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REINVESTMENT FUND 

Impact Investment Bonds, Taxable Series 2018 

Annual Continuing Disclosure 

Pursuant to the terms of an Indenture of Trust dated as of September 1, 2018 by and between The 
Reinvestment Fund, Inc. (“Reinvestment Fund”) and The Bank of New York Mellon Trust Company, 
N.A. as trustee (the “Trustee”), Reinvestment Fund has agreed to furnish to the Trustee and to requesting 
Bondholders and to post on Reinvestment Fund’s website within 180 days after the close of each of its 
fiscal years certain information. The following is a list of the disclosure items:  

1) A copy of the audited consolidated financial statements of Reinvestment Fund, Inc. and 
Affiliates. The statements are affixed hereto as attachment #1. 

2) Update to the table contained in Appendix A with the caption “Reinvestment Fund Loan 
Closings” under the Lending and Investment Practices section. The updated table is set forth here: 

 

3) Updated information with respect to the types of loans made by Reinvestment Fund from 
proceeds of the Bonds and the supported outcomes of such loans substantially similar to the types 
of information set forth in Appendix A  

I. Outcome related information found in the third paragraph under the caption 
“OVERVIEW – Lending Program – Community Resources” for loans originated with 
bond proceeds: 

• 420 Early Childhood Education Slots Created and Retained 
• 3,074 K-12 Education Seats Created and Retained 
• 7 K-12 Facilities Projects 
• 297,446 Healthcare Capacity Created and Retained (Annual Outpatient Visits 

and Residential Patient Stays) 



• 2 Healthy Food Access Projects 
• 543,626 Commercial Real Estate & Community Facility Square Feet Created, 

Rehabilitated, Acquired or Preserved 
• 3,712 Permanent Jobs to Be Created and Retained (FTE) 
• 798 Construction Jobs to Be Created (FTE) 

 
II. Reinvestment Fund Loans Outstanding by Geography for loans originated with bond 

proceeds: 
 

 
 

III. Loans Outstanding by Type for loans originated with bond proceeds: 

 
 
 

4) Project summaries of examples of major projects funded with proceeds are attached following the 
audited financial statements. 

 
 
 



 
 
 

Attachment # 1 follows: 
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Reinvestment Fund is financing 
the renovation and repurposing 
of a former technical training 
high school into multi-tenant 
commercial and community 
space in Philadelphia. 
Known as the Bok Building, the 300,000-square-
foot, seven-story art deco structure formerly 
housed Philadelphia’s primary technical high 
school. The school was shuttered in 2013, and in 
the following year, the project team purchased 
the building with plans to develop and prove 
a model for the utilization of the building as 
flexible, low cost commercial space suitable to a 
wide range of small and mid-size neighborhood-
based businesses and nonprofits. 

Half the usable space in the building has already 
been renovated and leased to 102 separate 
tenants, including 55 craftspeople/artisans, 36 
commercial service providers, and 11 community 
service organizations. The current financing 
supports the buildout of the remaining space, 
including retrofitting the 1930s structure for 
compliance with modern fire code.  

Reinvestment Fund is serving as a leverage source 
lender as well as direct project lender and supplier 

of a portion of the New Markets Tax Credits. PIDC 
is providing the remainder of the NMTC allocation 
and JP Morgan Chase is the tax credit investor. 
Blue Hub Capital and LISC have participations in 
Reinvestment Fund’s loan. 

The creative reuse of the space will prevent 
this large property from becoming a source of 

FINANCING SUMMARY

•  $2 million in New Markets Tax Credit 
allocations and $11 million in loans 
from Reinvestment Fund, with 
participations from Blue Hub Capital 
and LISC

• $8 million in New Markets Tax Credit 
allocations from PIDC and $21 million 
in total project costs

IMPACT

• Renovate and repurpose a 300,000 
square foot vacant school building

• Create flexible, low cost commercial 
space suitable to a wide range of 
small and mid-size neighborhood-
based businesses and nonprofits 

Bok Building
Category: COMMERCIAL REAL ESTATE     Geography: PENNSYLVANIA



PHILADELPHIA
1700 Market Street, 19th fl oor
Philadelphia, PA 19103
TEL 215.574.5800 

REINVESTMENT FUND is a catalyst for change in low-income communities. We integrate data, 
policy and strategic investments to improve the quality of life in low-income neighborhoods.

www.reinvestment.com 
www.policymap.com

BALTIMORE
1707 North Charles Street
Suite 200B
Baltimore, MD 21201
TEL 410.783.1110   

ATLANTA
229 Peachtree Street NE
Suite 750, International Tower
Atlanta, GA 30303
TEL 404.400.1130

real estate early 
education

healthcare healthy 
food

housing k-12 
education

data & 
analysis

clean
energy

Reinvestment Fund is an equal opportunity provider.

blight that would attract crime and nuisance 
activity and drive down property values in this 
low-income neighborhood. The renovation will 
also enable the building tenants to continue 
to provide an array of valuable neighborhood 
serving functions, including creating 
entrepreneurial opportunities and living wage 
jobs – many of which are going to minorities or 
women. Finally, a portion of the space is being 
reserved as community space that local non-
profits can utilize free of charge for meetings, 
events, and athletic leagues. 

In addition to connecting the neighborhood 
to the building’s creative community, the 
developers are also eager to open more of 
the structure to the existing community. They 
are doing this with a combination of physical 
changes to the building – especially the street 
level space – as well as the reservation of 
some of the building’s larger public areas for 
communal use.

For example, the Bok team partnered with the 
Knight Foundation to create the South Philly 
Stoop, a series of improvements to the exterior 
of the structure to create outdoor public 
space connected to the building, including a 
playground. The delivery bays of the building 

have been opened up as well, to allow for a 
more open street presence and easier access to 
the building than was possible when it was an 
active school. In addition, the large auditorium 
in the building will be reserved for free events 
for community organizations, from graduations 
for neighborhood schools to movie and theater 
productions. And a community meeting space 
inside the building is also being maintained.

The leasing team is also intentionally cultivating a 
tenant mix designed to serve the neighborhood, 
mixing artist studios and architecture firms 
with a daycare, bakery, coffee shop, barbeque 
restaurant, hair salon, therapist’s office and other 
services. The sponsors have also focused on the 
social impact of their tenants, including in their 
leases a requirement that the tenants report key 
data about their hiring practices and outcomes 
each year. To date, approximately a third of the 
tenants at Bok have been minority or women 
owned, 66% of employees at those businesses 
earn living wages and 79% receive health benefits. 
Approximately a third of tenants have reported 
increasing staff since moving to Bok, and 70% of 
employees hired have been from the immediate 
surrounding neighborhood.



Reinvestment Fund financing 
is helping redevelop a former 
church building to create a new 
facility for Ethos Classical Charter 
School in Atlanta. 
The project is being developed by Charter School 
Development Corporation (CSDC), a mission-driven 
nonprofit charter school support organization, 
which is acquiring and renovating the property 
that was owned by New Birth Missionary Baptist 
Church. Ethos is leasing the facility. 

Ethos is one of four new charter schools approved 
by the Georgia State Charter School Commission 
(SCSC), a state-wide charter authorizer, in 2018 and 
one of only two new charters to open within the 
city of Atlanta by Fall 2019. Ethos expects to serve 
162 students in K-3rd grade in the 2020 school 
year, with plans to grow to serve 648 students by 
the 2025 school year. 

The school is targeting enrollment from 
neighborhoods south of the I-20 corridor, an 
academically underperforming area based on 
the “Georgia Milestones”, Georgia’s standardized 
assessment system. It is expected that over 80% 
of students served by Ethos will qualify for free or 
reduced lunch (FRL). 

Ethos was founded by Emily White, a Building 
Excellent Schools (BES) Fellow since 2015. BES 
trains high-capacity individuals to lead high-
achieving, college preparatory urban charter 
schools. BES finds individuals and equips them 
with the skills and know-how to design, found, 
lead and sustain independent, high-performing 
schools in communities of need. As a BES Fellow, 
Ms. White is connected to a network of over 
120+ school leaders in 29 cities across 19 states, 
educating 33,000 students. On average, BES Fellow 
schools outperform their district counterparts in 
both English Language Arts and Math. In addition, 

FINANCING SUMMARY 

• $2.1 million acquisiton and 
construction loan from Reinvestment 
Fund, with participation from ANDP

• $2.6 million in total project costs

IMPACT

• Transformation of a former church 
into a school facility that will serve 162 
students in K and 3rd grade.

• Over 80% of students served by Ethos 
are expected to qualify for free or 
reduced lunch. 

Ethos Classical Charter School
Category: K-12 EDUCATION     Geography: GEORGIA
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the average BES school has a higher FRL student 
population and enroll more students of color than 
the national average. 

The developer is embarking on a three-
phase development over a five-year period 
to accommodate the school as it grows to its 

maximum enrollment of 648 students in grades 
K-5th.  Reinvestment Fund financing is supporting 
the first phase and includes a participation from 
Atlanta Neighborhood Development Partnership 
(ANDP). 



Reinvestment Fund financing 
is helping the Mid-South Food 
Bank to consolidate existing 
operations and expand services 
to meet the needs of nearly 
200,000 more community 
members in its 31-county service 
area in Mississippi, Tennessee 
and Arkansas.
Approximately one in five people in Mid-South 
Food Bank’s (MSFB) service area are food 
insecure, meaning that they do not have access 
to enough food for an active, healthy life. 
Additionally, 11% of the people in its service area 
live in a block group identified as having limited 
access to food retail resulting in an additional 
barrier to accessing healthy food.

MSFB is unable to accept all the donated product 
it is offered currently, limiting its ability to reach 
almost half of the food insecure population in 
its communities. Its current warehouses are not 
up to food safety standards and it is estimated 
that the food bank spends nearly $1,000 a day 
overcoming operational challenges that could 

otherwise provide food to low-income families. 
The project will renovate a newly purchased 
227,000-square-foot warehouse to include 
ample cold storage, volunteer space, and a 
choice pantry open during evening hours.

In FY2016-2017, the food bank distributed 12 
million pounds of food and household items 
through the following programs:

• Food for Kids Backpack Program provided 
more than 2,000 children with nearly 63,000 
meals for weekends and holidays when 

FINANCING SUMMARY

•  $8 million in New Markets Tax Credit 
allocations and $3.7 million bridge loan 
from Reinvestment Fund

• $17.1 million in total project costs

IMPACT

• Renovate a 227,000 square foot 
warehouse

• Double MSFB’s distribution to 25 
million pounds of food annually and 
double the amount of fresh food 
distributed

Mid-South Food Bank
Category: HEALTHY FOOD     Geography: TENNESSEE, MISSISSIPPI AND ARKANSAS
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access to school meals is limited;

• Kids Café sites served over 5,000 nutritious 
meals to children in community settings;

• Mobile Pantry Program, which serves rural 
communities all year round, provided 
110,000 pounds of food to more than 1,800 
households after the massive storm that hit 
Memphis in May 2017; and

• Senior Nutrition Programs provide grocery 
food boxes to seniors, and through their 
No Hungry Senior collaboration, the food 
bank provides shelf stable food that is single 
serve, easy to open, and requires little or no 
preparation for seniors on the waiting list for 
Meals on Wheels.

This project will also allow the food bank to 
establish a choice food pantry. Choice pantries 
are designed to provide clients the ability to 
“shop” for their food. Not only are these pantries 
favored for a more dignified experience for 

theclient, they also reduce waste, allowing 
clients to select food that meets their dietary 
preferences.

The food bank will also have evening hours for 
the pantry to specifically serve working families 
unable to visit other pantries that are often 
volunteer run and typically limited to daytime 
hours.

Reinvestment Fund is one of three CDEs in the 
New Markets Tax Credit transaction, providing 
$8 million of NMTC allocation. National 
Community Investment Fund and U.S. Bank are 
the other CDEs. U.S. Bank is also the investor. 
Reinvestment Fund is also providing a loan to 
bridge capital campaign proceeds secured by the 
food bank to fund the leverage loan.



Reinvestment Fund is financing 
the construction of a new facility 
to house Explore! Community 
School in East Nashville’s historic 
Cayce neighborhood.   
The K through 8 charter school is operated by 
Martha O’Bryan, Inc. (MOB), a nonprofit with a 
mission to empower children, youth and adults 
in poverty to transform their lives through 
work, education, employment and fellowship. 
MOB operates two charter schools including 
Explore, which was established in 2015. The 
school currently serves 320 students in grades K 
through 3 in a temporary space. 

The school plans to relocate to the new 87,000 
square foot facility, where it will grow to 
serve 864 students in grades K through 8. The 
project is being developed by the Metropolitan 
Development and Housing Agency (MDHA), a 
nonprofit public agency with a mission to create 
affordable housing, support neighborhoods and 
strengthen communities. 

The project will create a school that serves as a 
catalyst for the redevelopment of one of Nashville’s 
lowest income neighborhoods. The new school 

facility is part of a larger redevelopment effort 
by MDHA, which will replace Cayce Homes, the 
largest public housing community in Nashville.
Cayce Homes is home to very low-income 
families with median household income of 
$5,842. The master planned redevelopment 
is replacing the public housing units with 
approximately 2,400 mixed-income residences 
and amenities such as a health clinic, grocery 
store, green space and public library. After 
completion, all 800 low-income families will 

FINANCING SUMMARY

•  $4.96 million loan from Reinvestment 
Fund, with participation from Hope 
Credit Union

• $29 million in total project costs

IMPACT

• Construction of a new 87,000 school 
facility as part of a master planned 
redevelopment of Nashville’s lowest 
income neighborhood

• Enable the school to grow to serve 864 
students in grades K through 8

Explore! Community School
Category: K-12 EDUCATION     Geography: TENNESSEE
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remain at Cayce. MDHA’s innovative partnership 
with MOB enables students who live in Cayce 
Homes to attend Explore.

Explore’s free and reduced lunch population 
is currently at 41% and is expected to reach 
65% as the school grows. The school’s focus 
on racial & socioeconomic diversity aligns well 
with the overall project’s vision to alleviate the 
effects of concentrated poverty and enhance 
the Cayce neighborhood with community assets 
that promote increased opportunity for the 
current residents and students of Cayce Homes 
and Explore, respectively. Furthermore, there’s 
a growing body of research suggesting that 
socioeconomic and racial integration provide 
educational benefits for all students, especially 
at-risk (e.g. low-income) students. Benefits include 
civic, social, and cognitive benefits and greater 
resources for improving academic performance.

Explore’s new facility  will be adjacent to the Hope 
Building, which MOB uses for a variety of programs 
including K-12 afterschool, a preschool, workforce 
training, adult education, licensed clinical services, 
and recreation. MOB plans to eventually renovate 
Hope to better orient the building to the school 
and to increase its current program capacity. 

Reinvestment Fund is partnering with peers 
Nonprofit Finance Fund (NFF) and Low Income 
Investment Fund (LIIF) to provide a source leverage 
loan for this New Markets Tax Credit transaction. 
Reinvestment Fund’s loan includes a participation 
from Hope Credit Union. SunTrust Bank is the 
NMTC investor for the $29 million project. SunTrust 
Bank, LIIF and NFF are providing NMTC allocations 
for the project.  



Reinvestment Fund financing 
is helping Penn Hills Charter 
School for Entrepreneurship 
acquire the former district 
school building that it had been 
leasing.  
Penn Hills Charter School for Entrepreneurship 
(PHCSE) is the only charter operating in the 
Penn Hills School District, located outside of 
Pittsburgh, PA. It opened in the 2011-2012 
school year (SY2012), serving grades K through 
2 and has grown, adding one grade each year. 
In SY2019, the school served 386 students in 
grades K through 8; 77% of its students reside in 
the district, 70% are economically disadvantaged 
and 18% require special education services. 

PHCSE’s academic program incorporates the 
MicroSociety model, through which students 
apply academic skills as citizens in a society 
of their own design. There is designated time 
each day during which students learn, work and 
manage their microcosm of the real world--as 
legislators, peer mediators, business owners, 
bankers, attorneys, community service-minded 
leaders, teachers and many other occupations. 

The school leased a majority of the facility 
owned by the Penn Hills School District. The 
acquisition allowed PHCSE to take over the 
entire building to enhance and grow its program. 
The school made improvements to lighting, 
classrooms and its bathrooms and plans to 
expand to serve 436 students in the facility

Reinvestment Fund financing includes participation 
from Bridgeway Capital.  Credit enhancement 
awarded to Reinvestment Fund from the U.S. 
Department of Education allowed for a more 
flexible loan structure.

FINANCING SUMMARY

•  $2.85 million loan from Reinvestment 
Fund, with participation from 
Bridgeway Capital

• $3 million in total project costs

IMPACT

• Acquisition of facility to provide a 
permanent home for a K-8 school

• Enable the school to enhance and grow 
its program to serve 436 students

Penn Hills Charter School for 
Entrepreneurship
Category: K-12 EDUCATION     Geography: PENNSYLVANIA



PHILADELPHIA
1700 Market Street, 19th fl oor
Philadelphia, PA 19103
TEL 215.574.5800 

REINVESTMENT FUND is a catalyst for change in low-income communities. We integrate data, 
policy and strategic investments to improve the quality of life in low-income neighborhoods.

www.reinvestment.com 
www.policymap.com

BALTIMORE
1707 North Charles Street
Suite 200B
Baltimore, MD 21201
TEL 410.783.1110   

ATLANTA
229 Peachtree Street NE
Suite 750, International Tower
Atlanta, GA 30303
TEL 404.400.1130

real estate early 
education

healthcare healthy 
food

housing k-12 
education

data & 
analysis

clean
energy

Reinvestment Fund is an equal opportunity provider.



Reinvestment Fund is financing 
the redevelopment of the 
historic Hebrew Orphans Asylum 
building in West Baltimore into  
a Crisis Stabilization Center for 
people with acute addiction 
crises.
The Stabilization Center provides safe, short-term 
crisis services for individuals who are intoxicated 
from drugs and/or alcohol. Operated by Behavioral 
Health System Baltimore (BHSB), the center will 
be open 24 hours a day, 7 days a week, 365 days a 
year in Baltimore City, which has the highest rate 
of opioid use and public intoxication in Maryland. 
People are transported to the center by EMS 
or mobile crisis teams. The center can serve 30 
people at any given time. This innovative model 
provides the community alternatives to sending 
people to overburdened emergency departments 
and supports recovery in communities, as it helps 
to link people with substance use disorders to 
treatment and recovery support services that will 
help them in overcoming their addiction.

BHSB is currently operating a pilot center in a 
neighboring facility and will move to its new 
building when renovations are completed. The 

project is being developed by Coppin Heights 
Community Development Corporation (CHCDC), 
a nonprofit corporation that was established 
Coppin State University, a Historically Black 
College or University, to advance community 
improvement and neighborhood revitalization 

FINANCING SUMMARY

•  $10.23 million permanent and bridge 
loans from Reinvestment Fund, with 
$2.3 million participated to Blue Hub 
Capital  

• $108 million in total project costs

IMPACT

• Transformation of a vacant, historic 
building into a medically-staffed acute 
recovery center for people people 
with acute addiction crises.

• Provide critical health care access 
for up to 30 clients at any given time, 
consisting primarily of hard to reach 
populations 

• Building the capacity of a nonprofit 
local developer

Crisis Stabilization Center
Category: HEALTH     Geography: MARYLAND
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in the area around the University including the 
Greater Coppin Heights/Rosemont community. 

Reinvestment Fund has been a longtime partner 
to the project, initially providing predevelopment 
financing to support efforts to stabilize the 
building, in anticipation of a larger project to 
repurpose the facility. Reinvestment Fund is 
currently supporting the New Markets Tax Credit 
transaction for the project, with a permanent 
loan and loans to bridge Maryland State Historic 
Tax Credits, Federal Historic Tax Credits, a State 
Bond Grant and a grant from the Weinberg 
Foundation. Reinvestment Fund’s capital for the 
project includes resources from the Baltimore 
Energy Initiative, which incentivizes the creation 
of energy improvement measures. A portion of 
Reinvestment Fund’s loan is participated to Blue 
Hub Capital. Wells Fargo is the investor for the 

NMTC and Fallbrook Credit Finance is the investor 
for the Federal Historic Tax Credits. Harbor Bank is 
providing the NMTC allocation for the project. 

The Stabilization Center is a critical access point 
into the broader public behavioral health system. 
People who receive care at the Center are offered 
meaningful connections to treatment and support 
services in the community and are also provided 
case management for 30 days after discharge 
from the center. The project also includes an 
ongoing evaluative component to assess if there is 
improved health outcomes for those served by the 
Center and cost-savings to the system of care. The 
evaluation is overseen by staff from Baltimore City 
Health Department, Johns Hopkins Hospital and 
BHSB.
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