved.  As of December 31, 2015, loans on non-accrual totaled 1.2% and delinquent loans 
totaled 0.1% of total loans receivable.  
 

 
    

On a consolidated basis, the provision for loan and lease losses totaled $2.5 million and $2.2 million for the 
years ended December 31, 2015 and 2014, respectively.  The Fund’s allowance for loan and lease losses totaled $16.1 
million (5.4% of total loans and leases receivable) at December 31, 2015 as compared to $13.5 million (5.8% of loans 
and leases receivable) at December 31, 2014.   

6/30/2005 6/30/2006 6/30/2007 6/30/2008 6/30/2009 6/30/2010 12/31/2010 12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015

Loans >60 days past due

          Past Due > 60 Days 1,357,298 2,220,263 3,306,734 2,315,463 8,206,197 9,333,346 9,650,136 10,416,237 4,234,583 3,783,332 ‐                           306,245

          Past Due > 60 Days % 2.2% 3.4% 3.6% 2.0% 5.7% 6.2% 6.3% 6.6% 2.3% 2.0% ‐                             0.1%

Loans on Non‐accrual

          Loans  on Non‐accrual $ 1,665,429 2,212,378 3,067,472 4,063,133 13,253,496 16,370,920 15,310,499 15,467,243 11,202,465 9,051,117 4,417,586 3,485,512

          Loans  on Non‐accrual % 2.7% 3.4% 3.3% 3.6% 9.2% 10.8% 9.9% 9.7% 6.2% 4.7% 1.9% 1.2%
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2. Credit Market.  The Fund is and will continue to be dependent upon the availability of credit from financing 
sources in order to conduct its business and to satisfy its working capital needs.  Current conditions in the credit 
market have caused our cost of funds to decrease due to certain creditors requiring secured financing as opposed to 
unsecured financing, the Fund’s ability to obtain credit from those financing sources has reduced.  This trend may 
continue or worsen in the future.  As a result, the Fund may be unable to obtain additional financing on acceptable 
terms or at all.  If the Fund is unable to obtain additional financing or if any of the Fund’s current credit facilities 
become unavailable on acceptable terms or at all, the Fund may not have access to the funds it requires to pay its 
debts as they come due or to continue to make new loans, leases and investments, which would limit the Fund’s ability 
to generate income.  Similarly, if necessary financing becomes unavailable on acceptable terms, or not at all, to the 
Fund’s borrowers and other counterparties, such parties may be unable to repay their loans and satisfy their other 
obligations to the Fund as they come due, which could adversely affect the Fund’s ability to repay the Promissory 
Notes.    
 
3. Federal and State Laws. – Future changes in federal or state laws may adversely affect the Fund’s ability to 
continue to sell notes. 
 
4. New Markets Tax Credit (“NMTC”) Program. – The NMTC Program was established by Congress in 2000 
to spur new or increased investments into operating businesses and real estate projects located in low-income 
communities. The NMTC Program attracts investment capital to low-income communities by permitting individual 
and corporate investors to receive a tax credit against their Federal income tax return in exchange for making equity 
investments in specialized financial institutions called Community Development Entities (CDEs). The credit totals 
39 percent of the original investment amount and is claimed over a period of seven years (five percent for each of the 
first three years, and six percent for each of the remaining four years). The investment in the CDEs cannot be 
redeemed before the end of the seven-year period.  The Fund has received eight allocations under the NMTC Program 
totaling $473.4 million through December 31, 2015.  The Fund obtained its NMTC allocations through an annual 
competitive application process.  The Fund has applied for the maximum amount of credits, $125 million; in the most 
recent round in 2015 (award notifications are expected summer 2016). In connection with the NMTC Program, the 
Fund has received significant fees for asset management services as well as fees related to placement of the NMTC 
funds.  The future of the NMTC Program is subject to legislation authorizing extension of the program. The Fund’s 
ability to repay the Promissory Notes may be adversely affected if the Fund is unsuccessful in receiving future NMTC 
allocations either due to discontinuance of the NMTC Program or if the Fund is unsuccessful in the competitive 
application process.  
 
5. Non Compliance Under Debt Agreements.  The Fund has certain debt agreements that contain financial 
covenants requiring the Fund to maintain minimum cash and investment balances and certain financial ratios.  As of 
December 2015, the Fund was in compliance with all of its financial covenants. 
 
6. Unsecured Nature of Promissory Notes; No Restrictive Covenants. The Promissory Notes will be unsecured 
obligations of the Fund and do not contain any restrictive covenants limiting the Fund’s ability to make payments on 
other indebtedness, incur additional indebtedness (including secured indebtedness), make loans to or investments in 
its affiliates or otherwise limit the Fund’s operations or financial condition. Principal repayments and interest 
payments on the Promissory Notes, therefore, will be dependent solely upon the financial condition of the Fund, 
which will depend on its ability to obtain repayment of the loans and investments it makes. No reserve fund, sinking 
fund or trust indenture has been, nor will be, established to provide for repayment of the Promissory Notes.  Each 
of these factors may adversely affect the Fund’s ability to repay the Promissory Notes.  
 
7. Secured Debt.  The Fund currently has secured credit facilities that allow for aggregate borrowings of up to 
approximately $105,962,000.  The outstanding amount of debt secured by other assets or real estate at December 31, 
2015 was $63,032,449, as compared to $41,595,212 at December 31, 2014.  In 2014, the Fund applied and was 
approved to receive $55 million in loans through the CDFI Bond Guarantee Program (“Bond Program”).  As of 
December 31, 2015 and December 31, 2014 loans payable for the Bond Program totaled $18,762,213 and $-0-, 
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respectively.  All draws on the Bond Program facility are secured by the corresponding loans receivable.  In addition, 
the Fund is required to provide a 3% over-collateralization on the outstanding balance of the Bond Program loan 
payable.  In 2014, the Fund was admitted as a member to the Federal Home Loan Bank of Pittsburgh (the “FHLB”).  
Borrowing capacity for this facility is determined by the amount of eligible collateral that the Fund can pledge to the 
FHLB.  As of December 31, 2015 and December 2014, loans payable totaled $3,654,554 and $-0-, respectively. 
 

As a condition of these debt agreements, the Fund has assigned to the lenders a lien on and security interest 
in all of the Fund’s rights, title, and interest to the related loans receivable.  If the Fund becomes insolvent, the lenders 
under the credit facilities will be entitled to payment before the holders of the Promissory Notes and other unsecured 
creditors to the extent of the value of Fund’s assets that are encumbered.  The Fund may also incur other debt 
obligations that may be senior to the Promissory Notes in terms of collateral or repayment, through the sale, 
securitization, syndication or participation of the Fund’s portfolio of loans, leases and investments. 
 
8.         Affiliate Operations; Structural Subordination.   Our affiliates are separate and distinct legal entities and have 
no obligation, contingencies or otherwise, to pay any amounts due on the Promissory Notes or to make funds available 
to us to do so.  As a result, the Promissory Notes will be effectively subordinated to all existing and future obligations 
(including trade payables) of our affiliates, and the claims of creditors of those affiliates, including trade creditors, will 
have priority as to the assets and cash flows of those affiliates. In the event of a bankruptcy, liquidation, dissolution, 
reorganization or similar proceeding of any of our affiliates, holders of their liabilities, including their trade creditors, 
will generally be entitled to payment on their claims from assets of those affiliates before any assets are made available 
for distribution to us.  Consequently, our ability to pay our obligations, including our obligation to pay principal and 
interest on the Promissory Notes, depends on our affiliates repaying loans and advances we have made to them, and 
on our affiliates’ earnings and their distributing those earnings to us. Our affiliates’ ability to pay dividends or make 
other payments or advances to us will depend on their operating results and will be subject to applicable laws and 
contractual restrictions. The terms of the Promissory Notes do not limit our ability to make loans to or investments 
in our affiliates or our affiliates’ ability to enter into other agreements that prohibit or restrict dividends or other 
payments or advances to us. 
 
9.  Lack of Market. There is no market for the Promissory Notes, and it is highly unlikely that a market will 
develop. Therefore, investors may not be able to liquidate their investment in the Promissory Notes prior to the 
maturity date of the Promissory Notes.  
 
10. Rate of Return. Other issuers may offer notes or other debt securities with a higher rate of return and/or that 
provide greater security and less risk than the Promissory Notes. In addition, the Fund and its affiliates may and do, 
from time to time, offer other Promissory Notes or debt securities with a higher rate of return and/or that provide 
greater security and less risk than the Promissory Notes.   
 
11.       Tax Treatment. The purchase of a Promissory Note is not a donation to a charitable organization and is not 
deductible. It is an investment. Interest paid or accrued on the Promissory Notes is income to each holder, and will 
be subject to tax, unless the holder is eligible for an exemption from federal tax with respect to such interest.  
Furthermore, a person who, during a given taxable year,  holds over $250,000 in the aggregate in principal amount of 
Promissory Notes (or of Promissory Notes and other debt instruments issued by the Fund and by other charitable 
organizations that are effectively controlled by the same person or persons who control the Fund) may be considered 
to have received imputed interest income equal to forgone interest on the Promissory Notes and to have made a 
charitable contribution to the Fund of some or all of the forgone interest.  Prospective holders of the Promissory 
Notes are advised to consult their own tax advisors regarding the federal, state, local, and foreign tax consequences 
of the purchase, ownership, and disposition of the Promissory Notes. See “Tax Considerations.”  
 
12. Viability of the Fund. A substantial majority of the Fund’s assets are restricted and may not be used to repay 
loans under the Promissory Notes. As of December 31, 2015, the Fund and its affiliates had total consolidated assets 
of $407,898,287 and total net assets of $150,927,335. Total net assets include $45,895,269 of unrestricted net assets, 
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$99,173,181 of net assets that are restricted as to use and are not available for principal repayments or interest 
payments on the Promissory Notes, and $5,858,885 of non-controlling interest in consolidated subsidiaries. Loans 
and notes payable due in fiscal year 2016 total $37,923,944. If the Fund is unsuccessful in obtaining the repayment of 
loans and investments and/or unsuccessful in obtaining grants and contributions for the payment of operating 
expenses, the Fund’s viability and ability to repay the Promissory Notes may be adversely affected.   
 
13.  Reliance on Grants and Contributions. The Revenue and Support portion of the Change in Net Assets of 
the Fund, reported in the “Summary of Consolidated Change in Total Net Assets” section, includes a substantial 
portion of grants and contributions. These grants and contributions are made for both special projects and for 
operating expenses. If grants and contributions earmarked for special projects are eliminated, there would be a 
corresponding reduction in expenses as such special projects would not be undertaken by the Fund. Grants and 
contributions for operating expenses are used to support lending, investing, technical assistance, and general operating 
programs. Without these grants and contributions for operating expenses, the change in net assets would have been 
$333,046 on an adjusted basis for the fiscal year ended December 31, 2015, $10,899,395 for the fiscal year ended 2014, 
$13,542,444 for the fiscal year ended 2013, and $10,973,772 for the fiscal year end 2012. The actual change in net 
assets for the fiscal year ended December 31, 2015 of $1,542,303 was adjusted for non-controlling interest in 
consolidated subsidiaries of $1,100,791 and unrestricted contributions for operating expenses of $108,466 received 
during the fiscal year ended December 31, 2015 resulting in adjusted change in net assets of $333,046. Without these 
grants and contributions for operating expenses, we would have to find other sources of capital to fund our operating 
expenses. Historically, the Fund has received significant support for both its operations and capital needs from the 
public sector including the U.S. Department of the Treasury, U.S. Department of Education, Pennsylvania 
Department of Community and Economic Development and various other federal, state, local agencies and 
philanthropic sources. The Fund’s ability to repay the Promissory Notes may be adversely affected if the amount of 
grants and contributions available to the Fund is diminished or the Fund is not successful at obtaining such grants 
and contributions.     
 
14. Related Party Transactions / Conflicts of Interest.  The Fund may be subject to conflicts of interest arising 
out of its relationship with and/or investments in its affiliates, including conflicts with respect to loans to and 
investments in such affiliates, shared administrative costs and other overhead and other commercial arrangements. 
From time to time, the Fund will also guarantee certain debt of its affiliates. In addition members of the Fund’s Board 
may be associated with investors in the Fund and/or borrowers/investees of the Fund.  The loans to and investments 
in such affiliates, other related parties and other commercial arrangements with such parties may be on terms more 
favorable to the affiliate or related party than would otherwise be available to it in the market.  The ability of the Fund 
to repay the Promissory Notes may be adversely impacted by the performance of these affiliates and related party 
investments, loans and commercial arrangements. See “Fund Affiliates and Related Entities.” 
 
15. Concentration of Receivables Portfolio.  When the Fund originates loans and leases, it incurs credit risk, or 
the risk of losses if its borrowers do not repay their loans or satisfy their lease obligations.  The Fund reserves for 
credit losses by establishing an allowance for credit losses.  The amount of this allowance is based on the Fund’s 
assessment of potential credit losses inherent in its receivables portfolio.  This process, which is critical to the Fund’s 
financial results and condition, requires difficult, subjective and complex judgments, including forecasts of economic 
conditions and how these economic predictions might impair the ability of the Fund’s borrowers to repay their loans 
or satisfy their lease obligations. As is the case with any such assessments, there is always the chance that the Fund 
will fail to identify the proper factors or that it will fail to accurately estimate the impacts of factors that it identifies.  
If the Fund underestimates the credit losses inherent in its receivables portfolio, it will incur credit losses in excess of 
the amount reserved, which may adversely affect the Fund’s ability to repay the Promissory Notes. See “Lending 
Factors and Procedures.” 
 

The Fund’s receivables portfolio is due primarily from non-profit organizations, charter schools, housing 
developers, commercial real estate developers, community health centers and supermarket operators. At December 
31, 2015, the Fund’s (and its ‘affiliates’) five largest borrowers constituted 21% of total loans outstanding. The Fund’s 
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education portfolio constituted 31% of total loans outstanding, while commercial enterprise and food commerce each 
constituted 24% of the total loans outstanding.  As such, the ability of the Fund borrowers to honor their contracts 
is dependent upon the viability of the commercial real estate sectors, healthy food retailers and charter schools and 
the Fund’s ability to repay the Promissory Notes may be adversely affected by economic, business and political 
conditions that uniquely or disproportionately affect such sectors.  
 
16.   Automatic Rollover of Investment.  Each investor will receive notice from the Fund 30 days prior to the 
maturity date of its Promissory Note providing the investor with the option to receive payment in full of the principal 
amount of its Promissory Note or to renew its investment at maturity.  This notice will be accompanied by the Fund’s 
prospectus then in effect containing a description of the terms of the Promissory Notes that would be issued upon 
renewal.  If an investor does not respond to the Fund’s notice within 60 days after the maturity date and in 
the manner provided in the notice, the principal amount of the investor’s Promissory Note will automatically 
be reinvested effective as of such maturity date in a new Promissory Note of the same duration containing 
the terms and conditions, including interest rate, then in effect for the Promissory Notes that the Fund is 
then selling under the Fund’s prospectus then in effect.  The terms and conditions of any Promissory Note, 
including interest rate, issued through reinvestment may be less favorable to the investor than the terms and conditions 
of the Promissory Note originally purchased by the investor.  
 
 17.   Discretion to Make Loans and Investments.  An investor will have no control over, and the Promissory Notes 
do not restrict, the types of loans and investments made by the Fund.   In addition, an investor will not be able to 
evaluate all of the specific loans and investments to be made by the Fund. The Board of the Fund has authorized 
specific lending staff, based on experience and expertise, to approve transactions within specific guidelines set by the 
Board, with a Loan Committee approving or disapproving other proposed loans and investments. An investor will 
not have input into, and the Promissory Notes do not restrict, such loan and investment decisions. These factors will 
increase the uncertainty, and thus the risk, of investing in the Promissory Notes.   See “Lending Factors and 
Procedures.” 
 
18. Financing Provided to Others.  The Fund provides financing to borrowers whose organizations, businesses, 
and/or projects support and complement the mission of the Fund.  In some situations, the Fund’s borrowers may be 
unable to obtain financing from conventional commercial lenders, and the Fund may make loans to borrowers on 
terms less stringent than those imposed by commercial lenders. The quality and performance of the loans made by 
the Fund may adversely impact the ability of the Fund to repay the Promissory Notes.  See “Use of Proceeds.” 
 
19. Investments in Other Partnerships and Limited Liability Companies.  As of December 31, 2015, the Fund has 
investments in other limited partnerships and limited liability companies totaling $511,616.  If the Fund does not 
recover all or a portion of its investments in these other limited partnerships, the Fund’s ability to repay the Promissory 
Notes may be impacted (See Exhibit D, Reinvestment Fund Inc., & Affiliates - Note # 8 Equity Investment and 
Program Investments). 
 
20. On-line Data and Mapping Services. Revenues from the Fund’s online data and mapping tool, 
PolicyMap.com, depend on outside subscribers, purchasers and grant support.  The slow pace of early revenues and 
significant development and maintenance costs has resulted in operating losses in previous years.  For the most recent 
year ended December 31, 2015, PolicyMap.com showed a modest loss, excluding corporate support.  On January 1, 
2016 the Fund made a strategic decision to create a separate legal entity, PolicyMap, LLC (“PolicyMap”) of which the 
Fund is the sole member.  The Fund continues to support PolicyMap through a shared services agreement and a line 
of credit for operating purposes.  The Fund’s ability to repay the Promissory Notes may be adversely affected should 
PolicyMap revenues not exceed the cost of their operations.  
 
21.      Other Real Estate Owned.  The Fund has historically acquired and managed, and expects that it will continue 
to acquire and manage real properties (formally distressed loans) that have been transferred to the Fund in lieu of 
loan repayments by borrowers as Other Real Estate Owned (“OREO”) and to prepare such properties for sale.  The 
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Fund accounts for its investment in OREO at the net realizable value (“NRV”) at the date the real estate is acquired 
by the Fund.  The NRV is established by determining fair value supported by a current appraisal adjusted for 
reasonable disposition costs. The appraised value may be discounted based on management’s review and changes in 
market conditions. As of December 31, 2015, the Fund had no OREO. 
 

DESCRIPTION OF THE PROMISSORY NOTES 
 

Each investor will receive a Promissory Note as evidence that the named investor has made a loan of a specific 
amount to the Fund. Interest on the loan shall be due and payable annually on the date specified on the Promissory 
Note. The Promissory Notes do not provide for redemption prior to the maturity date by the named investors nor 
do they allow the Fund to call the Promissory Notes prior to maturity. Any such early redemption or call will require 
the mutual written consent of the Fund and the investor. Unless an investor timely elects to receive payment in full 
of the principal amount of its Promissory Note at maturity, the principal amount of an investor’s Promissory Note 
will be reinvested in a new Promissory Note of the same duration having the terms and conditions, including interest 
rate, then in effect for the Promissory Notes that the Fund is then selling under the Fund’s prospectus.   

 
The Promissory Notes are unsecured obligations of the Fund and do not contain any restrictive covenants 

limiting the Fund’s ability to make payments on other indebtedness, incur additional indebtedness (including secured 
indebtedness), make loans to or investments in its affiliates or otherwise limit the Fund’s operations or financial 
condition.  There is no public market for the Promissory Notes, and it is highly unlikely that a public market will 
develop. Therefore, investors in the Promissory Notes should realize that these investments will be very illiquid. 
  

Our affiliates are separate and distinct legal entities and have no obligation, contingent or otherwise, to pay 
any amounts due on the Promissory Notes or to make funds available to us to do so.  As a result, the Promissory 
Notes will be effectively subordinated to all existing and future obligations (including trade payables) of our affiliates, 
and the claims of creditors of those affiliates, including trade creditors, will have priority as to the assets and cash 
flows of those affiliates. In the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding of 
any of our affiliates, holders of their liabilities, including their trade creditors, will generally be entitled to payment on 
their claims from assets of those affiliates before any assets are made available for distribution to us. Consequently, 
our ability to pay our obligations, including our obligation to pay principal and interest on the Promissory Notes, 
depends in part on our affiliates repaying loans and advances we have made to them, and on our affiliates’ earnings 
and their distributing those earnings to us. Our affiliates’ ability to pay dividends or make other payments or advances 
to us will depend on their operating results and will be subject to applicable laws and contractual restrictions. The 
terms of the Promissory Notes do not limit our ability to make loans to or investments in our affiliates or our affiliates’ 
ability to enter into other agreements that prohibit or restrict dividends or other payments or advances to us.  
 

Each investor will receive notice from the Fund at least 30 days prior to the maturity date of its Promissory 
Note providing the investor with the option to elect to receive payment in full of the principal amount of its 
Promissory Note or to renew its investment at maturity.  This notice will be accompanied by the Fund’s prospectus 
then in effect containing a description of the terms of the Promissory Notes that would be issued upon renewal.  If 
an investor elects to receive payment in full of the principal amount of the investor’s Promissory Note, the investor 
shall not be entitled to receive interest on the principal amount of the Promissory Note after the maturity date. If an 
investor does not respond to the Fund’s notice within 60 days after the maturity date in the manner provided 
in the notice, the principal amount of the investor’s Promissory Note will automatically be reinvested 
effective as of such maturity date in a new Promissory Note of the same duration containing the terms and 
conditions, including interest rate, set forth in the prospectus that accompanies the notice.   

 
See the form of loan agreement attached hereto as Exhibit A and the form of Promissory Note attached 

hereto as Exhibit B. Interest rates on Promissory Notes will be consistent with the table on the cover page of this 
Prospectus, and investors may elect, on their investor application, either to receive annual interest payments or to 
reinvest interest payments with the Fund. 
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FORWARD-LOOKING STATEMENTS 

 
 This Prospectus contains forward-looking statements that are subject to risks and uncertainties and that 
address, among other things, the ability of the Fund to repay the Promissory Notes, the use of proceeds from the sale 
of the Promissory Notes, the amount of Promissory Notes that will be deemed sold as a result of roll-overs or 
reinvestments, and the Fund’s loan underwriting standards and procedures. Forward-looking statements relate to 
expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions 
concerning matters that are not historical facts.  In some cases, you can identify forward looking statements by terms 
such as ‘‘anticipate,’’ ‘‘believe,’’ ‘‘could,’’ ‘‘estimate,’’ ‘‘expect,’’ ‘‘intend,’’ ‘‘may,’’ ‘‘plan,’’ ‘‘potential,’’ ‘‘should,’’ ‘‘will’’ 
and ‘‘would’’ or the negative of these terms or other comparable terminology.  The forward-looking statements are 
based on the Fund’s beliefs, assumptions and expectations, taking into account information currently available to the 
Fund.  These beliefs, assumptions and expectations can change as a result of many possible events or factors, not all 
of which are known to the Fund or are within the Fund’s control.  Consequently, actual results, performance, 
achievements or events may vary materially from those expressed in the Fund’s forward-looking statements.  The 
Fund does not undertake, and specifically disclaims, any obligation to update any forward-looking statements to reflect 
occurrences or unanticipated events or circumstances after the date of such statements except as required by law. 
Potential investors should carefully consider these risks, along with the risks and information set forth elsewhere in 
this Prospectus, before making an investment decision with respect to the Promissory Notes. 

 
USE OF PROCEEDS 

 
As previously described, the Fund intends to use the net proceeds from the offering for the purpose of making 

loans to and/or equity investments in organizations and businesses working to alleviate poverty, build wealth and 
create economic opportunity for low wealth communities and low- and moderate-income individuals.   

 
The maximum size of this offering is $5,000,000 and offering expenses are estimated to be $20,000. The Fund 

expects, based on historical experience, that approximately $2,500,000 of the $5,000,000 of Promissory Notes offered 
pursuant to this Prospectus will be deemed sold by virtue of roll-overs or reinvestments of existing Promissory Notes 
or will remain unsold.  Therefore, the Fund only expects to receive up to $2,500,000 in new cash proceeds from the 
sales of the Promissory Notes. 

 
Ordinarily, the proceeds of this offering would not be earmarked for any specific loan or loans but 

substantially all of the proceeds would be used for loans or investments. If sufficient interest is earned on the proceeds, 
however, some of that interest (but not principal) may be used to offset expenses of the Fund and to fund a loan loss 
reserve. 

 
Although the Fund expects to use the proceeds from this offering to fund loans and investments to our end 

borrowers or investees, we may use proceeds from this offering to: 
 

 make loans to an affiliate, TRF Enterprise Fund, Inc. (“TRF EFI”).  The proceeds disbursed 
under these loans to TRF EFI will be immediately re-lent to urban-based small businesses.  As 
of December 31, 2015, the balance of loans to TRF EFI was $37,931. 
 

 make a loan to an affiliate, PolicyMap, LLC.  The proceeds disbursed under this loan to 
PolicyMap is for temporary cash flow shortages.  The agreement was effective January 1, 2016 
and the Fund is limited to a maximum loan amount of $500,000 to PolicyMap. 

 
 make loans to an affiliate, TRF Development Partners, Inc. (“TRF Development Partners”). 

The Fund’s Board has authorized up to $500,000 in loans to TRF Development Partners to 
finance predevelopment loans. The Fund is limited to a maximum loan amount of $500,000 
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to TRF Development Partners at any time without prior approval of the Fund’s Board.  As of 
December 31, 2015, the Fund did not have any outstanding loans to TRF Development 
Partners.  From time to time the Fund may advance cash to TRF Development Partners for 
operating costs.  At December 31, 2015 the balance of amounts due from TRF Development 
Partners was $740,998.     

 
 make loans to an affiliate, TRF Development Partners - Baltimore, LLC. The Fund’s Board 

has committed $500,000 to TRF Development Partners - Baltimore, LLC for purchase of 
subscription notes. At December 31, 2015, the balance of the subscription notes outstanding 
was $500,000.   

 
 make loans to an affiliate, TRF DP-Jackson Green, LLC.  The Fund received a grant from a 

third party that was passed down to TRF DP-Jackson Green, LLC.  At December 31, 2015 
the balance on the loan was $258,753. 

 
 make loans to and investments in affiliates on terms more favorable to the affiliate than would 

otherwise be available to such affiliate from an unrelated party.  
 

CAPITALIZATION 
 
 The following table sets forth the actual consolidated capitalization of the Fund as of December 31, 2015 and the 
pro forma consolidated capitalization of the Fund as of December 31, 2015 assuming the Promissory Notes offered by this 
Prospectus were issued and sold on December 31, 2015.   The table should be read in conjunction with the Fund’s 
consolidated financial statements for the fiscal year ended December 31, 2015 and the related notes and supplementary 
information thereto attached as Exhibit D to this Prospectus. 
 

    
    

*  Based on historical experience, of the total $5,000,000 of Promissory Notes offered, approximately $2,500,000 will 
be deemed sold by virtue of roll-overs or reinvestments of existing Promissory Notes or will remain unsold.  
Therefore, it is expected that only approximately $2,500,000 of the total offered Promissory Notes will be sold as new 
sales of Promissory Notes resulting in cash proceeds. 
 

Actual Pro Forma

Current and noncurrent loans payable 231,098,300$ 228,598,300$ *
Anticipated sales of new notes -                  5,000,000       
Net current and noncurrent loans payable 231,098,300   233,598,300   

Net Assets:
Unrestricted net assets 60,935,510     60,935,510     
Temporarily restricted net assets 39,880,090     39,880,090     
Permanently restricted net assets 50,111,735     50,111,735     
Total Net Assets 150,927,335   150,927,335   

Total Capitalization 382,025,635$ 384,525,635$ **

December 31, 2015
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**  Represents the sum of net current and noncurrent loans payable (including sale of new Promissory Notes), total 
unrestricted, temporarily restricted and permanently restricted net assets. 

LENDING FACTORS AND PROCEDURES 
 

To qualify for a loan from the Fund, the applicant’s project or overall mission must be consistent with the 
principles and purpose of the Fund,  demonstrate an ability and willingness to meet the terms of the loan, including 
such requirements for technical assistance as may be imposed by the Fund, and demonstrate potential for building 
wealth and creating economic opportunity for low wealth communities and low- and moderate-income individuals 
across the country.   

 
The Fund has underwriting standards specific to each loan product and borrower type. The categories of 

analysis include management capacity, collateral value, marketing plans, adequacy of cash flow, credit history and past 
performance with the Fund, quality of financial reporting and historic financial performance, and quality of the 
business planning and experience with executing similar projects or programs. The Fund’s underwriting also 
frequently incorporates third party reports from credit bureaus, appraisers, engineers, architects, and environmental 
specialists. All loans in excess of staff lending authority are vetted by an independent Loan Committee comprised of 
underwriting experts and business professionals from relevant fields. The Board has authorized specific lending staff, 
based on experience and expertise, to approve loans and investments within specific guidelines as set by the Board. 

 
 The Loan Committee was created by the Fund’s Board, with any material reorganization also approved by the 
Board. Each Loan Committee member provides varied and relevant expertise and makes recommendations for any 
new membership, with new members approved by the Board.  The Fund monitors conflicts of interest, including 
requiring an annual conflict of interest statement signed by each member. Loan Committee members must recuse 
themselves from the meeting for any loan for which they may have real or perceived conflicts.  Loan Committee 
members do not receive any compensation or reimbursement for their time. 

 
            The Fund’s Loan Policy, which was most recently reaffirmed by the Fund’s Board in December 2015 (effective 
January 2016), dictates staff lending authority.  In accordance with the Loan Policy, staff lending authority is 
determined based on a percentage of the maximum allowable loan amount for any single loan to a Standard Borrower 
of the Fund.  The maximum allowable loan amount for any single loan to a Standard Borrower is calculated using the 
adjusted net assets available to cover loan and lease losses (the “Covered Amount”).  A Managing Director of Lending, 
or Chief Investment Officer (“CIO”) or Senior Director may approve a loan of up to 12.5% of the Covered Amount.  
Approved by both the Chief Executive Officer (“CEO”) and the CIO, increases the limit to 25.0% of the Covered 
Amount. Approval by the Loan Committee Co-Chairperson (“Co-Chair”), CEO, and CIO, increases the limit to 
50.0% of the Covered Amount.  As of December 31, 2015, the maximum allowable Covered Amount for any single 
loan to a Standard Borrower was $7,396,623, which corresponds to lending authority of the Managing Director, CIO 
or Senior Director of up to $924,578, the CEO together with the CIO of up to $1,849,156, and the CIO, CEO and 
Co-Chair of up to $3,698,312.  All extensions of loans in excess of $3,698,312 must be approved by the full Loan 
Committee (see “Management of the Fund”). These amounts were ratified by the Fund’s Board in December 2015 
and are reviewed monthly by management of the Fund. For each of its meetings, the Loan Committee is provided 
with a listing of all loans approved outside of the Loan Committee. Loans approved by the Loan Committee and 
outside of the Loan Committee are not communicated to the investor.  Exceptions to the maximum allowable loan 
amount must be approved by the Fund’s Board. 

 
Each borrower obtaining a loan will execute a note and such other legal instruments as are deemed necessary 

to provide for the repayment of principal and interest. The Fund will make both long and short-term loans; interest 
rates will vary, depending on conditions set by lenders of the Fund, the priorities of the Fund, prevailing market 
conditions, and the risk associated with the loan. In most cases the loans will be secured in some way, but when the 
Fund is otherwise satisfied that repayment is reasonably assured, a loan may be unsecured. 
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The Board may change these underwriting standards and procedures or make exceptions thereto, from time 
to time, in its sole discretion.  

 
At December 31, 2015, loans and leases receivable included individual loans in excess of $3 million to thirty-

three discrete borrowers totaling $125,694,991. 
 
There were no delinquencies with respect to individual loans in excess of $500 thousand and greater than 90 

days past due at December 31, 2015 or December 31, 2014.  As of December 31, 2013 there was a delinquent loan 
to a single borrower totaling $3.4 million. The delinquency was a housing loan for a tenant conversion housing project. 

 
Cumulative loan losses (greater than $100 thousand) for the 36 months ended December 31, 2015 totaled 

$1.2 million. Of this, $1.2 million in cumulative loan losses were made to four discrete borrowers.  Cumulative 
recoveries (greater than $100 thousand) for the 36 months ended December 31, 2015 totaled $1.1 million.  Of this, 
$1.1 million in cumulative recoveries were from three discrete borrowers.  Senior management meets monthly to 
review distressed assets to determine any potential charge-offs. 
 

MANAGEMENT OF THE FUND 
 

The Fund is supervised by a Board composed of persons who are, or are associated with, current or potential 
investors in or borrowers from the Fund, or who possess various professional or other skills necessary or desirable 
for the effective functioning of the Fund. The Board may consist of at least eleven members and not more than 20 
members. Currently, the Board consists of 13 members. The Board meets at least three times per fiscal year.  The 
address for all members of the Board and the management of the Fund is the address of the Fund. 
  

Effective 2015, there are four permanent sub-committees of the Board - the Executive Committee, the 
Governance Committee, the Finance Committee and the Audit and Risk Committee. The Fund’s Loan Committee 
serves at the will of the Board. The powers and responsibilities of the Board, through these committees, include (1) 
approving or disapproving all loans, excluding certain types of smaller dollar loans which are approved or disapproved 
by Fund staff only; (2) setting policy and direction for the Fund and the CEO based on a review of the Fund’s financial 
risks and exposures; (3) reviewing operating budgets each fiscal year; (4) reviewing the integrity of the Fund’s financial 
statements; and (5) reviewing the Fund’s compliance with legal and regulatory requirements.  

 
Board of Directors 

 
The present members of the Board are as follows: 
 

Andrea Allon (director since 1999, currently serves on the Audit and Risk Committee), is the Chief Operating Officer 
at The Greater Philadelphia Chamber of Commerce and was formerly a partner in the Assurance and Advisory 
Business Services department of Ernst & Young LLP, specializing in the financial services industry. Allon primarily 
served banks, investment companies, finance companies and investment partnerships. Allon has a BS in Economics 
from the Wharton School of the University of Pennsylvania and an MBA in Finance from Columbia University School 
of Business. 
 
Anthony B. Creamer III (director since 2014, currently serves on the Audit and Risk Committee) is the Managing 
Director of the Philadelphia office of Navigant Consulting, Inc.  He opened the office in 2002 following a career at 
Arthur Andersen & Co. where he practiced (ultimately as a Partner) from 1978-2002.  Creamer is a Certified Public 
Accountant, Accredited in Business Valuation (ABV) and Certified in Financial Forensics (CFF) by the American 
Institute of Certified Public Accountants.  Creamer has served as a consultant to audit committees, boards and 
management of public and private companies. Creamer received his BS from Bloomsburg University and his MBA 
from Drexel University. 
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Arnie Graff (director since 2009 and currently serves on the Executive Committee) is a community organizing 
consultant.  He was previously a leader at the Industrial Areas Foundation, the oldest national organization of 
community organizers.   His educational background includes receiving a BA in history from S.U.N.Y.at Buffalo and 
an MSW from West Virginia University.  
 
Scott Jenkins (director since 1999, currently serves on the Executive Committee, and as Chairman of the Finance 
Committee) is a Professional Investment Advisor and President of S. M. Jenkins & Co.  He received a BS degree with 
distinction from the United States Naval Academy and an MBA with distinction from The Wharton School at the 
University of Pennsylvania. 
 
Trinita Logue (director since 2012, currently serves on the Finance Committee and the Loan Committee)  is the 
founding President and CEO of IFF (formerly Illinois Facilities Fund), a nonprofit community development financial 
institution and a recognized leader in the development of innovative financial and real estate solutions for nonprofit 
organizations in Illinois, Indiana, Iowa, Kansas, Michigan, Minnesota, Missouri, Ohio and Wisconsin. Logue currently 
holds the title of Senior Advisor.  Logue also serves as a trustee of ARC LLC, an impact investing initiative created 
by the MacArthur Foundation.  She is a member of the advisory committee for the Social Enterprise Initiative at the 
Booth School, University of Chicago, a member of the Illinois Attorney General’s Charitable Advisory Committee 
and serves on the Board of the Hyde Park Art Center in Chicago.  
 
Simran Sidhu (director since 2013, currently serves on the Governance Committee) brings 17 years of experience in 
the non-profit field. She currently serves as the Executive Director of YouthBuild Philadelphia, which provides out-
of-school youth in Philadelphia with the necessary tools to earn high school diplomas and become contributing 
members and leaders in their community. She has served on the Professional Advisory Committee for United Way 
of Greater Philadelphia and Southern New Jersey, and is currently a member of that group’s Campaign Cabinet. She 
was recently elected to the Meredith Elementary School Council, and as co-president of the Meredith Elementary 
Home and School Association.  Ms. Sidhu has a Master’s degree in Journalism and a BS in Psychology from Temple 
University. 
 
Jerome D. Smalley (director since 2013, currently serves on the Finance Committee) brings decades of experience 
and expertise in commercial development. He is a principal at Blueprint Robotics, a housing manufacturer.  He was 
previously the manager of Stonington Partners, a housing development company, and the Executive Vice President 
of The Rouse Company, a real estate development company. Mr. Smalley was also President and CEO of Haven 
Custom Homes. Mr. Smalley currently serves on the Board of Enterprise Homes and the Board of TRF Development 
Partners.  He is a graduate of the United States Military Academy at West Point, after which he served in active duty 
for seven years, achieving the rank of Captain. Mr. Smalley also holds an MBA from Loyola College in Baltimore.  
 
Raymond Skinner (director since 2015) is president and CEO of East Baltimore Development Inc., a nonprofit 
community development corporation organized to manage and facilitate redevelopment of an 88-acre community 
adjacent to Johns Hopkins Medical Center in East Baltimore, MD.  He previously served as Secretary of the Maryland 
Department of Housing and Community Development, a position he held twice, from 1998-2003, and from 2007-
2014.  Mr. Skinner currently serves as a Trustee of the National Housing Conference and is Vice President of the 
Housing Association of Nonprofit Developers.  Mr. Skinner holds a Bachelor of Science degree from the 
Pennsylvania State University and a Master of City Planning from the University of Pennsylvania. 
 
John Summers (director since 2000, currently serves as Board Chair and on the Governance Committee, Audit and 
Risk Committee and the Executive Committee) is a founding shareholder and attorney with Hangley Aronchick Segal 
Pudlin & Schiller, where he also serves as Chair of the Ethics Committee.  He is a member of the Bars of the Supreme 
Court of Pennsylvania, the United States District Court Eastern District of Pennsylvania and the United States Court 
of Appeals for the Third Circuit.  Summers recently completed a six-year term as a Hearing Board Member for the 
Pennsylvania Supreme Court Disciplinary Board.  Summers graduated Magna Cum Laude from Wesleyan University, 
where he received a B.A. in Economics.  He received his JD from the University of Pennsylvania Law School. 
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Elizabeth Sur (director since 2010, currently serves on the Executive Committee) is currently a Vice President at 
PNC Bank. She recently was counsel to a large regional developer and was formerly at Citizens Bank where she 
implemented the region’s risk management framework. On the Board of Calcutta House, a residential facility for 
AIDS victims, she is a 10-year veteran panelist and trainer for the Chester County Department of Children, Youth, 
and Families’ foster care and adoption programs. Sur is an alumna of Boston College and Temple University's James 
E. Beasley School of Law/Evening Division, where she prepared and presented a third year thesis on community 
development lending.  
 
Sandeep Wadhwa (director since 2014, currently serves on the Finance Committee) is the Senior Vice President of 
Care and Delivery Management at Noridian Healthcare Solutions, LLC, where he oversees development and delivery 
of innovative approaches to strengthen community-based care delivery and to improve health of vulnerable 
populations. He has more than 20 years of experience in the health care industry, including extensive experience as a 
care management executive and leader in population health improvement. He previously served as the State Medicaid 
Director for Colorado. Wadhwa holds the distinction of being one of six Medicaid directors named to the inaugural 
Medicaid Leadership Institute sponsored by Robert Wood Johnson Foundation in 2009. He received his 
undergraduate degree from Wesleyan, medical degree from Cornell, and business degree from Wharton. 
 
Patricia D. Wellenbach (director since 2011, currently serves on the Executive Committee, the Governance 
Committee and is Chairman of the Audit and Risk Committee) is the President and CEO of the Please Touch 
Museum, which enriches the lives of children by creating learning opportunities through play.  Wellenbach was 
previously Chief Executive Officer of the nonprofit Green Tree School which offers an array of programs focused 
on helping students with emotional disabilities, preschool developmental delays and autism to acquire academic, 
personal, vocational and social skills necessary to succeed in school and the community, at large. Prior to that, 
Wellenbach was President of Sandcastle Strategy Group, a management consulting practice.  Wellenbach serves on a 
variety of boards including as a trustee of Abington Health, as board chair of the Avenue of the Arts, a member of 
the United Way board and a member of PNC Bank Women’s Wealth Advisory Board. She is a cum laude graduate 
of Boston College and holds a certificate from the Johnson and Johnson/UCLA Healthcare Executive Program.   
 
Mark M. Zandi (director since 2007, current serves as Board Vice Chair, Chair of the Governance Committee and 
on the Executive Committee and the Finance Committee) is Chief Economist and co-founder of Moody’s Analytics, 
a leading independent provider of economic, financial, country, and industry research designed to meet the diverse 
planning and information needs of businesses, governments, and professional investors worldwide. Zandi received 
his Ph.D. at the University of Pennsylvania and he received his B.S. from the Wharton School at the University of 
Pennsylvania. 
 

Management 
 
The present staff members of the executive management team of the Fund are as follows:  
 
C. Sean Closkey, President, TRF Development Partners 
 

Mr. Closkey joined the Fund in 2003. Prior to joining the Fund, he was most recently the Executive Director 
of the State of New Jersey’s Housing and Mortgage Finance Agency.  Previously, he was the Executive 
Director of Saint Joseph’s Carpenter Society in Camden, NJ.  He received a BS in Finance with honors from 
Villanova University and a MS in Economics from the University of Texas in Austin. 

 
Michael M. Crist, CPA, Executive Vice President & Chief Financial Officer 
 

Mr. Crist leads the finance functions of the Fund and its affiliates through fiscal oversight, strategic planning, 
budgeting and financial projections, capitalization and treasury operations, and financial risk management. He 
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is also responsible for oversight of human resources, information technology and office services of the Fund.  
Prior to joining the Fund in 2001, Crist was with PHH, a national residential mortgage banking company, 
where he served in numerous capacities including VP and Controller, VP of New Business Initiatives and 
Director of Secondary Marketing.  Prior to that, he was a senior manager at PricewaterhouseCoopers, LLP.  
Crist is a graduate of the University of Delaware with a BS in Accounting. 
 

Ira Goldstein, President, Policy Solutions 
 

Mr. Goldstein joined the Fund in 1999 to lead the Fund’s social impact analytical work, which is now 
integrated with the Fund’s financing activities.  Goldstein was previously the Mid-Atlantic Director of Fair 
Housing and Equal Opportunity at the United States Department of Housing and Urban Development. 
Goldstein holds a PhD in Sociology from Temple University and is an adjunct instructor at the University 
of Pennsylvania.  Goldstein has published numerous articles on such topics as housing finance, 
discrimination, and residential segregation and is a national expert on predatory lending. 

 
Amanda High, Chief of Strategic Initiatives 
 

Ms. High joined the Fund in 2014 as the Fund’s Chief of Strategic Initiatives, responsible for managing the 
interconnection of strategic resource development, communications, and program innovation. In this 
position, she is responsible for launching initiatives, achieved by implementing new products, programs and 
partnerships. She has over 20 years of experience leading high impact initiatives for national and international 
non-profit and development organizations. Prior to the Fund, she served as the Head of Resource 
Mobilization at the Alliance for a Green Revolution in Africa, an organization working to help millions of 
small-scale farmers and their families lift themselves out of poverty and hunger. She completed Master’s 
degree coursework in Economics and International Affairs at the Johns Hopkins University and has a 
Bachelor’s degree from Princeton University. 

 
Donald R. Hinkle-Brown, Jr., President and Chief Executive Officer 
 

Mr. Hinkle-Brown joined the Fund in 1991 and as President and CEO, currently leads a staff of 90 highly 
skilled lenders, researchers, developers and other professionals at the Fund. With over 25 years of experience 
in the CDFI industry, Hinkle-Brown is widely recognized as an expert in developing new programmatic 
initiatives, raising capital and creating new products to meet market demand. Hinkle-Brown previously served 
as President of Community Investments and Capitals Markets at the Fund, leading the Fund’s lending during 
a tenure where it lent or invested over $1 billion.  Hinkle-Brown has also provided his underwriting and 
capitalization expertise to many community development loan funds and organizations. He holds an M.B.A. 
from Temple University in Real Estate and Urban Planning.   

 
Maggie McCullough President, PolicyMap 
 

Ms. McCullough joined the Fund in 2004, and leads the team that is responsible for developing and launching 
PolicyMap to offer a data-rich and accessible way to analyze data from a variety of public and private sources. 
She has more than ten years’ experience researching public policy matters and implementing programs in the 
public and private sector.  McCullough has a B.A. in Economics and Political Science from St. Joseph's 
University and a Masters in Governmental Administration from the University of Pennsylvania. 

 
Nancy Wagner-Hislip, Chief Investment Officer 
 

With the Fund since 1998, Ms. Wagner-Hislip is responsible for overseeing the Fund’s Lending and 
Investment activities, including business development, loan origination, New Markets Tax Credit investment, 
risk management and capitalization. Prior to taking on this new role in 2015, Wagner-Hislip served as the 
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Fund’s EVP of Capitalization and Lending Operations. She brings more than 20 years of community 
development experience to the Fund and is a recognized expert in real estate finance and tax credit finance. 
Before joining the Fund, she was a Vice President at CoreStates Bank where she managed a $30 million 
community development loan portfolio. She holds a BA in Public Policy and Economics from the University 
of Pennsylvania. 

 
FUND AFFILIATES AND RELATED ENTITIES 

 
TRF Enterprise Fund, Inc. 

 
In January 1999, the Fund incorporated a wholly owned non-stock subsidiary, Enterprise Investment Fund, 

Inc. which was renamed in 2001 as TRF Enterprise Fund, Inc..  The primary objective of TRF EFI is to provide 
urban-based entrepreneurs access to credit that is presently unavailable which in turn is expected to increase services 
and job opportunities to under-served communities and provide ownership and wealth creation opportunities – 
especially to minority and women entrepreneurs. TRF EFI is approved by the Small Business Administration (“SBA”) 
as a Non-Bank Lender to make SBA guaranteed loans to small businesses. All loans issued by TRF EFI will be SBA-
guaranteed, from a minimum of 75% of principal to a maximum of 90% of principal.   

 
TRF EFI is organized and operated exclusively for charitable, educational, and/or scientific purposes within 

the meaning of Section 501(c)(3) of the Code. TRF EFI has obtained an exemption from Federal income taxes with 
the IRS.  TRF EFI is regulated by the Pennsylvania Department of Banking and is licensed to do business under the 
Consumer Discount Company Act. 

 
The Fund initially capitalized TRF EFI with $75,000 of paid-in capital.  As of December 31, 2015, paid in 

capital was $1,010,000. SBA-guaranteed loans made to qualified urban-based small businesses are funded by loans 
from the Fund to TRF EFI.  The proceeds disbursed under these loans to TRF EFI are immediately re-lent to the 
small businesses. 

 
Charter School Capital Access Program, LLC 
  

 In June 2003, the Fund entered into a joint venture with NCB Capital Impact (previously NCB Development 
Corporation) (“NCBCI”) to create Charter School Capital Access Program, LLC, (“CCAP”), a Delaware limited 
liability company.  CCAP was created so that the Fund could provide larger, longer-term facility loans to charter 
schools that the Fund can make independently.  CCAP was initially capitalized as follows: (1) $6,400,000 equity grant 
from the U.S. Department of Education (“US ED”) available to cover loan losses; (2) $35,000,000 in senior debt 
commitments from financial institutions; and (3) $10,000,000 in subordinate debt commitments ($5,000,000 each 
from the Fund and NCBCI). This non-revolving credit facility expired on June 30, 2009, and as such, no new loans 
were made under the program for the fiscal year ended December 31, 2015. Due to the reduced size of the CCAP 
facility, on March 1, 2010, $4,700,000 of the US ED equity grant (approved by US ED and CCAP lenders) was 
released from CCAP.  The Fund received 50% of these released funds to be used in support of our charter school 
lending program. The facility has outstanding notes payable at December 31, 2015 of $2,085,383 and $595,747 for 
the senior debt and subordinate debt, respectively. 

 
PolicyMap, LLC 
 
PolicyMap is a Pennsylvania limited liability company formed on January 1, 2016 and is wholly owned by the 

Fund.  PolicyMap was created as part of a restructuring to better manage risk and enable growth.  PolicyMap is an 
online data and mapping tool that enables government, commercial, non-profit and academic institutions to access 
data about communities and markets across the US. Subscribers to the online data and mapping tools can use it for 
research, market studies, business planning, site selection, grant applications and impact analysis.  
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TRF NMTC Fund, LLC 
 
Pursuant to the requirements of NMTC, on September 16, 2004, the Fund formed a Delaware for-profit 

entity TRF NMTC Fund, LLC (“TRF NMTC”) to obtain equity investments from investors and make qualified 
investments in community businesses.  During fiscal years 2015, 2014, 2013, 2012, 2010, 2009, 2007 and 2005, the 
Fund received allocations of $65,000,000, $43,000,000, $45,000,000, $41,919,753, $90,000,000, $75,000,000, 
$75,000,000 and $38,500,000, respectively.  As of December 31, 2015, TRF NMTC is the general partner with a 0.01% 
ownership interest in each entity and selected financial information as of December 31, 2015 for each of TRF NMTC’s 
entities was as follows: 

 
 

Total Assets Total Liabilities Net Income (loss) Project Description

TRF NMTC Fund V, L.P. 10,029,306$   -$                 316,840$              Hotel, apartments, retail space
TRF NMTC Fund VI, L.P. -                  -                   -                       Community performance facility  
TRF NMTC Fund VII, L.P. 6,545,487       8,375                299,708                Charter school 

TRF NMTC Fund VIII, L.P. 8,794,406       11,250              112,146                Bookstore

TRF NMTC Fund IX, L.P. 21,006            21,875              (7,295,512)           Arts and entertainment venue 

TRF NMTC Fund X, L.P. 18,980,004     20,455              764,765                Supermarket

TRF NMTC Fund XI, L.P. 43,673            -                   (9,688,732)           Production studio

TRF NMTC Fund XII, L.P. 12,683,731     5,417                83,471                  Supermarket

TRF NMTC Fund XIII, L.P. 10,116,158     12,875              456,347                Commercial real estate with supermarket

TRF NMTC Fund XIV, L.P. 17,661,024     7,500                572,449                Extended stay hotel

TRF NMTC Fund XV, L.P. 41,341,798     53,008              1,764,462             Four charter schools

TRF NMTC Fund XVI, L.P. 18,983,140     16,087              382,484                Produce distribution warehouse

TRF NMTC Fund XVII, L.P. 12,880,448     5,456                112,846                Graduate school art studio

TRF NMTC Fund XVIII, L.P. 8,539,177       10,634              298,127                Federally Qualified Health Center (FQHC)

TRF NMTC Fund XIX, L.P. 8,009,194       3,333                48,940                  Community school

TRF NMTC Fund XX, L.P. 9,236,603       3,839                230,713                Supermarket

TRF NMTC Fund XXI, L.P. 3,015,894       3,864                46,920                  Not for profit supermarket

TRF NMTC Fund XXII, L.P. 9,526,138       3,957                263,215                Supermarket

TRF NMTC Fund XXIII, L.P. 12,621,000     15,625              416,500                Public charter school facility

TRF NMTC Fund XXIV L.P. 6,006,710       2,500                43,320                  Office space for nonprofit organizations

TRF NMTC Fund XXV, L.P. 5,553,295       6,875                183,480                Office, retail, daycare, community center

TRF NMTC Fund XXVI, L.P. 9,531,706       11,875              75,233                  Federally Qualified Health Center (FQHC)

TRF NMTC Fund XXVII, L.P. 5,522,435       6,875                60,038                  Federally Qualified Health Center (FQHC)

TRF NMTC Fund XXVIII, L.P. 6,018,570       7,500                41,880                  Arts center and teaching facility
TRF NMTC Fund XXIX L.P. 12,036,998     5,000                369,576                Permanent home for charter school
TRF NMTC Fund XXX, L.P. 10,034,003     4,167                346,036                Federally Qualified Health Center (FQHC)
TRF NMTC Fund XXXI, L.P. 10,051,208     20,834              70,500                  Four supermarkets
TRF NMTC Fund XXXII, L.P. 11,042,351     13,750              110,000                Men's homeless shelter
TRF NMTC Fund XXXIII, L.P. 8,008,948       3,333                8,826                    Residences, retail and FQHC office space
TRF NMTC Fund XXXIV, L.P. 12,001,722     333                   189                       Arts and film education center
TRF NMTC Fund XXXVI, L.P. 8,507,932       944                   6,138                    Performing arts charter high school
TRF NMTC Fund XXXVII, L.P. 13,029,228     5,342                22,586                  Medical school, research center and clinics
TRF NMTC Fund XXXVIII, L.P. 8,011,220       1,111                9,309                    Charter school
TRF NMTC Fund XXXIX, L.P. 6,504,778       1,896                2,232                    Supermarket

Total 340,889,291$ 295,885$          (9,464,968)$         

2015
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TRF NMTC and the Fund share several board members. An organizational chart of TRF NMTC’s holding structure 
is provided as Exhibit E. 

 
TRF Fund Manager, LLC 
 
TRF Fund Manager, LLC (“Fund Manager”) is a Delaware entity formed on June 22, 2010 and is wholly 

owned by the Fund.  It was formed to act as a non-member manager for the Chase NMTC TRF Charter School 
Investment Fund, LLC, a non-TRF entity. Fund Manager is also the .01% managing member of Chase NMTC TRF 
2011 Investment Fund, LLC, Chase NMTC PHN Investment Fund, LLC, 481 Philabundance Investment Fund, LLC, 
and Chase NMTC Liberty Heights Investment, LLC. 
 

TC-TRF QEI, LLC 
 
TC-TRF QEI, LLC (“TC-TRF”) is a Delaware limited liability company wholly owned by the Fund.  TC-TRF 

was formed as a limited partner of TRF NMTC Fund IV, LP (“Fund IV”) on December 31, 2014. 
 
TRF Development Partners, Inc. 
 
TRF Development Partners, Inc. (“TRF Development Partners”), a Pennsylvania non-profit corporation and 

wholly owned subsidiary of the Fund has formed eleven single member Delaware limited liability companies and five 
single member New Jersey limited liability companies for which it is the sole member. TRF Development Partners - 
Baltimore, LLC (“DP Baltimore”), TRF Development Partners - Philadelphia, LLC (“DP Philadelphia”), TRF 
Development Partners – Chester, LLC (“DP Chester”), TRF DP Scotland Commons, Inc. (“Scotland Commons”), 
TRF DP - Ridge Avenue, LLC (“DP Ridge Avenue”), TRFDP Jackson Green, LLC (“DP Jackson Green”), TRFDP 
Ocean Avenue, LLC (“Ocean Ave”), TRF DP Buford Manlove Manor, LLC (“Manlove Manor”), TRFDP Mount 
Holly Urban Renewal, LLC (“Mount Holly”), TRF-DP Manalapan, LLC (“DP Manalapan”), East Baltimore 
Managing Member, Inc. (“EBMM”), East Baltimore Master Tenant, Inc. (“EBMT”), East Baltimore Managing 
Member II, Inc. (“EBMMII”), East Baltimore Master Tenant Manager II, Inc. (“EBMTII”), East Baltimore Managing 
Member III, Inc. (“EBMMIII”) and East Baltimore Master Tenant Manager III, Inc. (“EBMTIII”) were formed to 
acquire real estate and assemble sites of underdeveloped urban land for residential and supportive commercial use. 
The Fund has capitalized TRF Development Partners with a grant of $500,000, has approved a loan commitment of 
up to $500,000 for predevelopment loans which had a balance of $-0- at December 31, 2015.  In addition TRF 
Development Partners had amounts due to the Fund of $740,998 at December 31, 2015. 

 
At December 31, 2015, DP Baltimore has raised $9,070,000 (exclusive of the Fund’s subscription note of $500,000). 

The notes are general obligations of DP Baltimore and are supported solely by DP Baltimore’s promise to pay the holder 
sums which are due under the terms of the note. The notes are not secured by any specific asset of DP Baltimore. The notes 
were not registered under the Securities Act in reliance upon the exemption contained in section 4(2) of the Securities Act 
and Regulation D of the Securities Act applicable to transactions not involving a public offering.  In 2015 the Fund forgave 
interest owed to the Fund from the subscription notes in the amount of $10,000. On July 30, 2007, DP Baltimore created a 
wholly-owned subsidiary, TRF Development Partners-Oliver, LLC (“DP Oliver”).  DP Oliver was created specifically to 
further neighborhood and real estate development for the distressed urban neighborhood of Oliver, in the City of 
Baltimore.   In September 2009, DP Baltimore created a wholly-owned subsidiary, TRF DP 8, LLC (“DP 8”).  During fiscal 
2010, TRF DP 1500, LLC (“DP 1500”) changed ownership from TRF Development Partners to DP Baltimore.  DP 8 and 
DP 1500 were created specifically to further neighborhood and real estate development for the distressed urban 
neighborhood of Greenmount, in the City of Baltimore. In 2015, DP Baltimore created TRF DP 1700, LLC (“DP 1700”) 
to further neighborhood and real estate development for the distressed urban neighborhood of Greenmount, in the city of 
Baltimore.  In 2011, DP Baltimore created East Side Partners, LLC (“East Side”), was created to acquire, assemble and 
develop a site of under-developed urban land for residential use within the City of Baltimore. In December 2011, the 
partnership dissolved leaving DP Baltimore as the sole member.  In March 2012, DP Baltimore created Duncan Square, 
LLC (“Duncan Square”) as a 64% managing member.  Duncan Square was created to acquire, assemble and develop a site 
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of under-developed urban land within East Baltimore, Maryland.  In 2013, DP Baltimore created DP Holdings, LLC (“DP 
Holdings”) to further neighborhood and real estate development for the distressed urban neighborhood of Oliver, in the 
City of Baltimore.   

During 2015, TRF Development Partners made loans to affiliates from funding from a third party.  Loans were 
made to DP Baltimore and to DP Jackson Green in the amount of $1,235,000 and $157,500 at December 31, 2015, 
respectively.   

An organizational chart of TRF Development Partners’ holding structure is provided as Exhibit F. 

 TRF Education Funding, LLC 

 TRF Education Funding, LLC, (“Education Funding”) is a Delaware for-profit entity formed in fiscal 2008 
with an initial and current capitalization of $60,100 from the Fund.  Education Funding’s sole purpose is to manage 
the Fund’s investment in Charter School Financing Partnership, LC (“CSFP”). CSFP was formed to facilitate, 
encourage and assist in the financing of charter schools.   

 
Reinvestment I, LLC, Reinvestment II, LLC, Reinvestment III, LLC and Reinvestment IV, LLC 
 
Reinvestment I, LLC (“Reinvest I”), Reinvestment II, LLC (“Reinvest II”), Reinvestment III, LLC (“Reinvest 

III”), and Reinvestment IV, LLC (“Reinvest IV”) are Pennsylvania limited liability companies, wholly owned by the 
Fund, formed for the purpose of acquiring and managing distressed real properties, which have been transferred to 
the Fund by borrowers, in lieu of loan repayments, and to prepare such properties for disposition.  At December 31, 
2013, all properties were sold.  There was no activity in Reinvest I, Reinvest II, Reinvest III or Reinvest IV during 
2015. 
 

Collaborative Lending Initiative, Inc. 
 

The Collaborative Lending Initiative, Inc., (“CLI”) a Pennsylvania not-for-profit corporation, was 
incorporated by the Fund in March 1994 as a support corporation.   

 
TRF Private Equity, Inc. 
 
TRF Private Equity, Inc., (“Private Equity”) a Pennsylvania not-for-profit corporation, is the holding 

company for all of the Fund’s private equity activity. 
 

SUMMARY OF CONSOLIDATED CHANGE IN TOTAL NET ASSETS 
 

The following table is a summary of the consolidated change in total net assets for the fiscal years ended 
December 31, 2015, 2014, 2013, 2012, and 2011. The consolidated financial statements of the Fund and affiliates 
include the activities of the Fund, CLI, TRF EFI, TRF Private Equity, Inc., TRF NMTC, TRF Development Partners, 
Education Funding, Reinvest I, Reinvest II Reinvest III, Reinvest IV, TC-TRF and Fund Manager. The table should 
be read in conjunction with the Fund’s consolidated financial statements for the fiscal year ended December 31, 2015 
and the related notes and supplementary information thereto attached as Exhibit D to this Prospectus.  
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SUMMARY OF CONSOLIDATED SELECTED FINANCIAL HIGHLIGHTS 
 
The following table is a summary of the consolidated selected financial highlights for the fiscal year ended December 
31, 2015, 2014, 2013, 2012, and 2011. 
 
 

 
 

SCHEDULE OF NOTES OUTSTANDING 
 
Aggregate dollar amount of Promissory Note maturities and other loans payable of the Fund, on a consolidated basis, 
at December 31, 2015 are as follows: 
 

        
 

2015 2014 * 2013 2012 2011

Net financial income 9,182,678$     10,027,690$        8,163,929$           9,018,848$           7,669,866$           
Revenue and support 14,368,291     24,345,846          24,076,693           23,276,465 26,842,418
Total expenses and other decreases (23,910,829)   (24,325,897)        (19,381,158)         (19,218,639) (16,035,450)
Less:  Non-Controlling interest 801,372          861,754               691,252                (2,019,168)           (3,276,667)           

Change in Net Assets 441,512$        10,909,393$        13,550,716$         11,057,506$         15,200,167$         

* Certain amounts in the 2014 financial statements have been reclassified to conform to the 2015 presentation.

December 31

2015 2014 *** 2013 2012 2011

Cash and investments*  $  82,665,733  $       87,768,888  $       87,490,739 87,266,381$        109,831,146$      

Loans and Leases Receivable, gross  $295,715,149  $     233,315,013  $     192,426,551 180,505,756$      158,840,870$      

Unsecured Loans and Leases

   Amount  $    1,394,579  $         1,887,825  $         1,053,587 529,275 147,200

   Percent of total loans  and leases receivable 0.5% 0.8% 0.5% 0.3% 0.1%

Delinquencies (> 30 days) as a % of total loans and leases 
receivable 0.1% 0.4% 2.5% 2.4% 7.1%

Total Assets  $407,898,287  $     359,211,646  $     324,400,619 302,051,162$      299,574,535$      

Notes redeemed during the year  $  38,982,524  $       25,520,095  $       24,703,898 28,300,600$        10,975,619$        

Net Assets **  $150,927,335  $     149,385,032  $     137,428,360 121,665,594$      114,168,420$      

* Includes cash, cash equivalents, investments in marketable securities, restricted cash, and certificates of deposit

** For presentation purposes, non-controlling interest is included in net assets

*** Certain amounts in the 2014 financial statements have been reclassified to conform to the 2015 presentation

2016 37,923,944$    
2017 14,351,505     
2018 45,947,399     
2019 34,767,725     
2020 27,217,109     
Thereafter 70,890,618     

231,098,300$  
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During the fiscal year ended December 31, 2015, the Fund, on a consolidated basis, reinvested interest on loans 
payable of $106,024, received proceeds from the issuance of loans payable of $78,777,803, remitted payments on 
loans payable of $38,982,524, and assigned debt to homebuyers of $20,000.   
 

SCHEDULE OF LOANS RECEIVABLE 
 
The following tables illustrate the projected maturities of loan and lease receivables for the Fund and its lending 
affiliates at December 31, 2016, 2017, 2018, 2019, 2020 and thereafter: 
 
 

 
  
 
At December 31, 2015, individual loans in excess of $3 million consisted of: 
 

   
 
 

2016 2017 2018 2019 2020 Thereafter Total
Loan and lease repayments $33,735,968 $49,367,447 $45,469,494 $22,105,407 $33,525,056 $111,511,776 295,715,148$  

Interest payments $15,715,438 $12,680,431 $10,450,970 $8,449,349 $7,052,011 $43,634,558 97,982,757$    

Loan Borrower Loan Type Principal
Maturity 

Date
Interest 

Rate
Community Facilities Chase NMTC PHN Sharon Investment Fund Term $9,360,000 12/23/21 6.00%
Community Facilities Imani Education Circle Charter School Term $6,317,810 09/01/16 5.29%
Food Retail Newark ShopRite LLC Construction $6,286,645 11/01/25 5.00%
Food Retail 84 Lockwood Street, LLC Construction $6,000,000 02/01/16 6.00%
Food Retail Liberty Heights LL, LLC-HFFI-1 Term $5,626,163 03/20/18 5.00%
Community Facilities Chase NMTC Civic Investment Fund, LLC Term $5,490,000 12/31/22 5.86%
Community Facilities Jersey City Community Charter School Inc Term $5,390,740 08/01/16 6.75%
Food Retail Brown's Parkside, LLC Term $5,323,206 06/29/22 5.15%
Food Retail Hahnes Investment Fund LLC Construction $5,032,400 05/12/22 4.75%
Commercial Real Estate Kutzfactory, LP Term $4,982,813 02/01/44 5.95%
Commercial Real Estate Crane Arts, LLC Term $4,922,846 01/01/22 4.75%
Community Facilities Discovery Support Services Term $4,827,941 09/13/20 6.25%
Commercial Real Estate The Producers Club of Maryland, Inc. Bridge $4,805,336 12/29/19 5.97%
Community Facilities East Harlem Community Learning Program Construction $4,500,062 10/21/21 6.04%
Housing Randolph Towers Cooperative, Inc. Bridge $4,308,406 06/01/18 6.00%
Commercial Real Estate GCE 234 Loyola Leveraged Lender, LLC Bridge $4,262,500 07/05/17 5.70%
Community Facilities Chase NMTC Lehigh Investment Fund, LLC Term $4,204,500 12/23/22 5.50%
Commercial Real Estate Brewery Park Commercial, L.P. Term $4,000,000 04/01/16 7.00%
Community Facilities SANKOFA Freedom Academy Charter School Term $3,999,468 07/01/20 4.85%
Food Retail Edison Square Assocs., LP Term $3,577,249 03/29/20 5.00%
Commercial Real Estate Jubilee Baltimore, Inc. Construction $3,500,000 06/20/21 5.00%
Community Facilities TCG Leverage Lender LLC - TRF Construction $3,500,000 12/18/21 6.04%
Community Facilities Chase NMTC Chrtr Schl Investmnt-Meridian Term $3,203,261 10/14/18 5.00%
Food Retail Fresh Grocer Holdings, LP Term $3,107,629 09/28/16 5.75%
Food Retail Fresh Grocer Holdings, LP Term $3,107,629 09/28/16 5.75%
Community Facilities NSA Clinton Avenue, LLC Term $3,032,000 01/01/41 5.80%
Community Facilities Cathedral Close Investors, LLC - SBLF Term $3,026,387 11/01/20 6.25%

$125,694,991



22 
 

LOAN LOSS RESERVES 
 
At December 31, 2015, the allowance for loan and lease losses totaled $16,066,015 or 5.4% of total 

consolidated loan and lease receivables outstanding.  This amount includes $840,224 of specific reserve related to 
impaired loans as required under ASC 310-10-35, and $15,225,791 of general reserve.  

 
The allowance for loan losses is a valuation reserve based on past performance, nature of the loan portfolio 

and current economic conditions, which management believes will be adequate to absorb possible losses on existing 
loans that may become uncollectible.  See the “Summary of Consolidated Selected Financial Highlights” table for 
delinquent loan levels. 
 

INVESTMENTS IN MARKETABLE SECURITIES 
 

 
 
 

Marketable securities generally refer to obligations issued by the U.S. government or its agencies which include 
mortgage backed securities, certificates of deposit, overnight repurchase agreements collateralized by direct 
obligations of the U.S. government, prime commercial paper rated A1/P1 or better, or corporate debt obligations 
rated investment grade or better. Liquidity is an important feature of marketable securities so that such securities can 
be converted into cash quickly at a reasonable price.  Policies and procedures on investments are discussed in 
paragraph 5 under “Reinvestment Fund, Inc.”  

 
LIQUIDITY RESERVES 

 
As of December 31, 2015, the Fund had unrestricted cash, cash equivalents (with original maturities of three 

months or less) and current investments totaling approximately $32,000,000 representing 14% of total Promissory 
Notes and other loans payable. 
 
  

The following table shows the investments in marketable securities for the fiscal years ended December 31, 2015, 2014, and 2013:

Government securities 27,078,949$   64.7% 25,816,276$   59.3% 25,704,845$   72.5%

Corporate debt securities 14,782,609     35.3% 17,698,472     40.7% 9,739,600       27.5%

Investments in Marketable Securities 41,861,558$   100.0% 43,514,748$   100.0% 35,444,445$   100.0%

Realized loss (154,382)$       (195,495)$       (210,870)$       

Unrealized loss (26,934)$         (227,563)$       (204,050)$       

2015 2014 2013
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COMPENSATION 
 

The following table shows the compensation and benefits paid to the executive officers of the Fund for the 
fiscal year ended December 31, 2015: 
  

 
 
 

TAX CONSIDERATIONS 
 

This summary of certain material U.S. federal income tax considerations is for general information purposes 
only, is not relevant to all prospective holders – such as foreign persons – of the Promissory Notes, and is not tax 
advice.  This summary does not purport to deal with all aspects of U.S. federal income taxation that may be relevant 
to a particular prospective holder in light of the prospective holder’s circumstances.  This summary does not address 
any aspect of state, local, or foreign law, or U.S. federal estate and gift tax law.   

 
PROSPECTIVE HOLDERS OF THE PROMISSORY NOTES ARE ADVISED TO CONSULT 

THEIR OWN TAX ADVISORS REGARDING THE FEDERAL, STATE, LOCAL, AND FOREIGN TAX 
CONSEQUENCES OF THE PURCHASE, OWNERSHIP, AND DISPOSITION OF THE 
PROMISSORY NOTES. 

 
Any interest paid or accrued on Promissory Notes will be income to the holder for federal income tax 

purposes. The investor generally will be liable for federal income tax on such interest, unless the investor is eligible 
for an exemption from federal tax with respect to such interest.  Each investor will receive a Form 1099 in January of 
each year indicating the interest earned on the investment. Investors will not be taxed on the repayment of the 
principal of their loan 
 

Notes which bear interest at “below-market” rates may fall within the imputed interest provisions of the Code 
(in particular, Code section 7872), which, in some cases, impose tax liability on investors for the difference between 
market rates and the interest actually paid. The Internal Revenue Service (“IRS”) has issued temporary and proposed 
regulations interpreting these provisions. The temporary regulations state that certain loans carrying “below market” 
rates of interest will be exempted from the imputed interest provisions of the Code. The exemptions include a gift 
loan to a charitable organization that is described in Code section 170(c) if, at no time during the taxable year, the 
aggregate outstanding amount of loans by the lender to that organization (or to charitable organizations that are 
effectively controlled by the same person or persons who control that organization) exceeds $250,000.  

 
The Fund has received an IRS determination that it is an exempt organization within the meaning of Code 

section 501 (c)(3) and a determination that it will be treated as a publicly supported organization under Code section 
170(b)(1)(A)(vi). Such organizations are described in Code section 170(c). Therefore, under the above-mentioned 

Regular Bonus
Benefit 
Dollars

Long 
Term 

Disability
Total 

Compensation
 Health 

Insurance 

 401K 
Employer 

Contribution 

Life 
Insurance 
Premiums

Short 
Term 

Disability
Total 

Benefits

Total 
Compensation 

& Benefits
(a) (b)  (c)  (d) (e) (f)

Hinkle-Brown, Donald R 348,928$ 68,250$   9,463$     763$        427,404$         18,682$    10,600$        414$         672$         30,368$    457,772$         
Crist, Michael 247,875$ 57,960$   21,251$   756$        327,842$         -$              10,600$        69$           671$         11,340$    339,182$         
High, Margaret Amanda 210,000$ 10,500$   12,802$   641$        233,943$         5,798$      7,868$          414$         582$         14,662$    248,605$         
Wagner-Hislip, Nancy 191,250$ 49,500$   625$        583$        241,958$         17,067$    7,328$          414$         530$         25,339$    267,297$         

(a) Benefit Dollars - TRF provides all employees with Benefit Dollars for the primary purpose of  purchasing health benefits.  The benefit calculation is $3,900 plus 7% of base compensation unless reduced by separate agreement.

(b) Long Term Disability Premium - TRF provides long term disability insurance for all employees.  The premium is considered a part of compensation.

(c) Health Insurance - TRF offers health insurance for all employees.  Employees electing not to use Benefit Dollars for health insurance will receive the dollars as part of compensation.

(d) 401K Employer Contribution - TRF offers employer matching contribution of 100% match up to the first 3% of qualifying compensation and 50% (50 cents on every dollar) on the next 2% of qualifying compensation.

(e)

(f) Short Term Disability Premium - TRF provides short term disability insurance for all employees.  The premium is considered as part of compensation.

Compensation Benefits

Life Insurance - TRF provides a $50,000 term life insurance policy for all employees and an elective policy upto $300,000 for executives.  The premium is considered as part of compensation. Additional life insurance coverage in 
excess of $50,000 provided based on imputed income.
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regulations, a loan to the Fund which carries an interest rate that is below the market rate announced by the IRS will 
not be subject to the imputed interest provisions of the Code if the foregoing of interest on the loan by the holder  is 
in the nature of a gift and if the amount of the loan, together with all other loans made by the investor to the Fund 
(or to charities controlled by the same person or persons who control the Fund), does not exceed $250,000. The 
holder would be entitled to no charitable deduction on account of any forgone interest that is exempt from the 
imputed interest provisions of Code section 7872 in the manner described in the preceding sentence.  
 

If a holder loans to the Fund (or the Fund and to charities controlled by the same person or persons who 
control the Fund) an amount during a taxable year that, in the aggregate, exceeds $250,000 and the loan carries a 
below-market rate of interest, the investor may be treated as receiving imputed interest income and as making a 
corresponding charitable contribution, which will be subject to the limitations in the Code for charitable contribution 
deductions. It is possible, therefore, that some or all of the imputed interest income could be offset by a charitable 
deduction. The temporary regulations further provide that a below-market interest rate loan may also be exempt from 
the imputed interest provisions of Code section 7872 if the taxpayer can demonstrate that the interest arrangements 
of the loan have no significant effect on any federal tax liability of the Fund or holder.  Whether the interest 
arrangements of a loan have a significant effect on any federal tax liability of the Fund or holder is determined on a 
loan-by-loan basis and is dependent upon all of the facts and circumstances.  
 

TO ENSURE COMPLIANCE WITH INTERNAL REVENUE SERVICE CIRCULAR 230, 
HOLDERS ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF FEDERAL TAX ISSUES IN 
THIS PROSPECTUS IS NOT INTENDED OR WRITTEN BY THE FUND TO BE RELIED UPON, 
AND CANNOT BE RELIED UPON BY HOLDERS FOR THE PURPOSE OF AVOIDING 
PENALTIES THAT MAY BE IMPOSED ON HOLDERS UNDER THE INTERNAL REVENUE 
CODE; (B) SUCH DISCUSSION IS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING 
OF THE TRANSACTIONS AND PROMISSORY NOTES ADDRESSED HEREIN; AND (C) 
HOLDERS SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM 
AN INDEPENDENT TAX ADVISOR. 

 
PENDING LEGAL PROCEEDINGS 

 
There are no material legal or administrative proceedings now pending against the Fund nor are there any 

such proceedings known to be threatened or contemplated by governmental authorities.  In the normal course of 
business, the organization is subject to various pending or threatened litigation.  In the opinion of management, the 
ultimate resolution of such litigation will not have a material adverse effect on the Fund’s consolidated financial 
statements. 

 
LEGAL OPINION 

 
The law firm of Morgan, Lewis & Bockius LLP, 1701 Market Street, Philadelphia, Pennsylvania 19103 has 

given a legal opinion to the Fund to the effect that the Promissory Notes, when issued pursuant to this offering, will 
constitute binding obligations of the Fund.  

 
INDEPENDENT AUDITORS 

 
The consolidated financial statements of Reinvestment Fund, Inc. and affiliates as of and for the year ended 

December 31, 2015 included in this Registration Statement and Prospectus for $5,000,000 in Promissory Notes have 
been audited by RSM US LLP, independent auditors, as stated in their report appearing in Exhibit D (which report 
expresses an unqualified opinion).  
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MEETING OF THE BOARD OF DIRECTORS 
 

The Board of the Fund meets at least three times a year at a time and place determined by the Executive 
Committee or by the Fund's staff. Additionally the Executive Committee of the Board meets at least five times a year. 

 
ANNUAL REPORTS 

 
Audited financial statements will be made available annually to each holder of a Promissory Note within 120 

days of the Fund’s fiscal year-end.  If you have elected, you will receive electronically, otherwise we will provide via 
hard copy.  

 
WITHDRAWAL RIGHTS 

 
If you have accepted an offer to purchase these securities made pursuant to a prospectus which contains a 

written notice explaining your right to withdraw your acceptance pursuant to section 207(m) of the Pennsylvania 
Securities Act of 1972, you may elect, within two business days after the first time you have received this notice and 
a prospectus (which is not materially different from the final prospectus) to withdraw from your purchase agreement 
and receive a full refund of all moneys paid by you. Your withdrawal will be without any further liability to any person. 
To accomplish this withdrawal, you need only send a written notice (including a notice by facsimile to 215-574-5919 
or electronic mail to investorrelations@reinvestment.com) to the Fund indicating your intention to withdraw.  

 
METHOD OF OFFERING 

 
The Fund will seek loans from persons or organizations that are known to the Fund and believed to be 

interested in projects of this type and capable of bearing the risks. In addition, the Fund may publicly disseminate 
information about the Fund and this offering.  

 
 

DISCLOSURE OF DEPARTMENT POSITION ON INDEMNIFICATION 
FOR LIABILITIES UNDER SECURITIES LAWS 

 
  Article V of our Bylaws provides for indemnification of our directors and officers and other individuals 
designated by our Board against any liability incurred in connection with any proceeding in which such person may 
be involved as a party or otherwise, by reason of the fact that such person is or was serving as a director, officer, 
employee or agent of the Fund, or, at our request, as a director, officer, employee, agent or fiduciary of another entity 
or enterprise.  It is the position of the Pennsylvania Department of Banking and Securities that indemnification in 
connection with violations of securities laws is against public policy and void. 



Exhibit A                                                                          Investment No (_____) 

Loan Agreement with Investor 

This is a Loan Agreement by and between (__________)(“Investor(s)”) whose address is (____________)and Reinvestment Fund, Inc., a 

Pennsylvania non-profit corporation (“Borrower”), whose address is 1700 Market Street, 19th Floor, Philadelphia, PA 19103, made and entered 

into on (_____). 

Background 

Borrower is organized for the purpose of providing financing to build wealth and opportunity for low-income communities and low- and 

moderate-income individuals, and Investor desires to support Borrower in doing so by lending the amounts set forth below, on the terms and 

conditions contained herein. 
 
Now Therefore, intending to be legally bound, the Borrower and Investor agree as follows: 
 
1) The Investor hereby agrees to make a loan to the Borrower in the Amount of (_______). 
 
2)  Borrower shall evidence this loan with a Promissory Note to the Investor for the total sum specified in paragraph 1. The loan shall bear simple 

interest at the rate of (___)% percent per annum. Interest on the loan shall be due and payable annually on (______). If not sooner paid, the loan 

shall be due and payable on (______) (the “Maturity Date”), unless the loan is renewed pursuant to paragraph 3 below. 
 
3)  Borrower shall provide written notice (the “Renewal Notice”) to the Investor at the address set forth in the preamble of this Loan Agreement 

at least 30 days prior to the Maturity Date providing the Investor with the option, exercisable within 60 days after the Maturity Date, to receive 

payment in full of the amount of the loan or to renew the amount of the loan on terms agreed upon between Borrower and the Investor.  The 

Renewal Notice will be accompanied by Borrower’s Prospectus then in effect containing a description of the terms of the promissory notes that 

would be issued upon renewal.  Within 60 days after the Maturity Date, the Investor shall provide a written response to Borrower at the address 

set forth in the preamble of this Loan Agreement indicating whether the Investor elects to receive payment in full or renew the amount of the 

loan. If the Investor elects to receive payment in full of the loan amount, the Investor shall not be entitled to receive interest on the amount of the 

loan after the Maturity Date.  Notwithstanding anything contained herein to the contrary, if the Investor fails to provide a written response to the 

Borrower at the address set forth in the preamble of this Loan Agreement in response to the Renewal Notice within 60 days after the Maturity 

Date electing either to receive payment in full of the amount of the loan or to renew the amount of the loan, the Investor shall be deemed to have 

elected to have the entire amount of the loan renewed for the same duration as the original loan and the renewed loan shall be on the terms and 

conditions, including interest rate, then in effect for the promissory notes that the Borrower is then selling under the Borrower’s Prospectus then 

in effect.  Audited financial statements will be made available annually within 120 days of the Fund’s fiscal year-end. If you have elected, you will 

receive electronically, otherwise we will provide via hard copy. 

 
4) Funds from this loan shall be used solely by and for the purposes of Borrower, and the Borrower shall notify the Investor, upon request, of the 

use of the whole or any part of the funds from this loan. 
 
5) The Investor shall have the right to withdraw this loan within two business days after Investor receives this notice and the related 

Prospectus. Such withdrawal will be without liability to any person and all money paid by Investor shall be refunded without interest. 

To accomplish such a withdrawal, the Investor should send a letter by registered or certified U.S. mail or telegram to the Borrower 

indicating his or her intention to withdraw. Such a letter or telegram should be sent to the Borrower at the address set forth in the 

preamble of this Loan Agreement and postmarked before the end of the two day withdrawal period. 

 
6) Any party may change the address to which notices, requests and other communications hereunder are to be delivered by giving the other party 

written notice by registered or certified U.S. mail or telegram. 

 
7) This loan agreement shall be governed by the laws of the Commonwealth of Pennsylvania. 

In Witness Whereof, Borrower and Investor have executed this Loan Agreement on (____). 

BORROWER:      INVESTOR: 
REINVESTMENT FUND, INC.    By:        

            SS#       

By:            By:        

        Chief Financial Officer    SS#       



Exhibit B   

Dated: ______________       PROMISSORY NOTE     Investment No (_____) 

 

For value received, Reinvestment Fund, Inc. ("Borrower") promises to pay (___________)(“Investor(s)”) the principal sum of (________) 

with interest on the unpaid principal balance from the date of this promissory note at the rate of (______) percent per annum. Interest shall be 

payable annually on (____________). The principal shall be payable at (_______________) or such other place as the Investor (s) may designate. 

Any indebtedness evidenced by this Note, if not sooner paid, shall be due and payable on (__________) (the “Maturity Date”).  

 

 Borrower shall provide written notice (the “Renewal Notice”) to the Investor at least 30 days prior to the Maturity Date providing the Investor with 

the option, exercisable within 60 days after the Maturity Date, to receive payment in full of the principal amount of this promissory note or to renew 

this Promissory Note on terms agreed upon between Borrower and the Investor.  The Renewal Notice will be accompanied by Borrower’s 

Prospectus then in effect containing a description of the terms of the Promissory Notes that would be issued upon renewal.  Note: If after the 

Maturity Date the Borrower exercises its option to receive payment in full, interest accrues only through the Maturity Date, not ‘until paid’. If the 

Investor elects to receive payment in full of the principal amount of this promissory note, the Investor shall not be entitled to receive interest on the 

principal amount of this promissory note after the Maturity Date.  Notwithstanding anything contained herein to the contrary, if the Investor fails to 

provide written notice to Borrower in response to the Renewal Notice within 60 days after the Maturity Date electing either to receive payment in 

full of the principal amount of this promissory note or to renew this promissory note, the Investor shall be deemed to have elected to have this 

promissory note renewed for the same duration as the promissory note originally issued and the renewed promissory note shall be on the terms and 

conditions, including interest rate, then in effect for the promissory notes that the Borrower is then selling under the Borrower’s Prospectus then in 

effect.  Audited financial statements will be made available annually within 120 days of the Fund’s fiscal year-end. If you have elected, you will 

receive electronically, otherwise we will provide via hard copy. 

 

By:         

Chief Financial Officer 



Reinvestment Fund, Inc. Corporate Structure 

Reinvestment Fund, Inc. (a)

(PA nonprofit corporation)

TRF NMTC 

Fund, LLC ( e)

TRF Private 

Equity, Inc. (d)

(PA nonprofit 

corporation)

TRF Development 

Partners, Inc. (f)

(PA nonprofit 

Corporation)

Exhibit C

TRF Enterprise Fund 

(c) (PA for profit 

non‐stock

business corporation)

Collaborative 

Lending Initiative

(CLI) (b)

(PA nonprofit

corporation)

TRF 

Education 

Funding, 

LLC (g)

Reinvestment 

I ,II III, and IV

LLC (h)

TRF Fund 

Manager, 

LLC (i)

PolicyMap, 

LLC (j)

(a) The Fund is a Community Development Financial Institution (“CDFI”) and Community Development Entity (“CDE”) incorporated in 1985.

(b) CLI is a Pennsylvania not‐for‐profit entity incorporated in 1994 as a support corporation.

(c) TRF Enterprise Fund, Inc. holds TRF’s SBA license and related SBA‐guaranteed small business loans receivable. 

(d) TRF  Private Equity, Inc. is the holding company for all private equity activity. 

(e) TRF NMTC Fund, LLC is a managing member of subsidiary and affiliated CDEs to obtain Qualified Equity Investments (“QEIs”) and make 
qualified New Market Tax Credit (“NMTC”) investments. See Exhibit E.

(f) TRF Development Partners, Inc. is an affiliate established to acquire and develop land. See Exhibit F for additional affiliates.

(g) TRF Education Funding, LLC was formed to facilitate, encourage and assist in the financing of charter schools.

(h) Reinvestment I, LLC, Reinvestment II, LLC, Reinvestment III, LLC  and Reinvestment IV, LLC were formed to acquire and manage distressed 
real properties.

(i) TRF Fund Manager, LLC was formed to support the NMTC program.

(j) Effective January 1, 2016 the Fund created PolicyMap, LLC.  PolicyMap is an online data and mapping tool for various institutions to access 
data about communities and markets across the US.





















































































































































TRF NMTC Holding Structure

Reinvestment Fund, Inc. 

TRF NMTC Fund, LLC

Fund V, LP Fund XI, LPFund X, LPFund IX, LPFund VIII, LPFund VII, LPFund VI, LP

Exhibit E

Fund XII, LP

Fund XIV, LP

Fund XXXIII, LP Fund XXXIV, LP

Fund XIII, LP Fund XV, LP Fund XVI, LP Fund XVII, LP Fund XVIII, LP Fund XIX, LP

Fund XXII, LPFund XXI, LP

Fund XX, LP

Fund XXIII, LP Fund XXIV, LP Fund XXV, LP Fund XXVI, LP Fund XXVII, LP Fund XXVIII, LP

Fund XXIX, LP Fund XXX, LP Fund XXXI, LP Fund XXXII, LP Fund XXXVI, LP Fund XXXVII, LP

Fund XXXIX, LPFund XXXVIII, LP

* All entities names are 
preceded by TRF NMTC



TRF Development Partners Holding Structure

DP Oliver

DP Baltimore

TRF  Development Partners, Inc.

Reinvestment Fund, Inc.

DP Ridge 

Avenue
DP Philadelphia

Scotland 

Commons

DP 8 DP 1500

DP Jackson 

Green

Manlove Manor

Duncan Square East Side

Buford 

Manlove, LLC

Buford ManloveBuford Manlove

Members, LLC

EBHI

EBMM
Ocean 

Avenue

DP Holdings

EBMT, LLC

EBMT, Inc.Mount Holly EBMMII

EBHII

EBMTII, Inc.

EBMTII, LLC

DP Manalapan

DP 1700

EBMMIII

EBHIII

EBMTIII, Inc.

EBMTIII, LLC

DP Chester
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