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Dear friends,

The Boston Impact Initiative was created to close the racial wealth gap by changing the rules 
about how capital flows through communities of color. Since 2013, we have demonstrated that 
when entrepreneurs have access to fair and friendly social and financial capital, they can build 
regenerative businesses that strengthen the health and resilience of their communities. In 2020, 
we formally applied our learning to a broader group, launching a cohort of integrated capital 
funds led by Black, Indigenous, and people of color (BIPOC) and women from 11 communities 
across the country. These leaders are working to achieve their own visions of creating opportunity 
for communities that have been systematically excluded from economic well-being.

But 2020 was no ordinary year. For many in the BII community, it was the hardest we’ve ever 
endured. The COVID-19 pandemic and economic crisis, paired with the renewed struggle for 
racial justice, made 2020 particularly challenging for BIPOC leaders. Despite the odds, our 
portfolio companies demonstrated courage and resilience by creatively pivoting business models, 
relentlessly pursuing relief funds, and surviving–until they can once again thrive. Amid the 
uprisings in their cities, cohort members demonstrated leadership and engaged new and broad-
based support for investing with a racial justice lens.

We are living through a defining moment, and our collective ability to act with care, generosity 
and justice is being tested. At BII, we are grateful for the privilege to be of service, and we thank all 
of you who have joined us in rising to the challenge.

Warmly,
 

Deborah Frieze
President and Founder



What a year 2020 was! Here’s a short video featuring our 
entrepreneurs, emerging fund managers and staff.

https://www.youtube.com/watch?v=WY7juEewjEY


COVID HIT HARD,
AND WE WERE RESILIENT

In the early days of the pandemic, BII acted quickly to support our community of 
portfolio companies and their workers. In the months that followed, we disbursed 
grant funds, put in hundreds of hours of technical assistance and collaborated with 
partners to advocate for the needs of BIPOC-owned small businesses.



The People Guarantee Pool raised $142,800 to 
provide supplemental income to 126 laid-off 
portfolio company workers.

The Enterprise Relief Pool raised $252,000 to 
support existing portfolio companies during 
the pandemic.

The Business Resilience Pool raised $130,000 
in recoverable grant capital to support the 
origination of new investments into BIPOC-
led organizations.

BII joined local and national coalitions 
fighting for policies to support BIPOC-
owned businesses and collaborated to bring 
technical assistance to business owners.

 This capital is being used to provide  
 guarantees against high-impact 
investments that other capital providers find 
too risky to support right now. We are still 
raising funds! You can learn more here.

 MACDC successfully advocated for MA  
 Governor Baker to offer over $700 MM 
in small business grants that prioritized 
BIPOC, women and other disadvantaged 
business owners.

 The MA Equitable PPP Access  
 Initiative provided targeted Paycheck 
Protection Program loan assistance to small 
business owners in multiple languages, 
including 1-on-1 support.

 Page 30 Coalition pushed a legislative  
 agenda that ensured that businesses 
in underserved and rural markets were 
prioritized for federal COVID relief.

 I received the check today. I want to  
 thank you so much for taking your time 
to help others… I just buried my mom 3 hours 
ago in this difficult time with COVID 19 on a 
windy and rainy day and to come home and 
find this check means a lot to me. Thanks so 
much and God bless you and your family.”

 Thank you for this incredible  
 demonstration of support and 
leadership during these challenging times. 
We are grateful for this debt forgiveness 
will help us weather this storm. Thanks for 
all you are doing to support your portfolio 
companies.”

http://impact.bostonimpact.org/wp-content/uploads/2021/03/BII-COVID19-Business-Resilience-Pool.pdf
https://www.macdc.org/
https://impact.bostonimpact.org/2020-impact-report/#:~:text=small%20business%20grants
https://impact.bostonimpact.org/2020-impact-report/#:~:text=The%20MA%20Equitable%20PPP%20Access%20Initiative
https://impact.bostonimpact.org/2020-impact-report/#:~:text=The%20MA%20Equitable%20PPP%20Access%20Initiative
https://impact.bostonimpact.org/2020-impact-report/#:~:text=on%2D1%20support.-,Page%2030%20Coalition,-pushed%20a%20legislative


BII ENTREPRENEURS
SURVIVED AND THRIVED

BII Fund makes impact investments into small businesses in Eastern Massachusetts 
in order to help close the racial wealth divide. We believe we can build a sustainable, 
inclusive and equitable economy by investing integrated capital in regenerative local 
enterprises that restore the productive capacity of communities of color.



AllHere’s Founder and CEO, Joanna Smith, was featured prominently on the 2020 Forbes 30 Under 30 list.

 Five Star Plating had a challenging 2020. The way things were going, I thought it was the year that this  
 business was going to close. But I always kept my faith and I was rewarded. We got help from BII, BEI, 
government assistance — everyone stepped in and we stayed alive! Not only did we stay alive, but we were able to 
maintain jobs and support employees who were affected by COVID.”

https://www.youtube.com/watch?v=bzxsQWEkdFw


PORTFOLIO HIGHLIGHTS

Capital Good Fund launched immigration 
loans for paying fees for acquiring US 
citizenship, securing or renewing a Green 
Card, applying for family members to come 
to the US, and other immigration steps. BII 
provided a grant to allow CGF to offer these 
loans at a lower rate.

CommonWealth Kitchen launched 
Common Table, a program that put small 
food businesses to work feeding those 
in need in Massachusetts. The program 
prepared more than 130,000 culturally 
relevant meals for healthcare workers and 
hungry families.

CareAcademy raised $9.5 MM in Series 
A funding. In response to the pandemic, 
the company provided free training to 
over 100,000 caregivers on COVID safety. 
And CEO, Helen Adeosun was named on 
Fortune’s 40 under 40 Healthcare list.

MathTalk successfully raised a Convertible 
Note round of financing and launched its 
app, “Measure! Everything!” The app uses 
augmented reality (AR) to engage young 
children in practicing early math skills.

Meetcaregivers launched their new 
platform for in-home eldercare. During 
the pandemic, they expanded to serve 
nursing homes, procure PPE, coordinate 
with food banks to deliver free meals to 
seniors in need, and provide COVID testing 
to workplaces and schools.

88 Acres launched products, including 
their new Seed Dressings, across Whole 
Foods nationally. They partnered with 
JetBlue to offer Seed Bars on all flights.

MentorWorks launched an Income 
Sharing Agreement fund for Boston-area 
community colleges & training programs 
that serve majority BIPOC students, in 
partnership with BII and ECMC Foundation.

https://capitalgoodfund.org/en/loans/immigration
https://capitalgoodfund.org/en/loans/immigration
http://www.commonwealthkitchen.org/commontable
https://blog.careacademy.com/series-a-funding-announcement
https://blog.careacademy.com/series-a-funding-announcement
https://fortune.com/40-under-40/2020/helen-adeosun/
https://youtu.be/5DEMkw_c6mQ
https://meetcaregivers.com/care-portal/
https://meetcaregivers.com/care-portal/
https://meetcaregivers.com/covid19products/
https://meetcaregivers.com/sign-up-for-free-meal-delivery-program/
https://88acres.com/pages/jetblue
https://88acres.com/pages/jetblue
https://www.prweb.com/releases/mentorworks_partners_with_boston_impact_initiative_bii_and_ecmc_foundation_on_innovative_income_share_agreement_isa_option_for_diverse_students_in_boston/prweb17652554.htm
https://www.prweb.com/releases/mentorworks_partners_with_boston_impact_initiative_bii_and_ecmc_foundation_on_innovative_income_share_agreement_isa_option_for_diverse_students_in_boston/prweb17652554.htm


Abel Vargas, Co-Founder of Valley Home Insulation, received royalty 
financing from BII to expand his team in the middle of the pandemic.

 The relationship we have with BII has allowed me to confidently communicate our struggles and successes  
 with you. During COVID-19, I was able to call you and say ‘Here’s what’s going on,’ and get the help I needed. 
I really appreciate this support!”

https://www.youtube.com/watch?v=56ZfqPyi70U&embeds_referring_euri=https%3A%2F%2Fimpact.bostonimpact.org%2F&source_ve_path=MjM4NTE&feature=emb_title


30 enterprises — including for profits, public benefit corporations, nonprofits and cooperatives —  
participated in a 45-question Impact Assessment to measure their effectiveness in increasing wealth and 
power for communities of color. Here are highlights from what we learned about our portfolio.

PORTFOLIO IMPACT DATA





Despite the pandemic, in 2020 we made $1.5M in new investments, matching previous years. We also 
raised $524,800 in emergency grant and recoverable grant capital to help our portfolio adapt to the 
challenges imposed by COVID-19.

FUND FINANCIAL HIGHLIGHTS



VISIT OUR PORTFOLIO



NEW FUND MANAGERS
MET THE MOMENT

The Integrated Capital Fund-Building Cohort engages existing and prospective 
fund managers in developing the financial rigor and multi-stakeholder engagement 
processes to structure, raise and manage a blended capital fund. The purpose of these 
funds is to build sustainable, inclusive and equitable local economies that restore the 
productive capacity of communities of color.

http://impact.bostonimpact.org/fund-building/


Nikishka Iyengar, Founder of The Guild, describes the process of 
purchasing real estate for community ownership and governance.



PORTFOLIO HIGHLIGHTS

Olivia Watkins of the Black Farmer Fund 
in New York was named Forbes 30 Under 
30 in Social Impact. The Fund works to 
create a thriving, resilient, and equitable 
food system by investing in Black food 
systems entrepreneurs and communities 
throughout New York state.

New Mexico’s Native Women Lead, co-
founded by Vanessa Roanhorse, was 
named a top 10 finalist for its bold solution, 
The Future Is Indigenous Womxn, the only 
Indigenous-focused finalist in the Equality 
Can’t Wait Challenge. The top three 
finalists will receive $10 million.

Founded by Jamye Wooten, CLLCTIVLY 
works to expand equity and economic 
opportunity to communities of color in 
Baltimore. Baltimore Ravens star Calais 
Campbell and pledged his support to help 
CLLCTIVLY reach Black-led businesses 
during the pandemic.

The Dallas Foundation awarded Impact 
Ventures the Pegasus Prize for its work 
to close the income and wealth gap for 
BIPOC and women entrepreneurs. So far, 
founder Benjamin Vann and team have 
trained more than 125 entrepreneurs, 
creating 46 new jobs and raising more than 
$458,000.

The Guild, founded by Nikishka Iyengar, 
acquired a mixed-use property in Capitol 
View, a Black neighborhood in southwest 
Atlanta. Their model includes a community 
investment trust, which enables 
community residents to purchase shares 
(and reap dividends) in real estate.

 Participating in the BII cohort training  
 has been a powerful experience of coming 
together with others who are committed to 
changing the paradigm of how communities of 
color–those who are marginalized–access financial 
capital. We are looking to create new financial 
systems that put people first, that use money to 
create regenerative, life-affirming, sustainable, 
community-controlled businesses, institutions 
and systems of shared prosperity. The training has 
provided the tools, philosophical alignment and a 
network of colleagues that is invaluable to our goal 
of building community wealth.”

https://www.blackfarmerfund.org/
https://www.forbes.com/profile/olivia-watkins/?list=30under30-social-impact&sh=21678288210d
https://www.forbes.com/profile/olivia-watkins/?list=30under30-social-impact&sh=21678288210d
https://www.nativewomenlead.org/
https://www.equalitycantwaitchallenge.org/
https://www.equalitycantwaitchallenge.org/
https://cllctivly.org/
https://dallasinnovates.com/
https://dallasinnovates.com/
https://dallasinnovates.com/impact-ventures-wins-the-dallas-foundations-annual-pegasus-prize/
https://www.theguild.community/
https://www.brookings.edu/research/a-community-investment-trust-for-portland-ore-residents-to-buy-back-the-block/
https://www.brookings.edu/research/a-community-investment-trust-for-portland-ore-residents-to-buy-back-the-block/




INTEGRATED CAPITAL CARDS



THIS PROGRAM HAS BEEN FUNDED BY

The bilingual (English/Spanish) Integrated Capital Card Deck is made up of 121 cards in 8 suits that 
help match types of capital, transaction structures and impact criteria with small businesses and 
nonprofits that are contributing to building regenerative and equitable local economies. Order 
your decks here to learn how to deploy integrated capital to close the racial wealth divide.

http://impact.bostonimpact.org/card-deck/
http://impact.bostonimpact.org/card-deck/


THANK YOU
FROM ALL OF US

In the early days of the pandemic, BII acted quickly to support our community of 
portfolio companies and their workers. In the months that followed, we disbursed 
grant funds, put in hundreds of hours of technical assistance and collaborated with 
partners to advocate for the needs of BIPOC-owned small businesses.



BOARD
Nia Evans
Deborah Frieze
Michael Frieze
Lisa Hayles
Mike Leyba
Becky Regan

INVESTMENT 
COMMITTEE
Betty Francisco
Deborah Frieze
Michael Frieze
Matt Kahn
Mark Watson

GRANTS ADVISORY 
COUNCIL
Angela Brown
Eric Esteves
Deborah Frieze
Mike Leyba

STAFF
Gregory Bloomfield
Henry Noël Jr
Aliana Pineiro
Zack Young

We invest in opportunity for all 
people specially those most 

oppressed or abandoned by our 
current economic system to lead 

a dignified and productive life.

https://twitter.com/bosimpact
https://www.facebook.com/bostonimpactinitiative/
https://www.linkedin.com/company/bosimpact/
https://www.instagram.com/bosimpact/?hl=en

