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(October 01, 2022 to September 30, 2023) 



FORGE, Inc. is awarded 2023 Microlender of the Year  

by Small Business Administration 
 

Once again, the U.S. Small Business Administration recog-

nized FORGE as the Arkansas Microlender of the Year. 

Honored as such since 2014, FORGE continues to be the 

top microlender in the state. 

45 
Loans 

39 
Loans 

87 
Loans 

88 
Loans 

43 
Loans 

102 
Loans 

87 
Loans 



Fiscal Year (FY) 2023:  Year in Review 

In FY 2023 (10/01/2022 - 09/30/2023), FORGE made 87 loans, totaling $2,567,257.00 to un-
derserved entrepreneurs, including 45 loans (52%) to minority entrepreneurs, 40 loans (46%) to 
women, and 8 loans (9%) to veterans.  

Loan Location by Region: 

 

 

 

 

 

 

 

 

 
Demographics: 

 # Loans % Loans 

African American 25 29% 

American Indian 3 3% 

Latino / Hispanic 6 7% 

Asian 1 1% 

White 42 48% 

Other 5 6% 

Multi-racial 5 6% 

Central Ark 25% 

Eastern Ark 7% 

Northwest Ark 36% 

Southern Ark 8% 

Western Ark 7% 

Missouri 16% 
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Region Name # Loans % Loans 

Oklahoma 1 1% 

 # Loans % Loans   # Loans % Loans 

Women 40 46%  Rural 38 44% 

Men 44 51%  Urban 49 56% 

Low Income 48 55%  Veteran 8 9% 
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The FORGE Loan Portfolio:  An Overview 

At the end of FY 2023, the total loan portfolio includes 396 individual loans valued at 
$7,041,916.56.  
 
FORGE had ten (10) loans charged off loans in FY 2023 totaling $150,883.91.  



Loan Fund # Loans Outstanding Loan Balance 

General Credit Fund 147 $2,478,192.84 

US Small Business Administration 214 $3,841,070.09 

US Economic Development Administration 15 $324,924.55 

US Department of Agriculture 20 $397,729.08 



FORGE Strategic Planning 2023  

 

The strategic planning event at Sassafras Winery unveiled insights into FORGE's trajectory, 

emphasizing borrower experiences, investor aspirations, and alliances with resource partners. 

Borrowers: Diverse Insights, Strong Satisfaction 

FORGE's borrower survey drew insights from 54 respondents. Among them, 47 were Eng-

lish-speaking and 7 Spanish-speaking. Borrowers reported using capital for various pur-

poses: 29% for equipment purchases, 21% for real estate, 3% for debt consolidation, and 

47% for working capital. They expressed a desire for more assistance in financial projec-

tions, business planning, and marketing, signaling areas for further support. Impressively, 

their satisfaction rating granted FORGE a commendable Net Promoter Score of 90, a testa-

ment to their loyalty. 

Top Row (left to right):  James Young, Philip Adams, Latanyua Robinson, Helen Scalia, Mary Sanchez, Bill Fox 

Middle Row (left to right): Lainey Dietrick, Herb Culver, Megan Whitehead, Jerry Huddleston, Sandra Carrasco 
Quezada 

Bottom Row (left to right): Jessica Fritts, Greg Modica, Brea Cook, Dr. James Morgan 



Investors: Motivations and Expectations 

The participation of 10 investors highlighted their motivations for supporting FORGE. They 

aimed to back FORGE's mission, local economies, and sustainable farming practices. Investors 

sought FORGE to become a strong lender to underserved communities in the Ozarks and Ar-

kansas. Their expectations included increased borrower capacity, enhanced educational pro-

grams, and heightened borrower visibility. Although the number of responses was limited, the 0 

NPS from investors indicated a lack of detractors rather than dissatisfaction—a positive reflec-

tion despite the fewer responses. 

Resource Partners: Collaboration and Advocacy 

Engagement from 11 resource partners, representing diverse sectors—foundations, entrepre-

neur support organizations, financial institutions, and government entities—underscored their 

advocacy for FORGE. They referred clients to FORGE due to its stellar reputation and its 

unique ability to assist clients turned down elsewhere. These resource partners are vital advo-

cates for FORGE within their respective networks, fostering collaboration and expanding 

FORGE's reach within underserved communities. 

Conclusion: Successes and Focus Areas 

FORGE's successes in reputation, customer interac-

tions, micro-loans, and vibrant company culture were 

acknowledged. Areas for focus emerged, including 

enhancing assistance, embracing digitization for effi-

ciency, refining marketing strategies, and scaling loan 

amounts to meet the dynamic needs of borrowers and 

investors. 

Closing Thoughts: FORGE's Path Forward 

This strategic event serves as a pivotal guidepost for 

FORGE's evolution, leveraging insights, collaboration, 

and unwavering dedication to further its mission. 



FORGE:  Latinx Business Development 

FORGE celebrated Hispanic Heritage Month by launching 

the Small Business Loteria program, which encouraged pat-

ronage of Hispanic-owned businesses in Northwest Arkan-

sas. The program was a collaborative effort among busi-

nesses and aimed to stimulate investment in the local econ-

omy by promoting a "shop local" initiative. 

To participate in the Small Business Loteria, individuals 

obtained a loteria card at participating stores, shopped at 

participating small businesses, and received a sticker for 

each purchase. They needed to fill out four spaces on the card in a horizontal, diagonal, or verti-

cal pattern to be eligible for that week's raffle. The initiative spanned four weeks and served as 

a pilot program with aspirations for expansion to a larger region in the coming year. 

In addition to the Small Business Loteria, FORGE also co-sponsored an educational workshop 

with Ashley K. Stoyanov Ojeda, a multicultural and bilingual business development consult-

ant, strategist, speaker, and author of Jefa in Training. The workshop provided businesses with 

valuable insights into developing effective business strategic plans to foster growth. To make 

the workshop more inclusive, a bilingual approach was taken to ensure participation from Span-

ish-speaking and English-speaking business owners in one space. 

Overall, FORGE's efforts during 

Hispanic Heritage Month were a 

successful way to celebrate Hispanic

-owned businesses and promote eco-

nomic development in Northwest 

Arkansas. The Small Business 

Loteria and the educational work-

shop were both well-received by the 

community and will likely continue 

in the future. 



IMANI Fund continues to bring needed capital to 

Central Arkansas 

IMANI Fund: September 30, 2023 

Business Borrowers 27 

Low Income Borrowers 80% 

# Businesses Strengthened 8 

# Business Expanded 12 

New Jobs Created 20 

Aggregate % Increase in  Bor-
rower’s Gross Revenues 

35% 

Average Loan Size $23,000.00 

# of Technical Assistance 
Hours 

1080 

$600,000.00+ Deployed! 



FORGE and Little Rock Kiva Hub in Pulaski County, AR 

Since its establishment Little Rock Kiva 

Hub (LR Kiva) has disbursed a grand 

total of $153,000.00 to twenty Black 

and Latino owned businesses in Central 

Arkansas.  LR Kiva have already dis-

bursed two loans in FY2024, each for 

$15,000.00.  One was to Certified Pies 

and the other to Lakewood Fish & Sea-

food, two restaurants in the Little Rock 

metro area.  

A highlight of the past year was the 

Market at Pettaway Square event, which 

was Saturday, October 7th).  FORGE 

and LR Kiva sponsored the event, 

providing at no cost to Kiva borrowers a 

sponsored venue to showcase and sell 

their products.  

 

KIVA Little Rock:  2023 

Women # 9 

Women $ $73,500.00 

African American Women # 7 

Latina Women # 1 

Multi-racial Women # 1 

Men # 1 

Men $ $7,500.00 

African American Men # 1 

Average Loan $ $8,100.00 

Market at Pettaway Square, October 7, 2023 

Kiva Connect:  November 16, 2023 
At Girly Girls Mobile Spa & More 



Cureate Courses in NWA 

Cureate Courses, supported by FORGE, the Walton Family Foundation, and the Small Business 

Administration, hosted its 4th and 5th cohorts of 25 businesses this past Spring 2023. Com-

prised of both farmers and caterers/bakers, the two cohorts were partnered together to produce a 

5-course meal for the community at Mount Sequoyah in Fayetteville. The dinner was sold out, 

and one entrepreneur from each cohort was awarded $5,000 to implement the next step in their 

business journey.  

Furthering our goal of empowering our food & farm entrepreneurs, Cureate & FORGE co-

hosted a B2B vendor fair at the Ledger in Bentonville where Cureate Courses graduates were 

able to meet and sample their products to area buyers. As an example, Chris of Murder Farm 

Hot Sauce (Little Rock) has now expanded his reach into NW Arkansas and has sold over 

$3,000 worth of hot sauce into the institutional food service market via Cureate. 

FORGE & Cureate also worked with 6 graduates of Cureate Courses on wrap-around technical 

assistance post-graduation. In the case of Margaret Ruth’s (rural, woman-owned business), Ja-

mie provided this testimonial: “I am beyond grateful for this opportunity to work with the Cure-

ate team. As a new business owner from a rural town, I was very green. I jumped in with an 

idea and ran. This team really helped me grab hold of the nitty gritty of what makes the strength 

of a foundation. I only wish the resource was more readily available to more small businesses, 

even high schools. I feel we would have a lot less small business failures.” The peer-to-peer 

connections cou-

pled with the sup-

port and capacity 

building allows for 

the growth of this 

vibrant farm, food 

& beverage small 

business ecosys-

tem. 
* NWA 2023 Farm-to-Table Spring 2023 Cureate Courses Event  



“Better Together”:  Growing FORGE’s mission in the Arkansas Delta  

In 2023, we were intentional about 

strengthening our relationships with 

strategic partners like ASBTD Cen-

ters in Jonesboro, Pine Bluff, and 

West Memphis and Arkansas SBA 

Community Navigator spokes Ar-

kansas Human Development Corpo-

ration, East Arkansas Enterprise 

Community, Phoenix Youth and 

Family Services, and University of 

Arkansas Division of Agriculture Cooperative Extension Service. In May, we co-sponsored 

the Eastern Arkansas Small Business Summit and Showcase. A major takeaway from that 

meeting was the level of financial education and literacy wanted from participants prior to hav-

ing discussions about access and readiness for capital. Working with affinity groups like Over A 

Cup/L.E.A.P Academy (Jonesboro) and Delta Circles (Helena) unveiled deep systemic inequali-

ties to overcome before conversations about capital needs to sustain and scale the business, 

which is why programs like KIVA and microloans are essential in rural parts of the state. With 

this need in mind, we were diligent in collaborating and networking with regional CDFIs and 

lenders like Communities Unlimited, Southern Bancorp, Alliance for Rural Impact, and East 

Arkansas Planning & Development.  

There is some amazing work and investments happening in pockets of Eastern Arkansas, specif-

ically in Jonesboro, Helena, and Pine Bluff. Based on the foundation already laid by the thirty 

five year legacy of FORGE, we are excited that when the invitations went out for the Walton 

Family Foundation Delta Non-Profit Convening for both Mississippians and Arkansans to be 

held in partnership with Winrock International and Mississippi Alliance of Nonprofits, that we 

were contacted to be a part of the education and engagement. We are living Better Together as 

we work toward a more equitable Arkansas where the entire state is as well resourced as Central 

and Northwest Arkansas. 

Photo Courtesy: Arkansas Human Development Corporation / Rolando Ochoa / Integro Photography 



L.E.A.P. Academy Report by Shunqetta Cunningham 

The L.E.A.P. initiative (Leveraging Exper-
tise to Accelerate Profit) is proud to an-
nounce that 21 dynamic women have now 
completed our program, a milestone made 
possible through the invaluable support of 
the FORGE Community Loan Fund. This 
collaboration has catalyzed a permanent 
positive change in their professional and 
personal lives. In Arkansas, the median in-
come for Black women entrepreneurs stands 

at $24,000, it's heartening to report that two of our esteemed graduates have successfully scaled 
their enterprises, moving into larger facilities to better serve an increasing clientele. 

This transformative journey has led to the establishment of Arkansas's first-ever business 
growth program tailored specifically for Black women entrepreneurs in the region and 
the City of Jonesboro.  

Highlights: 

  The story of Nicole Eckard, one of the esteemed L.E.A.P. participants, is a testa-
ment to the program's efficacy. With the financial assistance provided by FORGE, 
Nicole has not only expanded her business's capacity but also created new employ-
ment opportunities, amplifying her services to the community. 

 Ms. Quenna Border, another awesome L.E.A.P. graduates, expanded to a building 
double her space. We were able to support her financially as well with paint and 
moving costs. She is looking to surpass the $200,000 mark by the end of 2024 as she 
is now able to double her child intake. 

 L.E.A.P II graduate, Peggy Lamb, raised her styling rates after more than 20 years 
and reported immediate profit in the week, and launched her hair anti-itch oil. 

 L.E.A.P I graduates Nicole Eckard, Amber Ray, and Elly Armah collaborated to 
host the first Black health expo in Jonesboro and started a Facebook page collective-
ly to share about health and wellness for the local Black community.  

 

In the Delta, where the intertwined roots of community support and financial capital are essen-
tial for prosperity, L.E.A.P. stands as a beacon of progress. Our program's significant headway 
in enhancing incomes and fostering business expansions among our graduates is not just nota-
ble; it's a reverberating affirmation of our mission with your support. 

In total, we are proud to have over $700,000 in revenue represented for the LEAPERS.  

This is celebratory but also highlights the further need to why support from FORGE and other 
partners are crucial. Divided up, this represents ~$33,333 per business. There is work to do! 



Invest in FORGE  

FORGE makes loans that change lives and strengthen communities. As a 501(c) 3 nonprofit, 
your support is critical to our long-term success. There are several ways you can support 
FORGE, including:  

• Make a tax-deductible gift to FORGE to support small busi-
nesses loans.  

• Become a FORGE investor and earn a quarterly return while 
making a social impact for local economic development.  

• Support FORGE’s Member Businesses. 

For more information, please contact: 
Philip Adams, Executive Director and/or your financial advisor.  

James Morgan, Ph.D. 
President 

Jessica Fritts 
Secretary/Treasurer 

Herb Culver 
Board Member 

Gregory Modica 
Board Member 

Mary Sanchez 
Board Member 

Philip Adams 
Executive Director 

Mark Nelson 
Director of Lending 

James Young 
Central AR Director  

Director Minority Bus. Dev. 

Megan Whitehead 
South AR Director 

Sandra Carrasco-Quezada 
Director Latinx Bus. Dev. 

Bill Fox 
Director of Technical  

Assistance 

Latanyua T. Robinson 
East AR Director 

Jerry Huddleston 
Director of Compliance 

Brea Cook 
Loan Manager 

Brittany Blisard 
Administrative Assistant 

Board of Trustees 

FORGE Staff 





Committed funds available for the loan pool that are not 
included in the financial statements: 

ADFA Capital Access Program:  $218,521.66 

Audited Financial Statements from FY 2022 
are available upon request. 

Financial Position (unaudited) 
Oct. 1, 2022 to Sept. 30, 2023 

Income 

Interest Income $369,637.83 

SBA Technical Assistance Grant $871,176.09 

Foundation Grants $166,588.80 

CDFI  Grant $89,317.97 

Other Income $193,710.47 

Total Income $1,690,430.36 

Assets 

Cash and Cash Equivalents 

Loan Portfolio 

Accrued Interest  

Fixed Assets 

Receivables  

Total Assets $12,752,824.49 

Liabilities $ 8,803,109.57

Equity $3,949,714.92

Total Equity and Liabilities $12,752,824.49 

Total Loans  396 

Average loan size $17,782.62 

Number of investors 52 

FYTD Charge Offs (since 10/01/23) $0.00 

Liabilities

Other Assets 

$5,222,265.50 

$7,041,916.56 

$43,943.46 

$218,976.58 

$ 217,842.91 

$7,879.48 

FORGE:  FINANCING OZARK RURAL GROWTH & ECONOMY 

P.O. Box 1138 ● 4415 Highway 412-B ● Huntsville, AR  72740 ● (479) 738-1585 




