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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. 
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Fiscal Year (FY) 2024:  Year in Review 

In FY 2024 (10/01/2023 - 09/30/2024), FORGE made 88 loans, totaling $2,423287.10 to under-
served entrepreneurs, including 44 loans (50%) to minority entrepreneurs, 47 loans (53%) to 
women, and 10 loans (11%) to veterans.  

Loan Location by Region: 

 # Loans % Loans 

African American 30 34% 

American Indian 1 1% 

Latino / Hispanic 5 6% 

Asian 1 1% 

White 45 50% 

Other 3 3% 

Multi-racial 4 5% 

Central Ark 40% 

Eastern Ark 7% 

Northwest Ark 27% 

Southern Ark 6% 

Western Ark 0% 

Missouri 20% 
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Region Name # Loans % Loans 

Oklahoma 0 0% 

 # Loans % Loans   # Loans % Loans 

Women 47 53%  Rural 44 50% 

Men 41 47%  Urban 44 50% 

Low Income 46 52%  Veteran 10 11% 



The FORGE Loan Portfolio:  An Overview 

At the end of FY 2024, the total loan portfolio includes 427 individual loans valued at 
$6,931,739.21.  FORGE had seven (7) loans charged off in FY 2024 totaling $396,287.00.  

Delinquency Rate Default Rate Charge Off Rate 
Principle Balance of Loans 90+ Days Delinquent 

Principle Balance of Portfolio 
Total Number of Loans Charged Off 
Total Number of Loans in Portfolio 

Principle Balance of Loans Charged Off 
Principle Balance of Portfolio 

 $             1,000,762.58  7  $                 396,287.00  
 $             6,931,739.21  427  $             6,931,739.21  

14.44% 1.64% 5.72% 



Loan Fund # Loans Outstanding Loan Balance 

General Credit Fund 162 $2,639,326.88 

US Small Business Administration 232 3,659,539.01 

US Economic Development Administration 15 $328,496.47 

US Department of Agriculture 18 $304,376.85 



FORGE:  Latinx Business Development 

 

June 2024: Information table at Delta Dreams Event: Helena-West Helena, AR  

February 2024: PCEME* 
Graduation Business Consu-
lar Entrepreneurship Pro-
gram for Mexican Women 
Abroad: Springdale, AR 

October 2024: Arkansas Latino Business 
Awards: Bentonville, AR 

October 2023: Right to Start Summit : Bentonville, AR 

March 2024: Women, Community, and Business Panel with 
North Little Rock Chamber of Commerce: Little Rock, AR April 2024: Arkansas Governor's Cup: Little Rock, AR 



IMANI Fund Spotlight:  Aqua Green Auto Spa, LLC. 

Owner Shelton Cole is an alumnus of 
the ReMix Ideas of LR Business 
Academy and an Imani Fund recipi-
ent, which provided valuable resources 
to support his entrepreneurial journey.  
His business, Aqua Green Auto Spa, 
represents not only a commitment to 
environmental sustainability but also 
the resilience and innovation of small 
business owners like Shelton. 

The spa officially opened its doors on July 20, 2024, and currently employs three people, creat-
ing local job opportunities in the community.  Location: 11301 West Markham St., Little 
Rock, AR 72211 

The mission of Aqua Green Auto Spa is clear: to care for 
vehicles without compromising the planet. By using Dry 
Vapor Steam technology, Aqua Green delivers an excep-
tional clean without the need for harmful chemicals, exces-
sive water usage, or generating pollutants. The technology 
uses minimal water, reduces runoff, and offers a much 
more eco-conscious approach compared to traditional car 
wash methods. 

Why Aqua Green Stands Out: 

 Eco-Friendly Practices: The 
use of Dry Vapor Steam tech-
nology reduces the amount of 
water needed for each wash, 
conserving a vital resource. 

 Sustainability: No harsh chem-
icals are used, making it safer 
for the environment and your 
vehicle. 

 Premium Service: Aqua Green 
Auto Spa combines cutting-
edge technology with excep-
tional service to offer a superior 
car wash experience. 

 

IMANI Fund as of September 30, 2024 

Business Borrowers 30 

Low Income Borrowers 80% 

# Businesses Strengthened 25 

# Business Expanded 12 

New Jobs Created 39 

Aggregate % Increase in  Borrower’s 
Gross Revenues 

35% 

Average Loan Size $22,166.67 

Total Imani Fund $ Loaned: $665,000.00 



FORGE and Little Rock Kiva Hub in Pulaski County, AR 

Kiva Little Rock is a partnership between Kiva and 

FORGE, funded through a grant from the Winthrop 

Rockefeller Foundation.  Kiva is an international 

nonprofit crowdfunding platform that believes in 

character over credit and the power of community-

based lending. Through crowdfunding, Kiva can pro-

vide funding opportunities for entrepreneurs when 

conventional lenders cannot. Through Kiva, entrepre-

neurs can receive a loan up to $15,000 with 0% inter-

est.  The Kiva Little Rock Hub works with entrepre-

neurs throughout the application, fundraising, and 

repayment process to help them succeed. Jorge and Zulma, Graduates of EMPRENDE 
and Kiva 2024 Borrowers. 

Minding My Black Owned Business Expo 2024: Itzel Velazquez 
was a panelist alongside other resource partners. 

KIVA Little Rock 2024 Lending Activity 

Women # 7 Men # 2 

Women $ $42,500.00 Men $ $10,500.00 

African American Women # 4 African American Men # 0 

Latina Women # 2 Latino Men # 2 

Multi-racial Women # 0 Average Loan $ $5,889.00 

Total Amount Loaned since May 1, 2022 = $206,000.00 

Borrower Minimum Requirements 
At least 18 years old 

Registered U.S. Business 

Willing to engage community support 

Not currently in bankruptcy or foreclosure 

Not a franchise or multi-level marketing 

You will be using the requested loan for 

a legal and socially responsible business 

You must be willing to demonstrate your 

social capital by asking a small number 

of your friends, family, clients, and/or 

business partners to make a loan to you 

during your Private Fundraising Period 



Cureate Courses in NWA:  Powered by FORGE & The Walton Family Foundation 

Since 2021, Cureate has been in partnership with FORGE, supported by the US Small Business 
Administration and a grant from the Walton Family Foundation, and has seen a 16% conversion 
from graduate of Cureate Courses to micro loan borrower (at or under $50,000). Cureate Cours-
es has graduated 5 cohorts to-date and is excited to continue building the rural-urban pipeline of 
supply and new economic opportunities in Northwest Arkansas. 

Overall, the participants of the Northwest Arkansas cohorts have seen tremendous growth since 
Cureate Courses started its partnership with FORGE in 2021. Some of these new entrepreneurs 
have opened brick and mortar locations, while others have increased their distribution from just 
within their city, to state-wide distribution. Throughout the cohorts, Cureate Courses provided 
additional wrap-around support from its subject matter experts specializing in leadership coach-
ing and unit economics to give these new entrepreneurs the tools they need to grow into the 
next stage of their business journey. 

Making Cureated Connections to #shiftthedollar  

The NW Arkansas Cureate Courses cohorts from 2022-2023 
were featured at a B2B Vendor Fair hosted at the chic down-
town Bentonville coworking space, The Ledger. Nestled on a 
rooftop outdoor patio, against the backdrop of the region’s pic-
turesque landscape, this event brought together the who’s who 
of the food and hospitality industry for an evening of network-
ing and collaboration. 

 

 

 

 

 

Cureated Collaboration & Education  

The NWA Cureate Courses Spring 2023 
cohorts orchestrated a capstone project in 
the form of a culinary masterpiece at 
Mount Sequoyah. Guests flocked to the 
sold-out farm-to-table dinner, drawn by 
the promise of a five-course meal that 
celebrated these local small businesses in 
every bite.  This capstone event was more 
than just a feast; it was a celebration of 
community and collaboration.  



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

Continuing our theme of “Better Together”, FORGE partnered with the Arkansas Small Business and 

Technology Development Center (ASBTDC) and the Arkansas CDFI Coalition to present “Delta 

Dreams: Financial Empowerment for East Arkansas Entrepreneurs” lecture series.   

Hosted at the Phillips County Community College of the University of Arkansas (PCCUA) campuses in 

Helena and Stuttgart, the intent was to highlight traditional and non-traditional small business funding 

options like CDFI programs and microlending  as well as demonstrate how entrepreneurial support or-

ganizations (ESOs) work together to support small business owners.  

Advocating for more opportunities for access to capital for rural, minority, and woman-owned business-

es, FORGE piloted a successful KIVA loan application in the Delta for Nutrish by NQ, a juice bar in 

Wynne. And most importantly, FORGE is proud to recognize the growth of Over A Cup’s L.E.A.P Acad-

emy with the graduation of the third cohort.  

CEO Discussion with L.E.A.P. Participants in Jonesboro, AR  



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:  $62,392  

 
Audited Financial Statements from FY 2023 

are available upon request. 

Financial Position (unaudited) 
Oct. 1, 2023 to Sept. 30, 2024 

Income 

Interest Income $498,509 

SBA Technical Assistance Grant $841,021 

Foundation Grants $56,954 

Earned Income $32,413 

Other Income $39,415 

Provision for Loan Loss -$393,112 

Total Income $1,075,200 

Total Expenses $1,542,219 

Net Income -$467,019 

Assets 

Cash and Cash Equivalents  $4,246,251 

Loan Portfolio $6,749,177 

Accrued Interest   $99,454 

Fixed Assets $200,057 

Receivables  $ 382,078 

Other Assets $35,311 

Total Assets  $11,712,328 

Liabilities  
Liabilities $ 7,702,574 

Equity $4,009,754 

Total Equity and Liabilities $11,712,328 

Total Loans  427 

Average loan size $29,907 

Number of investors 52 

 FORGE:  FINANCING OZARK RURAL GROWTH & ECONOMY 

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


