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Capital: Grants, loans and equity investments

Knowledge: Information and policy analysis

Innovation: Products, markets and strategic partnerships
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Sometimes the very essence of what
we do and what we stand for is
clarified. This past year was one of
those times for The Reinvestment Fund.

After several years of rapid growth

in assets, loan productivity, and new
programs, we devoted time to reflection
and planning. We remembered and
sometimes renamed the simple ideas
that describe us.

We updated our mission statement
to reflect our increased concern
with the environment. We are proud
to work in support of this mission.

We organized our activity into three
themes: Capital, Knowledge, and
Innovation. They are the building
blocks of what we do. They are the
tools of our mission. In this report
we will demonstrate how capital,

knowledge, and innovation work
when deployed by TRF.

Dear Friends and Supporters:

We dedicated ourselves to a plan
for continued responsible growth
and financial sustainability. The
most important part of that plan is a
commitment to be more accountable
to our investors and donors by
analyzing, understanding, and
publishing the development impacts
that we promise and promote.

These are simple ideas — building
opportunity; deploying capital,
knowledge, and innovation; being
accountable for actions and promises.
They are the simple ideas that give
meaning and ambition to our efforts.

They are the simple ideas that we
celebrate with you as we enter the
18th year of our journey.

PR

Jeremy Nowak, President and CEO

el

John K. Ball, Board Chair
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TRF connects investors with projects that create wealth and opportunity for low- and
moderate-income people and places, matching investor interests with the capital
needs of our customers. We make loans, grants, and equity investments to
organizations and businesses in four states. Our capital helps create customer
choice: choices for people to buy homes, go to school, and obtain jobs throughout
their regional marketplace. We also target particular communities with the goal of

éd

restoring local markets and creating neighborhood opportunities.

TRF created a bank collaborative

(Collaborative Lending Initiative — CLI)
in 1994 to meet the capital needs of
large-scale affordable housing developers.
In eight years TRF loaned more than
$63 million in nearly 100 transactions
through CLI to finance the construction
or renovation of 2,100 affordable
housing units in southeastern
Pennsylvania and New Jersey. With

no loan losses, this represents almost
a third of the 7,500 affordable housing
units TRF has financed since 1985.

To support affordable housing developers’
expanding capital needs we recently
streamlined CLI into a $25 million
credit facility, syndicated by J.P. Morgan
Chase Community Development Group.
By lowering CLI’s cost of funds and
our own administrative costs, we can
now offer more competitive pricing
and support new affordable housing
choices throughout our market.

Education Choices

TRF is a national leader as a lender
to early education providers and
charter schools. Independent schools
in the inner city and publicly supported
charter schools often face great
difficulty obtaining financing. They
are viewed as too high risk by most
conventional lenders. Most charter
schools, for example, are start-up
enterprises, managed by an untested
management team, without a credit
history. Despite these challenges,
TRF developed a successful
underwriting model for charter
schools, building on our experience
as a lender to childcare and social
service organizations seeking to

expand their facilities. NI I
2002, TRF financed 17 charter schools,

providing more than 7,300 children
and their families educational choices

throughout Philadelphia.

To support the expansion of our charter
school lending throughout Pennsylvania,
New Jersey, and Delaware, TRF is
partnering with NCB Development
Corporation (NCBDC), a development
finance corporation affiliated with the
National Cooperative Bank. Together
we applied for and received a

$6.4 million grant from the Federal
Department of Education. We are

one of only five recipients of such a
grant from the national Charter Schools
Facilities Demonstration Program.

The grant will allow TRF and our
partner to raise $30 million in private
capital and provide a designated loan
loss reserve in the event of losses.

This partnership will allow TRF to
expand the number, location, and

type of charter schools we finance.

It will complement our already existing
leadership role as a major provider

of credit to child care centers and
early childhood educational services.



Business Choices

Since 1999, TRF has filled a capital

gap for businesses that fit certain size-
and place-based criteria (distressed

and disinvested neighborhoods). Many
of these businesses are owned by
moderate-income entrepreneurs who
do not qualify for conventional bank
financing due to personal credit issues,
the early stage of the business, and/or
uneven performance of the business

or the industry sector. TRF works hard
to meet the needs of these business
owners by providing them with the
capital they need to grow. In turn,

the businesses create jobs, revitalize
commercial strips, and increase access to
goods and services in low-income areas.

To prudently manage the risk of this
growing portfolio, in 2000 TRF became
the first non-depository institution in the
nation to be licensed by the U.S. Small
Business Administration to offer SBA
loan guarantees on small business loans.

Today, TRF is the third largest SBA
lender (in loan volume) to small
businesses located in the city of
Philadelphia — the majority in low-
and moderate-income areas — and the
leading SBA lender to minority-owned
businesses. In recognition of TRF’s
accomplishments, Alan Wilson,
Managing Director of Small Business
Lending, was named the SBA’s Minority
Small Business Advocate for 2002 for
eastern Pennsylvania.

Over the last three years, TRF has
loaned more than $3.9 million of
SBA-guaranteed loans to 42 businesses,

representing 51% of all TRF small

business loans.

Outstanding Loans to
Philadelphia-Based
Small Businesses as
of June 30, 2002

MEDIAN HOUSEHOLD INCOME
AND TRF SMALL BUSINESS LOANS

Census tract income level

Up to 50% regional average
50-100% of regional average
Above regional average

== Non-residential area

@® One TRF loan

CLI Bank Investors

Beneficial Savings Bank

The Bryn Mawr Trust Company
Citizens Bank of Pennsylvania
Commerce Bank, NA

Commerce Bank/Pennsylvania, N.A.
Equity Bank

Fleet National Bank

Hudson United Bank

J.P. Morgan Chase Community
Development Group

M&T Bank

Mellon Bank Community
Development Corporation

Merrill Lynch Community
Development Corporation, LLC

NCB Development Corporation
PNC Bank, National Association
Roxborough Manayunk Bank
Sun National Bank

U.S. Trust Company

Wachovia Bank, NA

Wilmington Trust of Pennsylvania
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Allegra McCullough, Regional Administration for
Region IIT of the U.S. Small Business Administration,

presents Alan Wilson, Managing Director of Small

Business Lending, with the Minority Small Business
Advocate of the Year Award, for Eastern Pennsylvania.




TRF turns information into knowledge through new products and novel policy
approaches. At the center of product and policy development is our concern

with rebuilding older cities and towns and re-connecting people to the economic
mainstream. Today we are widely regarded as a center for regional workforce

and housing market information.

DAVID DEBALKO PHOTOGRAPHY

Sue McPhedran (center), TRF’s Director, Neighborhood
Reinvestment Strategies, with Geraldine Wang of the
William Penn Foundation and Blane Stoddart of
The Partnership CDC outside a distressed property on
Sansom Street in West Philadelphia. (See map, p.7.)




From 2002 Workforce and Economic
Development, An Agenda for Pennsylvania’s
Next Governor, published by TRF and the
Regional Workforce Partnership.

This schematic shows five state agencies, their
49 workforce, job training and education
programs, and the $1.2 billion of federal and
state funds available during fiscal year 2002.
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Understanding
Pennsylvania’s Workforce
Investments

TRF believes that strategic and
productive investments in human
capital will help lay the groundwork for
sustained economic growth. Business
leaders, educators, and public officials
all understand that a high quality
workforce is key to Pennsylvania’s
future economic vitality. Yet this
apparent unanimity has not led to
workforce development policies that
fully support Pennsylvania’s economic
development priorities.

To move workforce to the forefront

of the 2002 gubernatorial campaign,
TRF through its Regional Workforce
Partnership developed a briefing paper
to summarize the principles and
strategies that can transform workforce
development into a major catalyst for
economic development.

The centerpiece of this briefing paper
was our “mapping” of the workforce
investment programs of five state
agencies, their 49 workforce, job
training, and education programs, their
target populations, and the $1.2 billion
of federal and state funds available
during the 2002 fiscal year. Noticeably
lacking in the diagram were consistent
employment outcomes resulting from
this staggering investment.

(See diagram above.)

TRF developed this schematic diagram

both to highlight the extraordinary

variety of ways that Pennsylvania

invests in human resources and to call

for consistent performzlnce measures,

S[’JI]d’JI‘dS, and impact measurement

Seiess e e While developing a
report card on workforce development
is not an easy task, without such
information it is impossible to report
to Pennsylvania’s citizens the return
on their investment.




DEPARTMENT OF ENVIRONMENTAL PROTECTION

Development Opportunities
and Constraints in

Southern New Jersey
HOUSING
e 1 Dot = 10 Vacant Housing Units

Value of Home Purchase Mortgage
Under $50K

$50 — $75K

$75 — $125K

Over $125K

Too few loans (less than 5)
to compute value

POPULATION
" Highest Population Gain (Census tracts)

ENVIRONMENT
[ Pinelands Growth Boundary
ethe Patco

Expanding our Housing
Market Knowledge

Building on our comprehensive
southeastern Pennsylvania housing
market analysis as detailed in the 2001
publication of CHOICES, TRF extended
its regional housing market analysis to
southern New Jersey, specifically in
and around the city of Camden. The
New Jersey Department of Community
Affairs and the Ford Foundation are
funding this important work. This
research will build upon an already
substantial knowledge of New Jersey
garnered through $38.6 million in
financings since 1985.

Camden is among the poorest cities
in the country, with more than 56%
of its children estimated to be living
sl Yet Camden is positioned
squarely between Philadelphia’s highly
valued downtown and the quickly
growing residential and commercial
markets found in Haddonfield,

Moorestown, Evesham, and Voorhees.
With the nearby presence of the
environmentally rich and highly
protected Pinelands of New Jersey,
shortages of developable land cause
high residential prices in many
inner-ring communities. Yet residential
vacancies continue to swell in Camden,
and neighboring communities such

as Merchantville, Collingswood,
Pennsauken, and Gloucester City

are beginning to feel the pain of

real estate market distress.

Can the right public and private
investments lead the way to a revival
of distressed cities such as Camden?
Working with government, the private
sector, and local civic groups TRF is
using its research and data capacity
to help chart new development paths
and opportunities for this beleaguered
city, while framing the problems and
possibilities of Camden and other
Southern New Jersey towns within
the lens of regional development.
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Combining Market
Knowledge With
Development Capital

By linking the credibility and action

of TRF’s financial portfolio to our use

of data and resea TRF is poised to

become a new kind of change agent.
Seventeen years of experience in
project finance have taught us how
to build from the unique locational,
institutional, and social assets of
urban neighborhoods.

Our capacity to lead and support

to influence key market indicators that
we are tracking.

Sold before 1996
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TRF makes strategic investments that restore
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TRF has a long history of combining ideas and information into our lending and
investment culture. We are an organization that acts and thinks, reflecting on
experience and fostering new approaches to mission effectiveness. We combine the
tools of community and economic development through a regional market approach.
By linking poverty reduction to the growth patterns of business, labor, and real estate
markets, we have transformed ourselves from a niche community development
lender into a policy and product innovator. No other community or economic
development institution in America has TRF’s broad product mix or market range.

Customer service representatives at Verilaw

provider of customized electronic filing and
web-based systems for courts and lawyers, offers
employment opportunities for entry-level workers.

Integrating Equity Capital
With Human Capital

TRF is nationally recognized as a
pioneer in linking private equity
financing with human resource strategies.
Through both our initial private equity
fund (DVCRF Ventures) and our
recently formed TRF Urban Growth
Partners, we have invested more than
$6.3 million of equity and equity-like
capital into 10 small and medium-
sized businesses. [3)lStntl(#islSoltk\s

providing a multifaceted array of

workforce and human resource

interventions to companies, we have
added immeasurable value to the more

than 1,600 jobs we have financed.

As an equity investor, TRF works
closely with each company’s
management team to attract the capital,
people, and other resources necessary
to succeed. As a human resources
investor, we offer interventions that
help the employees succeed along with

the company and its investors.

Whether we assist the company in
locating affordable health care coverage
for their employees, identify new career
ladders, or increase the utilization of
the Earned Income Tax Credit, our
human capital interventions create new
opportunities for low-income workers
right at the shop floor.

Changing How Cities Use
Data and Respond to Blight

TRF’s data analysis in support of
Philadelphia’s Neighborhood
Transformations Initiative has been
noted in a variety of national journals
and magazines from the New York
Times to The Washington Post. It has
not only changed the way city officials
analyze neighborhood real estate
conditions, but is having a national
impact. By creating a taxonomy of
neighborhood types and linking the



vation

taxonomy to priority public actions

(i.e. code enforcement, land assembly),
TRF created a new kind of policy
conversation regarding how government
can best stimulate market forces in
distressed neighborhoods.

Today, we are working with Philadelphia’s
Office of Information Services and Safe
& Sound (a nonprofit organization that
focuses on childhood welfare) to build
a comprehensive data system that
integrates real estate, economic, public
safety, and social indicator information
into a new public management tool.

Leveraging Resources
for Sustainable Energy

TRF has developed financial products
and technical services to help our
customers make wiser decisions about
the energy efficiency and sustainability
of equipment purchases, capital
improvements and building design.

Since 1993, TRF has assisted non-
profits to analyze the front-end energy
costs and lifetime operating costs of
renovation or construction projects,

offering below-market rate financing

for the energy efficient elements of their
designs as an incentive. In 1999, TRF
became manager of the Sustainable
Development Fund, a $32 million fund
that supports renewable and clean
energy ventures and projects through

a broad range of financing tools.

TRF’s newly created $2 million
Pennsylvania Advanced Industrial
Technology Fund (PA-AIT) will
significantly leverage our financial and

technical resources to assist early stage

clean energy companies. jgtlste!SeNn)y
TRF’s Sustainable Development Fund
and managed by Blue Hill Partners,

the new partnership will build a
portfolio of companies that provide
clean energy and economic benefits

to the Pennsylvania region. PA-AIT
provides not only early stage venture
capital but also key venture management
services in exchange for equity.

PA-AIT’s first portfolio investment

is in Princeton Energy Systems, a
company that designs, installs and
finances photovoltaic (solar electricity)
projects for commercial, institutional
and industrial buildings.

TRF’s Jacqueline Bratton (left) assists Ursula Jones of
Allegheny Child Care Academy with tax preparation.

DAVID DEBALKO PHOTOGRAPHY




Transactio

TRF Financing Transactions

PHOTO COURTESY OF THE CATHEDRAL CDC

Above: Cathedral Village, ten homes for low- to
moderate-income families in Perth Amboy, New
Jersey, developed by the Cathedral Communmnity
Development Corporation with financing from
TRF. The CDC'is affiliated with The Cathedral
International, a religious institution with 7,000
members in three locations in New Jersey: Perth
Amboy, Plainfield and Asbury Park.

Right: A residence in the Juniata Park neighborhood
of Philadelphia operated by Volunteers of America
Delaware Valley for developmentally disabled
adults. TRF provided financing for the purchase

of the 60-year old house, formerly a doctor’s home
and residence.

Closed in Fiscal Year 2002

$37.4 Million; 136 Transactions

Commun |ty Energy Coordinating

0 Agency

Service
Freire Charter School

Affordable Homes of

Millville Ecumenical Glassboro Child
Development Corp.

American Cities

Foundation Home Away from
Home Day Care

Associated Day

Care Services Independence
Charter School

Berean Baptist Church
Institute for the

Center for Advocacy Development of

for the Rights and African American

Interests of the Elderly Youth

Chester County AIDS Institute for the

Support Services Study of Civic Values

Children’s Village, Inc. New Liberty
Productions

Community Academy

of Philadelphia, a Ogontz Avenue

PA Charter School Revitalization Corp.

PHOTO COURTESY OF SANDRA CHOUKROUN

People United
Together

Philadelphia FIGHT

Russell Byers
Charter School

School Lane
Charter School

Universal
Community Homes*

VOADV Property, Inc.*

Wissahickon
Charter School

Women’s Anti-Violence
Education

Youth Empowerment
Services

Youthbuild
Philadelphia
Charter School

YWCA of Germantown

Total: 30
Transactions
$5,905,825

Affordable
Housing

1260 Housing
Development
Corporation*
Antro Builders
Assisted Living Inc.

Belmont Affordable
Housing III, LP

Cathedral CDC

CIP Housing, Inc.*
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Community Ventures

Cooper Riverview
Homes

Deer Lake Associates, LP*
Frankford CDC

Genesis Housing
Corporation

Hispanic Association
of Contractors and
Enterprises*

Holmes School L.P.

Housing and Community
Development Network
of New Jersey

Housing Development
Corporation of
Lancaster County*

Ingerman Affordable
Housing

National Commonlife
Communities, LLC

Neighborhood
Restorations L.P. XI

North Camden
Land Trust

Octavia Hill, L.P.

Ogontz Avenue
Revitalization Corp.*

Parkside 2000 L.P.*

Parkside Business
Community
in Partnership

Partnership CDC*
Ray Murphy*

RDA Mend 2
Loan Pool*

Sharon Hill
Commons, LP*

The Center
in Asbury Park

Ujima Village

United Communities
Community
Development
Corporation*

Universal Community
Homes*

Women’s Community
Revitalization
Corporation*

Yorktown Community
Development
Corporation

Total: 62
Transactions
$21,649,394

Energy Group

Franklin Fuel
Cells, Inc.

Germantown
Jewish Centre

Math Science

and Technology
Charter School

Mill Run Windpower

Pennsylvania Advanced
Industrial Technology
Fund, L.P.

Power and Energy

Self Help
Movement, Inc.

Wallquest, Inc.

Total: 8
Transactions
$5,539,450

Small Business

Addison Baking
Company

Caliche, Inc.

Cuddles-n-Care, Inc.

Delancey Arch
Associates, L.P.

Global Black
‘Woman Magazine

Grupo Bogata, Inc.*
Home Care Associates

Impulse
Construction, Inc.

Jubilee HVAC, Inc.

La Fortaleza Physical
Therapy Center, Inc.*

Melody Vision
MeShellay’s Hair Studio
Mezalick Design Studio

Molly’s Café
and Bookstore

Nursing Solutions, Inc.*
Philadelphia CORS

Philadelphia
Protection Service*

T.Y.L. I Montessori
Preschool

The Irish
Bread Shoppe

Tommy D’s Home
Improvement*

Total Child
Care System

Unique Staffing, Inc.

Weavers Way Co-
Operative Association

Westley, Inc.

Total: 36
Transactions
$4,341,900

* Multiple Transactions

TRF made an affordable bousing equity investment
in Copley Manor apartments in east Germantown
with partner Octavia Hill Association, a long-time
customer and respected owner/manager of multi-
Jamily rental projects in Philadelphia. Octavia

Hill received a George Bailey Award at TRF's

2002 annual meeting. Left, Octavia Hill President
Thomas P. Williams. Right, Lance Simmons,

TRF Senior Loan Officer.

PHOTO COURTESY OF SANDRA CHOUKROUN

From left, Joseph H. Proietta, Chief Administrative
Officer of the Community Academy Charter

School in Philadelphia with Herman and Marciene
Mattleman, members of the Children and Youth
Committee of the Greater Philadelphia Urban
Affairs Coalition, which sponsored a briefing

and tour of local charter schools. Marciene
Mattleman is also a TRF investor. TRF has made
two loans to the school.




assets excluding our Sustainable
Development Fund (SDF) increased
ratio (net assets/total assets) excluding
SDF ended the year at 20%.

The Reinvestment Fund attained
several notable accomplishments
including:

|:| TRF closed 136 financing
transactions totaling $37.4 million in
fiscal 2002, 22% higher than fiscal 2001.

[] In recognition of TRF’s
accomplishments in the small business
lending area, Alan Wilson, Managing
Director of Small Business Lending,
was named the SBA’s Minority Small
Business Advocate for 2002 for eastern
Pennsylvania.

[] Our Small Business Lending unit
closed 36 loans totaling $4,341,900 and
ranks as the third largest SBA lender (in
loan volume) in the city of Philadelphia
and the leading SBA lender to minority
businesses.

from managemen

t

childhood educational services.

[] TRFs Collaborative Lending
Initiative (CLI), a bank collaborative
that provides capital to large-scale
affordable housing developers,
increased loans outstanding by $2.6
million, ending the year with $7.2
million. During fiscal 2002, we
streamlined the operations of CLI into
a $25 million syndicated credit facility
resulting in lower costs of funds and
administrative costs.

[] TRFs Sustainable Development
Fund committed $2 million to the
Pennsylvania Industrial Technology
Fund (PA-AIT). PA-AIT provides
early stage venture financing and
management services to clean energy
companies.

[] The loan portfolio had another
impressive year with a loan loss
experience of less than 1% and low
delinquencies.

dd P d Oou : dIK
support of Philadelphia’s Neighborhood
Transformation Initiative.

[] We closed on our second private
equity fund, TRF Urban Growth
Partners, L.P. that currently has capital
commitments of $42 million.

[ ] Through both our initial private
equity fund (DVCRF Ventures) and
TRF Urban Growth Partners, we have
invested $6.3 million into 10 small-
and medium-sized businesses.

[] Our Human Capital department
performed an intervention in almost
every company in which TRF venture
capital invested. These services
support improved recruitment, training,
development of human resource
infrastructure and benefits for employees.
In one company alone, we prepared
individual income tax returns for more
than 30 employees, resulting in returns
averaging $1,800, with over 40%
receiving earned income tax credits
for lower-income workers.



Financial Summary

Financial Position

Consolidated loans and program
investments outstanding totaled $30.6
million at June 30, 2002, an increase of
$4.6 million (14%) over the prior year.
Community Development, which
includes Affordable Housing and
Community Services, increased $2.2
million (9%) to $27.4 million. The
growth was primarily due to increased
construction lending in affordable
housing and energy efficiency loans
in community services. Small business
lending increased $1.9 million (46%)
to $5.9 million and our Sustainable
Development Fund increased $912
thousand to $1.8 million.

Net charge-offs were 0.70 percent of
average loans outstanding in fiscal 2002
($230 thousand) and 0.35 percent ($99
thousand) in fiscal 2001. The allowance
for loan losses was 5.2 and 5.1 percent
of loans outstanding at June 30, 2002
and 2001, respectively. The provision
for loan losses was $433 thousand in
fiscal 2002 and $398 thousand in fiscal
2001. Components of the provision in
fiscal 2002 included net charge-offs and
increased level of loans outstanding.

Net assets, excluding the Sustainable
Development Fund, increased $757
thousand to $12.3 million. Our net
assets ratio (net assets/total assets),
excluding the Sustainable Development
Fund, of 20% demonstrates that The
Reinvestment Fund is sufficiently
capitalized for long-term sustainability.

Our total capital under management
increased to $139 million, up $39
million (39%) over the prior year. This
growth was funded primarily by the
initial capitalization of our second
venture fund, TRF Urban Growth
Partners, increased participation by
financial institutions in the CLI
syndicated credit facility, as well as
the continued support of our diverse
institutional and individual investor
base. Capital under management was
utilized as follows: 26% for loans &
investments outstanding, 17% for loans

0
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Summary of
Consolidated Assets

Sustainable Development Fund
assets shown in dark gray
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Capitalization and
Assets Employed
as of June 30, 2002

mm  Loans and investments outstanding

M Loans and investments closed but not funded
== Loan and investment commitments

M Required liquidity reserve

Available for new loans and investments
== TRF Urban Growth Partners
m  Community and Economic Development

& investments closed but not yet funded,
25% for loan/investment commitments,
17% available for new investments

by TRF Urban Growth Partners, 8%
available for new Community and
Economic Development loans/
investments, and 7% held as a required
liquidity reserve. The Reinvestment
Fund also has an available $10 million
revolving line of credit with a bank

to ensure sufficient liquidity. We

size and targeted mission, SDF is shown
separately in the Selected Financial
Highlights table.

Financing Programs

We continue to stress self-sufficiency

in our financing programs. Our self-
sufficiency ratio in financing programs
was 54%, 78% and 59%, respectively for
the last three years. This ratio measures
the extent of expense coverage through
earned revenue and is calculated as net
financial income/program and related
management and general expenses.
Fiscal 2002 was adversely affected by

a historic low interest rate environment
having a negative impact on both
interest earnings on our idle funds
awaiting deployment and interest
spreads on our outstanding loans.

Total financings closed during fiscal
2002 were $37.4 million, an increase
of $6.8 million (22%) over the prior
year. Financings increased in all of
our programs. Our energy group led

the way with $5.5 million in financings,
an increase of $4.0 million (254%)

over fiscal 2001, as SDF began to
deploy its assets in clean and renewable
energy ventures. Small business lending
continued its year over year growth
with $4.3 million in loan closings,

an increase of $1.0 million (29%).
Community Services closings increased
$869 thousand (17%) to $5.9 million
while Affordable Housing increased

for research and workforce projects that
have allowed us to create new regional
policy approaches and lending and
investing products in support of our
mission. We continue to adhere to a
financial discipline of securing financial
support prior to embarking on new
programs. It should be noted that
under generally accepted accounting
principles, grant revenue is recorded

in the year an unconditional promise
to give is received, while expenses

are recorded in the year the liability

is incurred. Accordingly, grant revenue
and related expenses may not be
recorded in the same fiscal year.

The Reinvestment Fund, Inc. and Affiliates
received an unqualified opinion from its
auditors for fiscal year 2002. The complete
audit report, including financial statements
and footnotes is available upon request

at the office of The Reinvestment Fund,

718 Arch Street, Suite 300N, Philadelphia,
PA 191006, telephone 215-925-1130.



The Reinvestment Fund, Inc. and Affiliates Selected Financial Highlights

Fiscal Year 2002
($ in thousands)

Capital Under Management

Loans and Investments Outstanding
Loss Reserve

Net Assets

Revenues

Net Financial Income

Revenue and Support — Contributions and grants

Revenue and Support — Program services and fees
Total Revenues

Expenses

Program Expenses

Management and general expenses
Total Expenses

Change in Net Assets

Loan Loss Reserve % of Loans Outstanding
Capital Adequacy Ratio (net assets/total assets) — excludes SDF
Net Financial Income % of Expenses — lending & investing programs

Fiscal Year 2001
($ in thousands)

Capital Under Management

Loans and Investments Outstanding
Loss Reserve

Net Assets

Revenues

Net Financial Income

Revenue and Support — Contributions and grants

Revenue and Support — Program services and fees
Total Revenues

Expenses

Program Expenses

Management and general expenses
Total Expenses

Change in Net Assets

Loan Loss Reserve % of Loans Outstanding
Capital Adequacy Ratio (net assets/total assets) — excludes SDF
Net Financial Income % of Expenses — lending & investing programs

Fiscal Year 2000
($ in thousands)

Capital Under Management
Loans Outstanding

Loss Reserve

Net Assets

Revenues

Net Financial Income

Revenue and Support — Contributions and grants

Revenue and Support — Program services and fees
Total Revenues

Expenses

Program Expenses

Management and general expenses
Total Expenses

Change in Net Assets

Loan Loss Reserve % of Loans Outstanding
Capital Adequacy Ratio (net assets/total assets) — excludes SDF
Net Financial Income % of Expenses — lending & investing programs

Sustainable Workforce
Financing Development and Policy
Programs Fund Programs Total
$108,403 $30,483 $ = $138,886
34,808 1,806 - 36,614
1,770 23 — 1,793
10,363 30,404 1,957 42,724
$ 2,187 $ 754 — $ 2,941
3,442 390 1,574 5,406
379 120 140 639
6,008 1,264 1,714 8,986
2,955 1,857 2,496 7,308
1,120 = 394 1,514
4,075 1,857 2,890 8,822
$ 1,933 $ (593) $(1,176) $ 164
5.2%
20%
54%
Sustainable Workforce
Financing Development and Policy
Programs Fund Programs Total
$79,978 $19,567 $ = $99,545
31,403 657 - 32,060
1,579 12 - 1,591
8,430 30,997 3,133 42,560
$ 2,339 $ 586 $ 5 $ 2,930
45 28,679 3,029 31,753
202 - 299 502
2,587 29,265 3,333 35,185
2,480 516 3,374 6,370
Sil5 - 855 1,370
2,995 516 4,229 7,740
$ (409) $28,750 $ (896) $27,445
5.1%
20%
78%
Sustainable Workforce
Financing Development and Policy
Programs Fund Programs Total
$78,009 $1,922 $ - $79,931
25,280 55 - 25,335
1,291 2 - 1,293
8,960 2,248 3,907 5. 1l5
$ 1,803 $ 67 $ = $ 1,870
704 1,699 3,520 5,923
213 - 90 303
2,720 1,766 3,610 8,096
2,247 304 2,004 4,555
787 = Bill5; 1,102
3,034 304 2,319 5,657
$ (314) $1,462 $1,291 $ 2,439
5.1%
24%
59%
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Financial Supporters as of June 30, 2002*

Investors/Equity
Contributors

Individuals

Adina Abramowitz
Bruce LeNeal Adams
Carolyn T. Adams
Lucetta Sharp Alderfer
Ruth Nelson Allen
Andrea R. Allon
Evelyn Alloy

Suzanne Anastasi Aloi

Mary Anderson

Martha Baltzell
Revocable Trust

James R. Banks
Regina Bannon

Richard and
Mary Ann Baron

Sharon Barr
David W. Bartelt

The Rt. Rev. Allen L.
and Jerriette K. Bartlett

Barbara Sage Barus
Paula Barvin
Ruth Batts

William P. and Debbie
Michael Becker

Joan H. Behr

H. Gerald Nanos
and Laura E. Beider

Gordon C. and
Ruth P. Bennett

Ruth S. Bennett

Charles J. and
Mary Ann C. Bentz

Laurence H. Berger

Toni Seidl and
Richard L. Berkman

Fred Beste

Jane Robin Bilger
Howard Bilofsky
Allen D. Black

Elayne Blender

Lynne D. Bloom
Alden and Linda Blyth

James F. Bodine

Stuart E. Bogom
Lila Booth
Edith F. Borie

David L. 4

walter

Geraldine F. Burton
Juliana Bussiere

R. Craig and
Sudie R. Butchenhart

Daniel B. Butler
Mary M. Butler

Peter L. Buttenweiser
Miriam Byron

James and
Barbara Calkins

Anthony and
Margaret D. Campolo

Richard L. Canel, Jr.
Pearl M. Carpel
Charles A. Carter, 11T
Margaret R. Caruthers
Doris S. Casper

Lee A. Casper

Edward F. and
Joan H. Cassidy

Carla C. Castillo
Susan Catherwood
John T. Cavanaugh II

Kevin J. Cavanaugh

Peter J. Cavanaugh
Harry E. Cerino
Stephen P. Chawaga
Jean-Marc Choukroun
Sandra J. Choukroun
Jolley Bruce Christman

Sean Christopher
Closkey

Mr. and Mrs.
Isaac Clothier IV

Thomas and
Michele Coghlan

Angela H. Coghlan

Benjamin Cohen

Matthew T. and
Elizabeth Corso

Mr. and Mrs.
Emil Costagliola

Robert Coughlin
Dennis H. Courtright
Isabel P. Cox-Johnson

Joseph A. and
Joann C. Cozza

Michael M. Crist
Paula S. Crist
Lea M. Csala

Ralph Cook and
Mary Daniel

Frank F. and
Ann G. Davidoff

Betty Davis

Nancy Davis

Ellen Deacon
Carrie L. DeBehake

Verl A. and
Margaret L. DeCamp

John Raymond Deckop
Fred T. Dedrick

Linda DeJure

Jeffrey Dekro

Jose Alfredo Dela-Pena
Eleanor Denoun

Dana Devon

Leland DeWoody

Dr. Herbert Diamond
Daniel M. Dilella, Jr.
Barbara Dinsmore
Francis C. Dinsmore
Ray Diver

George Dixon

William Dobkowski
Alexander Morgan Doty
Elaine G. Dushoff

Peter J. and Jennifer D.
Duskey

Norman V. Edmonson

eldman

Janet L. Filante
Stefanie K. Fine
Marcia M. Finisdore
Dina Fink

Graham Finney
Mrs. Graham Finney
John Fisher

Peter E. and
Margaret W. Fleming

Mrs. Phyllys B.
Fleming

James T. Fleming
Otto Sam Foline
Charles F. Forer
Barbara Forrest
Dayle Friedman
Elizabeth Fry
Robert E. Fry
Lisa R. Gaffney
Helen M. Gamble

Charles and
Barbara Gandy

Bruce Garland
Daniel K. Garofalo
James M. Gassaway
Mary R. Gibbs

Teresa Gillen



COY BUTLER PHOTOGRAPHY

John P. Caskey and
Janet F. Ginzberg

Eva Gladstein

Jeffrey Lawrence Dunoft
and Theresa Glennon

David and
Linda Glickstein

Stephen F. and
Barbara W. Gold

Steven A. Goldfield

Arthur and
Leatrice Goldman

Mary L. Goldman

Otha and
Diane Goldman

Ira J. Goldstein
Daniel F. Gordon
James B. Gordon
Jeff Gordon

Ronya Heleni
Lefkovitz Gordon

Sophia Barringer
Gordon

Edward J. Gracely

George S. and
Frances R. Grober

Stephen Groff

Leonard E. and
Sally Grossman

David Haas
Phyllis Haas
Phoebe A. Haddon

Richard A. and
Constance C. Haggard

Charles E. Haldeman, Jr.
Jacqueline A. Haley

Nicole Vance Harris

Donald V. and
Esther M. Harrison

Konrad Palmer and
Judith Edquist Hartl

Kempton Brewster
Hastings

Jeremiah J. Hayes

Wilhelm and
Gilda Heider

Dr. and Mrs.
Ronald Heier

Dorothy F. Hemenway
Horace A. Hemenway
Jill M. Hemphill

Mary W. Herman
Stanley T. Hibberd, III
Gladys C. Hill

Paul David Hill
Theodore L. Hill, III
David and Anne Hilton
Donald R. Hinkle-Brown

Nancy Wagner-Hislip
and Brian Hislip

Patricia M. Hogan
Jill Horn

Michael Joseph and
Robin Schieber Hoy

David L. Hyman
Ashley L. Hulsey
Linda Hulsey

Sam Byron Hulsey

Howard and
Mary Hurtig

Barbara Longstreth-
Ingerman

Jane Jackson

Jeffrey Robert Jaeger

Dr. and Mrs.
Bruce R. Jagor

Scott M. and
Yardley R. Jenkins

Rebecca J. Johnson
Robert W. Johnson

Viki Bok and
Dewitt C. Jones, IV

J. Parry and Elise Jones
L. Eric Jones

William H. Jones, Jr.
Claire Louise Jurkowski
Richard and Kae Kalwaic
Rachael Kamel

Arthur Mitchell Kaplan
Jerry Kaplan

Constance
Bastek-Karasow

Karuna Trust

Stephen L. Kazanjian
Robert E. Keith, Jr.
Morris and Anne Kellett
Barbara Ann Kelley
Frances P. Kellogg
Howard Kellogg
Arlene Kelly

Donald C. and
Christine K. Kelly

William B. Kelly I11
Michael F. Kennedy
Sharon A. Kershbaum

Herbert and
Toni Kestenbaum

John and
Elizabeth Killackey

Anita Marie Killen
Naomi R. Klayman

Justin P. and
Mary W. Klein

Kenneth L. and Eve
Biskind Klothen

Andrea Knox

Donald D. and
Joyce M. Knudtson

Valli Korin

Donald W. and
Vicki W. Kramer

Nancy Krawczyk

Seth and Nancy
Fuchs-Kreimer

David W. Lacey

Earl W. and
Mary E. Laney

Henry I. and
Leah B. Langsam

David Lansdale
Peter Lapham
J.P. Lawrence
Brenda Lazin
Steven S. Lazin

James O. and
Eleanor D. Lee

Scott Burris and
Margaret S. Lee

Harry L. LeFever and
Mary C. LeFever

Charles and Barbara
Wertz-Leiden

Monica Letzring
David G. Lewis
Seth Evans Lieberman

Arthur Liehosotner

TRF’s investor network re-connects at the 2002 annual meeting. Second from right, Stephen D. Steinour,

Chairman and Chief Executive Officer of Citizens Bank of Pennsylvania, corporate sponsor of the event, and

newest bank investor. At left, Anne and Morris Kellett, individual investors, and members of invested
Episcopal parish, Church of the Redeemer, Bryn Mawr. Center, Jeremy Nowak, President and CEO. Right,
Jobn K. Ball, TRF Board Chair.

Ellen A. Lloyd
H. Gates Lloyd

John S. and
Florence H. Lloyd

Geoffrey Elliot
and Margaret
Neisser Lobenstine

The Reverend
Canon and Mrs.
Thomas S. Logan

Donald E. and
Bonnita D. Lord

Marina Lotockit
Diane M. Loucks

Jeffrey W. Perkins
and C. Kenneth Lovett

Bromley and
Suzanne Lowe

James and
Kathleen Lynch

Robert J. Macbeth

John H. and Dorothy
M. Maclntyre

Debra Malinics

Allan Mallach

Linda P. Manzo
Jonathan H. Marshall
Laura Marshall

Michael J. and Rachel
Falkove-Masch

Charles Mather, 11T
Marciene Mattleman
Katherine Maus
Sarah Linden Maus

Josselyn and
James McAdam

Bradley Sheeks
and Patricia McBee

Thomas L. McClellan
Jean A. McConnell
Edwin McCook

William Sanderson
and Carolyn McCoy

Dino E.P. McCurdy,
M.D. and Cornelia
D. McCurdy

Cecilia M. McFadden

Dr. Marc McKenna
and Laura McKenna

Patricia McLaughlin
Robert McLean
Marita C. McManus
Henry McNeil

Eileen A. McNicholas

Charles and Susan
Cassidy McPhedran

Letitia McPhedran
Peter McPhedran
Dorothy McQuillan Trust

Joseph E. and
Susannah C. McQuillan

Judith S. Memberg

Samuel M. and
Cecile K. Merion

Robert A. Metz
Vivian Middleman

John E. and
Faith B. Midwood

Elizabeth T. Miller
Ervin and Ann R. Miller
William P. Miller
Michael Martin Mills
Constance C. Moore

Thomas W. and
Anne H. T. Moore

Sara Moran

Alan E. and
Amy V. Morrison

Betty Mosley
Mulubwa Munkanta

John A. Myers and
Mary Kay Myers

Katharine D. Myers

Alvin M. and
Lorraine Natkin

Ann Neale

Lathrop B. Nelson
Pamela B. Nelson
Sara Nerken

Harriet B. Newburger
Elizabeth Nordell

Michael P. and
Deborah E. Norman

Margit Hope Novack
Edward Nowak
Adam Cohen-Nowak
Jeremy Nowak

Jessica Ann
Cohen-Nowak

Elizabeth Anne
O’Donnell

Carol B. O'Neill
Jane O'Neill*

Kimberly C. and
Carl Oxholm

Sara Susan Palmer
Patricia A. Patrizi
Randel A. Patty, M.D.
Edward P. Pelius

Charles and
Annette Penniman

Edward Perkins
Herman A. Perlmutter

Dorothy and
Robert Philipson

Valerie G. Piper

Stanley A. and
Susan L. Plotkin

David M. Podell
Ruth E. B. Podolin




900

720

540

360

180

Robert Pollack

Richard Eisner
and Joan F. Pollak

Catherine M. Poneros
Elizabeth M. Post
Elizabeth Poulin

John E. and Anne
Bowen Poulin

Susan C. Rassas

John and Carol
McConochie Rauch

Christian M. and Janeal
Turnbull Ravndal

Henry T. Reath
Donald B. Remmey

Andrea M.
Thomas-Reynolds

Willard C. Richan

Harriett Stapler
White Richards

Jeff Richardson

Hershel J. and
Elizabeth R. Richman

Leonard Rieser
Jay and Gretchen Riley

Thomas S. and
Barbara E. Rittenhouse

FY 2000

Steady Growth

FY 2001

George B. Roberts, Jr.

Howard H. and
Joan C. Roberts

Marcia Rogers
Keith L. Rolland
Miriam Romero
Beth Rosenbaum
Philip D. Rosenberg

Herbert E. and
Eleanor B. Rowe

David Rudovsky, Esq.

Evangeline Rush

Arthur and
Abby K. Ryan

William J. Sabatino

The Rev. E.
Kyle Saint Clair

Guillermo Salas, Jr.

The Estate of
Morton Sand

Marian Sanders
Robert G. Sanders

Joseph V. and
Barbara A. Sarcinello

Andrew Whalen Saul
David Schech

FY 2002

of TRF Investors

In the past three years, the number of new financial
supporters has grown, reflecting a continuing interest on
the part of individuals and institutions to use their funds
to directly improve the prospects of low- and moderate-
income people and neighborhoods in the regions.

m  |ndividuals

Religious Institutions
Financial Institutions

Foundations

Corporate, Civic and Government

Paulette Toppin Schiff
Eric Schoenberg

William Mitchell
and Arleen Griffeth
Schotanus

Barry and Myrna
Schwartz

Eric D. Schwartz
Marc Schwartz
Michael R. Schwartz
Cherie Scudder
Daniel Segal

Stephen and
Patricia Segal

Nina Segre
William Serow
Frederick T. Seving, Jr.

John W. and
Gertrude B. Seybold

Denise A.
Williams-Shannon

Margaret Shapiro
Catherine N. Shelton
Johanna Raphael Sibbett
Robert Siewell

Eugene D. Silver
Chester Simmons
Lance J. Simmons
James E. Simpson, Jr.
Robert Simpson

John A. and
Marie L. Smart

Ann Robb Smith
Anthony E. Smith
Jane Smith

Sarah L. O. Smith
Amanda W. Smoot
Julie Spahr

Tad Sperry
Howard Spodek

Reginald and
Mary Stammers

Nancy Steketee

Bruce M. and
Carolyn K. Stephens

Sara Vernon Sterman
David D. Stern

David and
Dorothy Stevens

Janet M. Stevens

Leonard and
Kathleen Stevens

James M. Stewart
Patricia Stewart
Craig Stock

Gene Bishop
and Andrew Stone

Michael Horn
and Susan Storb

R. Philemon Stout

Catherine Walker
Stradley

William J. T. Strahan
John S. Summers

Warren and Harriet
Swartzbeck

David W. Strawbridge

Kathleen Ross
and Daniel Szyld

Susan Best and
Francis Talarowski

Louis Tandy

Ann N. Greene and The
Very Rev. Robert L. Tate

Jesse Fahnestock TRT
and Markus Taussig TRT

Harold E. Taussig, Jr.
Lane Taylor

Richard K. and
Phyllis B. Taylor

Frank Terwilliger

David Teutsch and
Betsy Platkin Teutsch

Margaret B. Thaw

Sara C. W. Thompson
Wirt L. Thompson, Jr.
David B. Thornburgh

Craig T. and Dana
Toedtman

Harry G. and
Harriet H. Toland

Jane Toll

Drew Humphries and
Daniel P. Tompkins

James P. Toner
Craig Totaro

Wayne C. and
Marilyn S. Townley

James Trimble

Colette de Marneffe
and Martin Trimble

Nadine Trimble

Sharmain W.
Matlock-Turner

C. Robert Turney

Margarita Rose
and Robert Tuttle

Michael E. Tyler
Kimberly Tynan
Percy Linwood Urban

John D. and
Greta C. Vairo

Paul M. and
Martha C. Van Cleve

Thomas M. Vernon, M.D.

Charles Auguste
Philippe von Hemert

Bertha Von
Moschzisker’

Elsie Mead Walker

Robert B. and
Audrey B. Walton

Reverend John W.
Wauters and Ana G.
Guerra-Wauters

Paula M. and Herbert
S. Waxman, MD

Abigail Weinberg
Debra S. Weiner
Cheryl Linda Weiss
Patricia P.B. Wells

David B. Miller and
Anne B. Wenzel

David M. Nerenberg
and Rabbi Elyse
A. Wetcherman

Mariellan Whelan

Daniel Diehl and
Catherine White

Margaret B. Lehr and
Thomas K. Whitford

David and Betsy Wice
Judith Ann Wicks
Esther Wiesner

Irving Wiesner

William Samuel
Wilkinsky

Catharine Ewell Williams
Thomas A. Williams
Alan L. Wilson

Cynthia A. Galan and
Curtis J. Wilson Jr.

Dr. Lindley and
Joyce Winston

Robert and Caryl Wolf

The Rev. and Mrs.
William H. Wood IIT

Elizabeth Woodward
D.L. Wormley
Elizabeth Johnson Wray

David W. and
Celia M. Wright

Merlin O. and
Ruth W. Wunn

Henrietta Tower
Wurts Memorial Trust

Paul Yeakel

Cheryl Anne Bettigole
and Adam Zeff

Francesca Ann Zelnick
Harry Louis Zelnick

Stephen J. Kaufman
and Sydelle Zove

Kathleen B. O’'Donnell
and Deborah Zubow

Religious Institutions

African Episcopal
Church of Saint Thomas

All Hallows Church

Arch Street United
Methodist Church

Augustinians

Bensalem
Presbyterian Church

Bernardine Sisters
of the Third Order
of St. Francis

Beth David Reform
Congregation
Boehm’s Reformed
Church, U.C.C

Brandywine Deanery,
Episcopal Diocese of PA
Bryn Mawr
Presbyterian Church
Foundation

Bucks Deanery

Calvary Church

of Germantown
Capuchin Sharing Fund
Cathedral Church of
the Saviour

Central Philadelphia
Monthly Meeting

Christ Church and
Saint Michael’s
Christ Church

in Philadelphia
Christian Brothers
of Frederick, Inc.
Church of St. Asaph

Church of St. Luke
and the Epiphany
Church of St.
Martin-in-the-Fields
Church of the
Good Samaritan

Church of the
Holy Apostles

Church of the

Holy Trinity,
Rittenhouse Square
Church of the Messiah
Church of the Redeemer
Church Without Walls

Congregation
Beth Am Israel

Congregation of the
Mission of St. Vincent
DePaul in Germantown

Congregation of the
Sisters of Charity of
the Incarnate Word

Congregation of
the Sisters, Servants
of the Immaculate
Heart of Mary

Corporation for the
Relief of the Widows
& Children

Corporation of Roman
Catholic Clergymen

Daughters of
Our Lady of Mercy

Dominican Sisters

East PA Conference
United Methodist
Church

Episcopal Diocese
of Pennsylvania

Episcopal Urban Caucus



First Presbyterian
Church in Germantown

First United Methodist
Church of Germantown

Germantown
Jewish Centre

Gloria Dei
Old Swedes’ Church

Grace Episcopal Church

Grey Nuns of
the Sacred Heart

Haddonfield
Friends Meeting

Holy Innocents
St. Paul’s Church

IHM Congregation
Charitable Trust

Lutheran Theological
Seminary
Medical Mission Sisters

Mennonite Mutual
Aid Community
Development
Investment, Inc.
Mishkan Shalom
Rabbi’s Fund

Missionary Servants
of Most Blessed Trinity

Monthly Meeting
Friends of Philadelphia

North and Southampton
Reformed Church

Oblates of St.
Francis DeSales, Inc.

Pennypack Deanery

Presbyterian Church
of Chestnut Hill

Presbytery of
Philadelphia

Religious of the
Assumption North
American Province

St. Andrew’s Episcopal
Church (Yardley)

St. Andrew’s Episcopal
Church (West Vincent)

St. Christopher’s Church

St. David’s (Radnor)
Episcopal Church

St. Francis-in-the-Fields
Episcopal Church

St. Isaac Jogues
of Valley Forge

St. James Cemetery
St. James Episcopal
Church, Langhorne
St. James Episcopal
Church of Kingsessing
St. John’s

Episcopal Church

St. Luke’s Episcopal
Church, Germantown
St. Luke’s Episcopal
Church, Newtown

St. Mary’s Church

at the Cathedral

St. Mary’s Episcopal
Church Altar Guild

St. Paul’s
Episcopal Church

St. Peter’s Church
in the Great Valley

St. Peter’s Church
of Philadelphia
Endowment Fund

St. Philip’s Church

School Sisters of
Notre Dame in the
City of Baltimore

SE PA Synod of the
Lutheran Church

Sisters of Charity
of Saint Elizabeth

Sisters of Mercy
of the Americas

Sisters of St. Francis
of Philadelphia

Sisters of St. Joseph

Sisters of Saints
Cyril and Methodius

Sisters of the Blessed
Sacrament for Indians
and Colored People

Sisters of the Holy
Redeemer, Inc.

Society of the
Holy Child Jesus

Solebury
Monthly Meeting

Southwark
Deanery/Episcopal
Diocese of PA

Swarthmore
Friends Meeting

Trinity Episcopal
Church, Gulph Mills

Trinity Episcopal
Church, Solebury

Trinity Episcopal
Church, Swarthmore

Trinity Memorial
Episcopal Church

Trinity Presbyterian
Church

VAAD: Board of Rabbis
of Greater Philadelphia

Financial Institutions
Advanta Corporation
Advanta Foundation
Amboy National Bank
Beneficial Savings Bank

The Bryn Mawr
Trust Company

Citigroup, Inc.
Citizens Bank
Commerce Bank NA
Commonwealth Bank
Equity Bank

First Republic Bank
Firstrust Bank

Fleet Bank

Founders’ Bank

PHOTO COURTESY OF ALL HALLOWS EPISCOPAL CHURCH

Fox Chase Bank

HSBC Bank USA
Hudson United Bank

J.P. Morgan
Chase Community
Development Group

M & T Bank

MBNA Community
Development
Corporation

Mellon Bank

Merrill Lynch

National Penn Bank
NCB Development Corp
Patriot Bank

PNC Bank

Premier Bank

Progress Bank

Royal Bank of
Pennsylvania

Roxborough
Manayunk Bank

Second Federal
Savings and Loan

Sovereign Bank
Sun National Bank
U.S. Trust Company

Wachovia Bank,
NA (First Union)

Willow Grove Bank

Wilmington Savings
Fund Society, FSB

Wilmington Trust
of Pennsylvania

Foundations
The Allen Hilles Fund

Arthur L. and Geraldine
L. Schneeberg Foundation

Barra Foundation

The Brooks
Foundation

Bread and Roses
Community Fund

Butler Family Fund

Calvert Social
Investment Foundation

The Churchill
Foundation

Claneil Foundation Inc.

Community Foundation
of New Jersey

Cotswold
Foundation Trust

The Douty Foundation

The Drumcliff
Foundation

Fannie Mae
Foundation

The F. B. Heron
Foundation

First Union Regional
Foundation

The Ford Foundation

Gunst Charitable
Foundation

The Idyll Development
Foundation

The John D.

and Catherine T.
MacArthur
Foundation
Nathan Speare
Foundation

The Patricia Kind
Family Foundation

The Pew
Charitable Trusts

The Phoebe W. Haas
Charitable Trust

The Presbyterian
Foundation for
Philadelphia

The Prudential
Foundation
Rittenhouse Foundation
Samuel S. Fels Fund
The Schiro Fund

The Vera 1. Heinz
Endowment Fund

Walter P. Harris
Foundation

The William
Penn Foundation

Corporate, Civic,
and Government

1260 Housing
Development
Corporation

Alliance for
Better Housing

Amalgamated
Abstract Company
of Pennsylvania, Inc.

Ascension Health
Brophy & Reilly LLC

Bucks County
Housing Group

Catholic Health
Initiatives

Center in the Park

Columbus Property
Management

Community Design
Collaborative of
AIA Philadelphia

Community
Development Financial
Institutions Fund

Cooke & Bieler, Inc.
E & R Homes, Inc.
Fourth Street Access LP

Frontiers International
Philadelphia Club

Funding Exchange
Endowment

Funding Exchange
Pooled Fund

Holy Redeemer
Health Systems, Inc.

Interfaith Housing
Development Corp.

Kaplan &
Associates, Inc.

Keystone Insurance Co.
LaSalle University

Managerial
Feedback, Inc.

Marianist Society, Inc.

The McLean
Contributionship

Mercy Catholic
Medical Center

Metropolitan
Career Center

National Community
Capital Association
New Society Publishers

Northeast American
Construction

Northeastern Resources
Development
Corporation

All Hallows Episcopal
Church in Wyncote,
PA, is TRF’s newest
religious investor.
Founded in 1891,
the parish has 150
members. The Rev.
Mark J. Ainsworth

is the rector.

Page Mark
Communications

Paine Webber

Pennsylvania
Manufacturers
Corporation

The Philadelphia
Chapter of the
American Institute
of Architects

The Philadelphia
Contributionship

Philadelphia Parent
Child Center

Philadelphia War
Tax Resistance/War
Resisters League

Philadelphia Workforce
Development
Corporation

Provident Mutual Life
Insurance Company
of Philadelphia

The Pyramid
Development Group

Regional Council
of Neighborhood
Organizations

R.M. Shoemaker
Holdings, Inc.

Rotary Club of
Swarthmore

Safeguard Scientifics, Inc.
St. Joseph's University
St. Mary’s Medical Center
S.M. Jenkins & Co.

Union Benevolent
Association

The University
of Pennsylvania

Verizon

V. Lamar Wilson
Associates, Inc.

Walnut Thompson LP
William M. Mercer, Inc.

W.S. Cumby
and Son, Inc.

* With thanks to our
Financial Supporters
who wish to
remain anonymous

T Deceased




Management

Community Service
Loan Committee

Martha Van Cleve, Chair
Fleet Bank

Deirdre L. Bailey, Esq.
Keystone Mercy
Health Plan

Colly Burgwin
Center in the Park

Mark Deitcher
Fairmount Ventures

Robert Epstein
PNC Bank

Rich Narkiewicz
Sovereign Bank

Nina Segre
Montgomery, McCracken,
Walker & Rhodes

Liz Sur, Esq.

Trinity Church, Solebury

Thomas Coghlan
St. Alban’s Church,
Newtown Square

James Gassaway
Trinity Church,

Morris C. Kellett
Church of the
Redeemer, Bryn Mawr

The Venerable

John Midwood
Episcopal Community
Services

The Rev.

Timothy B. Safford
Christ Church in
Philadelphia

The Rev.
James A. Trimble
Retired Clergy

Housing Loan
Committee

Raymond W. Kirschner,
Chair, Citizens Bank

. Joseph's
Carpenter Society

V. Lamar Wilson
V. Lamar Wilson
Associates, Inc.

Counsel:
Robert Kugler, Esq.

Small Business
Loan Commitee

Lou Schiezzari
PNC Bank, N.A., Chair

Steve Lazin
Access Financial
Services, Vice Chair

Jacqueline Jenkins
ADDVALUEDAY1

Eustace Kangaju
Temple SBDC

Lynn Ozer
Hudson United Bank

Jim Pawlikowski
Philadelphia
Industrial
Development
Corporation

Rhonda Sharif

Green Mountain Energy

John McCawley
PECO Energy Co.

TRF Venture
Capital
Governance

Boards of Directors
and Managers

Richard L. Canel, Jr.
Wolf Block Schorr and
Solis-Cohen LLP

Della Clark
The Enterprise Center

Michael M. Crist
The Reinvestment Fund

Linda DeJure
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