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WELCOME 

 

On behalf of the board and staff of the Community Development 

Venture Capital Alliance (CDVCA), we welcome you to our annual 

conference. 

During the days we will spend together, we will hear from speakers 

with a wealth of information and experience, including practitioners, 

government officials, and industry experts, who will inform us about 

new developments and innovations in the industry that affect our 

practice, as well as changes in the policy environment in which we 

operate. Our aim is to provide you with useful and practical 

information that you can bring back to your funds and organizations 

and put to immediate use. Most importantly, we hope you will have 

the opportunity to renew acquaintances, make new ones, and learn 

from each other. 

 

Please enjoy your time at the conference. 

 

  

  

 

 

 

 

 

 

 



 

                2016 ANNUAL CDVCA CONFERENCE & INTRODUCTORY WORKSHOP MARCH 16-18, 2016                  . 

 

3 

CDVCA’s Introductory Workshop 
 

An Overview of Community Development  
Venture Capital 

 

 
7:30 - 8:30 am 

 
Breakfast & Check-in 
 

 
8:30 – 9:15 am 

 
Welcome and Overview of the CDVC Industry 
 
Kerwin Tesdell, CDVCA 

 
9:15 – 10:30 am 

 
Delaware Valley Community Reinvestment Fund (DVCRF) Case Study 
 
Kerwin Tesdell, CDVCA 

 
10:30 – 10:45 am 

 
Break 

 
10:45 am - Noon 

 
Negotiating and Structuring Venture Capital Investments 
 
Christopher Reim, CDVCA 
Tanmay Bhargava, CDVCA 

 
Noon – 1:30 pm 

 
Lunch 
 

 
1:30 – 2:30 pm 

 
Getting Started: Fund Formation, Fundraising, Deal Sourcing, and Measuring 
Impact 
 
Nat Henshaw, CEI Ventures 
 
 

- AGENDA   -  

                               Wednesday, March 16, 2016 
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2:30 – 3:30 pm 

 
Investment Practices: Due Diligence, Structuring Investments and Negotiating 
Terms 
 
Anthony Williams, Meridian Management Group 

 
3:30 – 3:45 pm 

 
Break 
 

 
3:45 – 4:45 pm  

 
Creating and Managing Portfolios: Structuring Investments, Adding Value to 
Companies, and Exiting Investments 
 
Ray Moncrief, Kentucky Highlands Investment Corporation, Southern Appalachian 
Fund, and Meritus Ventures 
 

 
4:45 – 5:15 pm 

 
Panel Discussion: Questions & Answers 
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       2016 CDVCA Annual Conference 
 

- AGENDA   -  

                                  Thursday, March 17, 2016 

 
8:00 - 9:00 am 

 
Breakfast & Registration 

 
9:00 – 9:15 am 

 
Welcoming Remarks 
 
Ray Moncrief, CDVCA; Kentucky Highlands Investment Corporation; Southern Appalachian 
Fund; Meritus Ventures 
 

 
9:15 – 10:00 am 

 
Small Business Administration: Impact Investment Fund, Early Stage Investment Fund, 
and SBIC Programs 
 
It is no exaggeration to say that the modern venture capital industry was created by the 
SBA’s SBIC program.  Recent initiatives have challenged the SBIC program to meet the 
needs of business that are located in lower income communities, provide important goods 
and services to society, or require earlier stage financing.  Learn about these developments, 
and particularly the SBA’s proposal to make the Impact Investment Program permanent. 
 
Samuel Boyd, Jr., Small Business Administration 

 
10:00 – 10:15 am 

 
Break 

 
10:15  – 11:30am 

 
Department of Agriculture Initiatives and the Rural Business 
Investment Program 
 
The Department of Agriculture offers a variety of programs to increase the availability of 
investment capital in rural America, among them the Rural Business Investment Program, 
created by congress in 2002.  Because of a lack of additional funding, no new RBICs were 
licensed for many years, but a recent change in regulation has revived the program.  Learn 
how the program is currently being administered by the USDA, and hear the perspective of 
those operating and organizing RBICs under the old and new regimes.   
 
Matt McKenna, US Department of Agriculture 
Grady Vanderhoofven (moderator, panelist), Meritus Ventures, and Meritus Kirchner 
Capital 
Ryan Dressler, Advantage Capital Agribusiness Partners 
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12:00 – 12:30pm 

 
Report from Capitol Hill 
 
With the presidential campaign in full swing and the executive and legislative branches in 
perpetual stalemate, a number of federal programs relevant to the CDVC industry have 
weathered Washington’s storms surprisingly well.  Hear from the man behind many of the 
efforts to protect and expand these programs about what is transpiring and what we might 
expect in the future. 

 
Robert Rapoza, Rapoza Associates 
 

 
12:30 – 1:30pm 

 
Lunch and Keynote Speaker 
 
Don Graves, Deputy Assistant to the President and Counselor to the Vice President; 
Executive Director, President's Council on Jobs and Competitiveness 
 

 
1:30 – 2:45pm 

 
State Venture Funds and CDVCs: Lessons Learned from the State Small Business Credit Initiative 

 
The SSBCI Program granted $1.5 billion to the states to fund a panoply of programs to 
provide much-needed capital to businesses to help the nation recover from the Great 
Recession.  States chose to dedicate approximately one third of their awards to 
developmental venture capital.  The program created a wonderful laboratory of 
experimentation.  Hear about the experience of the program, lessons learned, and how 
CDVCs can partner with state venture funds.  

 
Jeff Stout, State Small Business Credit Initiative 
Christopher Reim, CDVCA and Innovate NY Fund 
 

 
2:45 – 3:45pm 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

 
Encouraging Small Business Investment in Rural America: A Conversation 
 
Rural America faces some of the toughest economic and social problems of the nation, and 

at their root is a lack of good jobs.   While employment in metropolitan areas has 

rebounded since 2011, rural employment continues at near-recessionary levels.  Policy 

makers face the challenge of stemming the flight of rural employers and of attracting job-

creating entrepreneurs to rural areas.  Former U.S. Senator Jim Talent has recently engaged 

in research on this important topic, and will soon release a white paper highlighting 

problems and suggested solutions.  He will engage in conversation with another long-time 

champion of rural business investment and job creation, Ray Moncrief, for what should be 

a fascinating discussion of a topic close to both of their hearts.     

 
Sen. Jim Talent, American Enterprise Institute; former US Senator and Representative; 
former Chair of House Small Business Committee 
Ray Moncrief, Discussant 

https://www.linkedin.com/title/deputy-assistant-to-the-president-and-counselor-to-the-vice-president?trk=mprofile_title
https://www.linkedin.com/title/executive-director%2C-president%27s-council-on-jobs-and-competitiveness?trk=mprofile_title
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3:45 – 4:00 pm  

 
Break 

 
 
4:00 – 5:30 pm 

 
 
New Funds Forum 

 
In the aftermath of the Great Recession, risk-averse capital markets caused a prolonged dry 
spell in CDVC fund formation.  But the financial weather finally seems to be changing, and 
a host of experienced and emerging management teams are again raising money.  Learn 
from the folks on the front lines what it’s like to be raising a new fund in the current 
environment.   
 
Emerging managers, see New Funds Forum Showcase page at end of agenda 
 

 
5:00 – 7:30 pm 

 
Networking Reception 
 
Meet other conference participants and join us for an enjoyable evening together. 
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    2016 CDVCA Annual Conference 

                        -  AGENDA   - 
 
               Friday, March 18, 2016 

8:00 – 9:00 am Breakfast 

9:00 – 10:30 am Early Stage vs Expansion Stage Investing 
 
As primarily regional investors, CDVC funds see companies at all stages of growth, from 
start-ups through older businesses in mature, static industries.  How can fund managers 
better identify which stage is more appropriate for them?  How does job creation differ 
between new companies and older ones trying to expand?  What skills does the fund 
manager need to analyze stage-based risks? 
 
Tom Loy, MetaFund 

Dennis DeLeo, Venture Jobs Foundation 

Kathy Mannes, Jobs for the Future 

Chris Reim, moderator 

10:30 – 10:45 am Break 

10:45 – 11:45  am The Changing Legal and Regulatory Environment 
 
The legal and regulatory setting in which CDVC funds now operate has seen innovation 
and change in recent years.  This has created opportunities for both creative structuring 
and fundraising from new sources.  Get a primer on these changes that will help you to 
successfully navigate the legal context in which CDVC funds operate.   
 

Joe Bartlett, Reitler Kailas & Rosenblatt LLC 

Kerwin Tesdell, CDVCA 

 

11:45 – 12:30 pm CDVC Roundtable 
 
The CDVC Roundtable is a tradition at CDVCA annual conferences.  In the last session of 
the conference, experienced CDVC practitioners come to the front of the room for a 
discussion with the audience about topics and questions that have arisen during the 
preceding day and a half of meetings and presentations. 
 

Experienced CDVC fund managers and investors 

12:30 – 2:00 pm Networking Luncheon 
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Showcase: New Funds Forum 

 

 

 

 Advantage Capital Agribusiness Partners 

Fund Manager: Ryan Dressler 

Region: Rural national 

 

 

 

Coastal Ventures IV LP 

Fund Managers: Nat Henshaw, Chandler Jones 

Region: Primarily Maine and Northern New England, with a 

secondary focus on the Northeast and nationally with 

selected partners 

 

 

Gazelle Ventures India 

Fund Manager: Tanmay Bhargava 

               Region: Tier II, III cities and rural areas of India 

 

 

Greenline Ventures 

Fund Managers: Randy Kahn, Kermit Billups  

Region: Colorado 

 

 

iYa Ventures  

Fund Manager: Kwame Dougan 

Region: West Africa, mainly Ghana and Nigeria 
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Showcase: New Funds Forum 
 

 

Maryland Casino Business Investment Fund 

Fund Manager: Stanley W. Tucker, Meridian Management Grp 

Region: Maryland 

 

 

 

Meritus Kirchner RBIC II 

Fund Manager: Grady Vanderhoofven 

Region: Rural national 

 

 

REOF Capital 

Fund Managers: G. Antonio Sosa-Pascual, Alejandro Badillo 

Region: Puerto Rico 

 

 

 

Semillero Ventures 

Fund Managers: Gualberto Rodriguez III, Alex Borschow 

Region: Puerto Rico 

 

 

Venture Jobs Foundation 

Fund Managers: Danny DeLeo, John McDermott 

Region: Rochester, NY area 
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SPEAKER BIOGRAPHIES  
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Don Graves 
Deputy Assistant to the President and Counselor to the Vice 
President; Executive Director of the President’s Council on 
Jobs and Competitiveness 

 

Don Graves serves as Deputy Assistant to the President and 

Counselor to Vice President Biden, and as the Vice President’s 

Domestic and Economic Policy Director, providing advice on a 

range of policy issues including ways to create jobs, opportunity, and widening the path 

to the middle class for the American people.  He was also appointed by the President as 

Executive Director of the President’s Council on Jobs and Competitiveness at the White 

House and was appointed by the President to lead the Administration's efforts in the city 

of Detroit, coordinating and facilitating the federal government's investment in Detroit 

and working with City, State, Business, Non-profit and community stakeholders.  He also 

serves as the U.S. federal representative to the G7 Task Force on Social Impact 

Investment. 

Mr. Graves previously served as Deputy Assistant Secretary for Small Business, 

Community Development and Housing Policy at the U.S. Department of the Treasury.  In 

this role, Mr. Graves managed a portfolio of policy issues including business and small 

business finance and development, housing finance, community and economic 

development, capital access, job creation and issues related to underserved communities.  

In addition, Mr. Graves oversaw the Small Business Lending Fund, the State Small Business 

Credit Initiative and the Community Development Financial Institutions (CDFI) Fund.  

Previously, he was a partner with Graves, Horton, Askew & Johns, LLC and is the former 

Director of Public Policy for the Business Roundtable. 

Mr. Graves holds degrees of Bachelor of Arts in Political Science and History from Williams 

College and Juris Doctor from the Georgetown University Law Center where he received 

the Dean’s Award.  He is a fellow of the National Association of Public Administration.  He 

served as volunteer Chief Executive Officer of Progress Through Business, a national 

nonprofit focused on economic development, supporting lower-income employees and 

sustainability.  He also served on the Board of Trustees of the Community Reinvestment 

Fund and Board of Directors of the Center on Business and Poverty, the Advisory Boards 

of Wall Street Without Walls, and the Greater Washington Board of Trade’s Small 

Business Network. 
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Joseph W. Bartlett 
Reitler Kaitlas & Rosenblatt LLC 

 

Joe Bartlett’s primary practice areas are venture capital, 

with respect to which he has been featured in the press and 

in the community as a leading practitioner, and private 

equity matters. His experience in merger and acquisition 

transactions ranges from private companies well under one hundred million to $3 billion 

public companies (Tandem Computer into Compaq).  Joe has also been involved in 

organizing private equity funds since the first non-family venture fund, Greylock, was 

organized and floated in 1965.  

Joe is the primary author of a treatise on leveraged buyouts and was counsel to Bain 

Capital and Chemical Ventures (now JP Morgan Chase) upon organization.    

Joe has also been active in corporate restructurings and distressed asset matters, his 

participation ranging from court appointed trustee (the Estate of Charles Brennick) to co-

counsel to the DBL Liquidating Trust disposing post confirmation of $3 billion of Drexel’s 

assets. 

 

 
Tanmay Bhargava  
Community Development Venture Capital Alliance 

 

Tanmay Bhargava is an investment manager at the 

Community Development Venture Capital Alliance. He 

manages CDVCA’s Central Fund and leads the New 

Markets Tax Credits investments. He is also founding 

partner of Gazelle Ventures Fund, an early stage 

developmental venture capital fund that invests in job 

creating businesses in tier II and III towns of India.  

Mr. Bhargava is passionate about supporting developmental, sustainable, and scalable 

solutions that bring positive changes to underserved communities by means of products, 

services or employment opportunities.  
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Mr. Bhargava is experienced in analyzing business plans and early-stage ventures. He has 

advised several CDFIs and non-profit organizations on growth strategy, product design, 

portfolio management and valuation and due diligence processes.  He also serves on the 

Due Diligence Committee of Beyond Capital Fund, where he helps the fund, source, and 

invest in early-stage social ventures in India and East Africa to promote economic 

development in those countries’ impoverished communities.  He previously worked in 

Equity Research and Equity Strategy roles with large financial institutions.    

Mr. Bhargava holds an MBA in Finance and Social Impact from New York University’s Stern 

School of Business and a bachelors in Technology from Indian Institute of Technology (IIT) 

Bombay. 

 

 

Samuel J. Boyd, Jr.  
Small Business Administration  

 

Samuel J. Boyd, Jr. joined the U.S. Small Business 

Administration, Investment Division on June 4, 2012 as the 

Chief Investment Officer and Director of Program 

Development. In this role, Mr. Boyd is in charge of managing 

the initial assessment of SBIC applicants and preparing the 

applications for presentation to the SBIC Investment Committee. This critical phase of the 

SBIC applicant review process entails analyzing all Management Assessment 

Questionnaires (MAQ) to determine SBIC program fit regarding team, strategy, capital 

structure and track record. He is also responsible for creating and executing SBIC’s 

outreach strategy, particularly as it pertains to engaging institutional investors and 

underrepresented investment funds. Mr. Boyd is a voting member of both the SBIC 

Investment and Licensing Committees. 

Immediately prior to joining the SBIC program, Mr. Boyd served as the president & CEO 

of the National Association of Investment Companies (NAIC), the private equity trade 

association for firms that represent or invest in the underserved market. Mr. Boyd has an 

MBA from the Darden Graduate School of Business at the University of Virginia and a BS 

in Civil Engineering from North Carolina A&T State University. 
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Ryan Dressler 
Advantage Capital Partners 

    

Ryan C. Dressler joined Advantage Capital Partners in 2011. 

He is a member of the expansion and fundraising teams.  

Prior to joining the firm, Mr. Dressler was director of new 

site development for a national non-profit leadership organization based in Richmond, 

Va. He has a varied background in sales, strategic growth and early-stage business 

formation. Mr. Dressler holds a bachelor’s degree in business administration from The 

Ohio State University’s Fisher College of Business. 

 

 

Dennis M. DeLeo 
Venture Jobs Foundation, Trillium Group 

 

Denny is currently President of the Venture Jobs 

Foundation and a Senior Partner at Trillium Group. 

The VJF applies principles of venture capital due diligence 

and company governance to provide effective financial 

support to small businesses that will bring jobs to regional neighborhoods that have 

declined and job opportunities to lower income groups.  It is developing a suite of services 

to support this mission, including a crowdfunding platform and a revolving loan fund.  The 

VJF is a 501(c)(3) public charity, offering favorable tax treatment to its contributors.   

In 1997, he co-founded and continues as a partner at Trillium Group, LLC.  Trillium is a 

Rochester-based venture capital and private equity firm.  At Trillium, he is the fund 

executive of the Monroe Fund, LLC, a venture capital fund that invested in regional 

technology-oriented businesses.  It is in its exit phase. 

Prior to founding Trillium Group, he was employed by Eastman Kodak Company, initially 

in the corporate legal division, practicing primarily patent law. 

Following his work in the legal division, he joined the Kodak Chairman’s staff and managed 

corporate business aspects of technology development and commercialization.  He was 

subsequently elected a Kodak Vice President and Director, Corporate Commercial Affairs, 
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where he managed a corporate department responsible for a wide range of technology 

and business-based transactions, including licensing, business partnerships and 

acquisition and divestiture of technology, products and businesses. 

After his corporate staff assignment, he moved to operating management as Vice 

President and General Manager of the Bioscience and Emerging Businesses Division and 

Vice President, General Manager of the Image Acquisition Products Division.  The latter 

made and sold electronic image sensors and commercialized a variety of electronic 

camera and image scanner products. He also served as President and CEO of Eastman 

Technology, Inc., a Kodak subsidiary formed to guide Kodak’s internal entrepreneurship 

operations and launch businesses based on leading-edge technologies.  As chief 

executive, he had overall profit-and-loss accountability and managed a portfolio of more 

than a dozen new ventures.  

He holds a B. A. from the University of Rochester, a J.D. from the University of Chicago 

Law School and completed the Advanced Management Program at the Harvard University 

Graduate School of Business.  He is a former member of the Patent Policy Board of the 

State University of New York and a former Vice Chairman of the Rochester Philharmonic 

Orchestra Board.  He is a Board member of the Upstate Venture Association of New York, 

the Children’s Institute in Rochester and sits on a number of private company boards. 

 

 
 

Nathaniel V. Henshaw   
CEI Ventures 

   
Mr. Henshaw founded CEI Ventures (CVI) in 1994, 

capitalized its first community development venture fund 

at $5.5 million in 1996, formed its second fund in 2001 

($20 million) and third fund in 2011 ($10.135 million). In 

1993, he co-founded the Community Development 

Venture Capital Alliance (CDVCA) and serves as its corporate Secretary. CVI has invested 

over $24 million in 48 companies employing over 2,900 people. 

 Prior to forming Coastal Ventures, Mr. Henshaw was a Loan and Investment Officer at 

Coastal Enterprises, Inc. (CEI), now a $100 million community development corporation 

headquartered in Wiscasset, Maine. During eight and a half years at CEI, Mr. Henshaw 

loaned and invested social investment capital in over 125 projects totaling over $6.0 

million, including environmental clean-up, child care, electronic instrument, publishing, 

marine products, medical equipment and computer service industries. From May 1984 to 
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June 1986, Mr. Henshaw was an Analyst and Assistant to the President of Chemical 

Venture Capital Corporation (now J.P. Morgan Partners). He also served as an Associate 

at Intersouth Partners, L.P. (Research Triangle Park, NC) and Kitty Hawk Capital, Ltd. 

(Charlotte, NC).  

Mr. Henshaw holds MBA (1988) and BA (1984) degrees from Duke University and a 

Certificate from the NASBIC Venture Capital Institute. Mr. Henshaw serves on the Boards 

of: Ektron, Inc. (managed web services); Pen Bay Solutions, LLC. (GIS software); Coast of 

Maine Organic Products, Inc. (compost); Gelato Fiasco (local food) Navigator Publishing 

(magazines); Taction (call center); Red Zone Wireless (Internet Services); and Smart Pak, 

LLC (equine pharmacy). He is also Past Commodore of the Harraseeket Yacht Club (where 

he represented the club in the Marion-Bermuda, Marblehead-Halifax, Yarmouth Cup and 

Monhegan ocean races) and a Trustee of Maine’s Episcopal Diocesan Funds. He is married 

to Michelle R. Henshaw and has two children Lyse (18) and Nicholas (22). 

 

 

Tom Loy 
MetaFund 

Tom Loy is the founder, Chairman, and CEO of MetaFund, a 

triple-bottom-line CDVC and certified CDFI that focuses on 

equity and near-equity investing, primarily in small 

businesses and affordable housing.  He also serves on the 

board of directors and as chairman of the audit committee 

of First Bethany Bank, a community bank in Oklahoma City. 

In the early 1990s he was the Resident Banking Advisor for the U.S. Treasury 

Department/KPMG in Prague, Czech Republic, where he helped establish banking schools 

in Prague and Bratislava, Slovakia, and advised bankers and government officials.  He also 

served at Oklahoma City University as Executive Director of both the Graduate Banking 

School and the Bank Directors' College.  He has been a lecturer and public speaker for 

many banking organizations and banking regulators, and he has taught at more than one 

hundred banking schools and conferences. 

Mr. Loy was a community banker for twelve years, and he was president of a check and 

data processing company, co-founded a fully-registered securities broker/dealer, and 

coordinated a bank holding company's IPO.  He earned various securities and insurance 

licenses and has served on the boards of numerous banking, securities, and civic 

organizations. 
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He has also lived and worked in Dallas, Hawaii, and Switzerland, been a coin-op laundry 

developer, upscale dog food manufacturer, bank stock and tennis ball arbitrageur, and 

speed reading and mnemonics teacher.  He is the author of many published articles and 

opinion columns, a monograph for the Oklahoma Academy, and two books for 

community banks. 

Mr. Loy holds a B.A. in Letters and a Master of Liberal Studies from the University of 

Oklahoma, where he was named an Outstanding Alumnus of the College of Arts & 

Sciences, and he has received the National Association of Community Leadership's 

Distinguished Leadership Award. 

 

 

 

Kathy Mannes 
Jobs for the Future 

Kathy Mannes is the vice president of Building Economic 

Opportunity Group at Jobs for the Future. In her role as vice 

president, Ms. Mannes will lead the organization’s body of 

work dedicated to increasing opportunities for low-income, 

low-skilled adults to obtain the education and skills 

necessary to attain productive jobs and careers. Ms. Mannes also will manage a range of 

existing national workforce and education initiatives focused on developing richer 

opportunities for adults in learning, skill development, credentialing, and career 

advancement, as well as work across the organization on issues related to employer 

engagement.  

Ms. Mannes joins JFF as a national expert in workforce development and public-private 

partnerships that produce labor and talent solutions. Ms. Mannes' projects encourage 

collaboration, leverage resources, link public and private partners, and build sustainable 

alliances among a wide range of clients. Her consulting work supports UpSkill America 

and Skills for America’s Future at the Aspen Institute and with other public and private 

sector clients. 

In 2014, Ms. Mannes was appointed to the U.S. Department of Labor to help launch a new 

Center for Workforce and Industry Partnerships. CWIP is an interagency effort to promote 

and advance high-quality, job-driven workforce development partnerships and job 

growth nationwide. 
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Previously, Ms. Mannes served as the senior vice president for Workforce and Economic 

Development at the American Association of Community Colleges to expand the capacity 

of community colleges and promote access and completion in the workforce and 

economic development arena. Ms. Mannes helped develop and manage over a dozen 

philanthropic and government-funded projects and the annual Workforce Development 

Institute. 

Prior to 1995, Ms. Mannes was employed by Dusco Community Services, Inc., 

representing an international shopping center developer and entrepreneur and projects 

promoting education and work reform. Ms. Mannes also served as executive director of 

the Council for Adult Education and Learning’s (CAEL) East Coast Center. She also directed 

continuing education and contract training at The American University in Washington, DC 

for ten years. In addition, Ms. Mannes served for 12 years on the Workforce Investment 

Board of Montgomery County, MD, and has been on the Boards for the Center for 

Employment Opportunities, the National Center for Children and Families, and SkillsUSA. 

Ms. Mannes holds a master’s degree in education and reading from Tufts University and 

a bachelor’s degree from Brown University. She began her career in the classroom, 

teaching English, literature, and literacy skills at the secondary and postsecondary levels. 

 

 

Matthew M. McKenna 
U.S. Department of Agriculture 

 

Matt McKenna serves as an Advisor to the US Secretary of 

Agriculture. In this role, Matt works to leverage federal 

resources with public and private partners to foster job 

creation, business development and economic growth in 

rural America. 

 

Prior to joining USDA in 2013, Matt served as the President and Chief Executive Officer of 

Keep America Beautiful, Inc., the nation’s leading nonprofit that brings volunteers 

together to build and sustain vibrant communities. 

 

Before joining Keep America Beautiful, Matt served as the Senior Vice President, Finance 

at PepsiCo. Previously, he was Senior Vice President and Treasurer and before that, Senior 

Vice President, Tax. Before joining PepsiCo in 1993, Matt served as partner with the law 

firm of Winthrop, Stimson, Putnam & Roberts in New York. 
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A graduate of Georgetown Law School, Matt is an active director of Foot Locker, Inc. and 

is also chairman of the Board of the Ignatian Volunteer Corps. He has served on the board 

of trustees of several other for---profit and not---for---profit organizations, including 

PepsiAmericas, Inc and Hamilton College, where he graduated in 1972 and was a member 

of Phi Beta Kappa. Matt has also served on the boards of Manhattanville College, the 

Foundation for Purchase College of the State University of New York and the Manhattan 

Theatre Club. 

  

He has been an adjunct professor at Fordham University Law School since 1984. 

 
 

 
Ray Moncrief 
Kentucky Highlands Investment Corporation;  
Southern Appalachian Fund; Meritus Ventures 

 
Ray is currently Executive Vice President and Chief 

Operating Officer of Kentucky Highlands Investment 

Corporation (KHIC). He is President and CEO of Mountain 

Ventures, Inc., a Small Business Investment Corporation 

(SBIC) licensed by the U. S. Small Business Administration and a wholly-owned subsidiary 

of KHIC. He is also President and CEO and a board member of Southern Appalachian 

Management Company, LLC, the General Partner of the Southern Appalachian Fund, L.P., 

a NMVC company. He is also President and a board member of Eclipse Management, LLC, 

the General Partner of Meritus Ventures, L.P., a RBIC.  

President George W. Bush appointed Ray to the Community Development Advisory 

Board, a national board advising the director of the CDFI Fund on policies regarding 

activities and programs.  

Mr. Moncrief also serves on the Board of Directors of the National Consumer Cooperative 

Bank located in Washington DC and the Board of Directors of NCB Capital Impact. Mr. 

Moncrief is a founding director and is currently the Chairman of the Board of Directors of 

Appalachian Community Capital, Inc. He is also a founding director and is currently 

Chairman of the Board of Directors of the Community Development Venture Capital 

Alliance (CDVCA). 
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In March 2004 Ray was honored with a special Lifetime Achievement Award by CDVCA. In 

2012, he was awarded the National Association of Seed and Venture Funds Lifetime 

Achievement in Seed Investing Award. 

Mr. Moncrief has traveled nationally and internationally speaking about the use of equity 

investment as an economic development strategy. He has participated in several study 

groups analyzing capital needs in rural areas including an economic roundtable at the 

White House.   

 

Robert A. Rapoza 

Rapoza Associates 

 

Bob Rapoza has more than three decades of experience 

as a professional lobbyist. He is an expert on the federal 

budget and appropriations process, with special expertise 

in federal housing and community development policy.  

His knowledge and desire to ensure programs for 

disadvantaged communities and populations are not only sustained, but are able to reach 

their goals, has fueled his drive and success in securing and increasing funding for his 

clients’ work—even in a difficult budget environment. 

 

Bob has been responsible for numerous legislative accomplishments, including saving 

federal rural housing and community development programs from budget cuts, 

establishing the Intermediary Re-lending Program at the Agriculture Department and 

securing funding for community development programs at the Department of Health and 

Human Services. At the Department of the Treasury, he effectively steered the New 

Markets Tax Credit program to enactment and most recently a five year, $17.5 billion 

extension of the Credit.   

 

Bob also has earned recognition in the education and job training policy arena.  His 

achievement in this policy area includes promoting creation of a YouthBuild program at 

the Department of Housing and Urban Development and guiding its more recent transfer 

to the Department of Labor.  He first became involved with community development 

issues while serving with the Massachusetts Department of Community Affairs. After 

moving to Washington, D.C., Bob held executive positions with the Rural Housing Alliance, 

the National Rural Housing Coalition (which he continues to serve as executive secretary 

and legislative director), and the Rural Coalition before establishing Rapoza Associates in 

1984. 
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Bob has served on the boards of several housing and community development 

organizations and has been a featured speaker on legislative issues, government and 

politics at numerous governmental, industry, and trade association conferences. He has 

been profiled in the Washington Post and in the authoritative Beacham’s Guide to Key 

Lobbyists. 

 

Bob is a graduate of Boston College and the University of Massachusetts at Amherst. 

 
 
 

 

Christopher Reim 
Community Development Venture Capital Alliance 

 

Christopher Reim is the Managing Director of the Community 

Development Venture Capital Alliance, and is a Managing 

General Partner of the Innovate NY Fund, L.P. Mr. Reim 

brings a blend of private sector and public policy thought 

leadership to innovation and investment for growth, 

primarily in economic development and access to capital for low income communities. 

He focuses on advocacy for public-private partnerships for job creation, economic 

opportunity, and social impact. Within CDVCA, he leads the management of CDVCA’s $45 

million Innovate NY Fund to accelerate innovation and entrepreneurship in New York 

State. 

Mr. Reim has managed venture capital investments for a family office venture capital fund 

in Denver, Colorado (primarily in broadband infrastructure, IT and software applications), 

and participated in buyouts for a $2 billion private equity fund focused on engineering 

services and environmental remediation. Mr. Reim previously served as the Interim 

President of a research firm focused on algae growth systems for water treatment and 

biofuels. Before his work in venture capital, he managed more than $600 million of 

technology industry acquisitions at a boutique investment bank. He is an accomplished 

technology entrepreneur, and has served on various corporate and nonprofit boards. 

In addition to his work at CDVCA, Mr. Reim is an Adjunct Associate Professor at Columbia 

University (on social innovation and investment), and is an Adjunct Faculty to the National 

Science Foundation’s Innovation-Corps accelerator program in New York City. Mr. Reim 

was also elected to public office as a Trustee in the Village of Pelham, NY in April 2014. 

Mr. Reim holds an MPA in Economic Policy from Columbia School of International and 

Public Affairs, an MBA in Finance from University of Colorado, and a BS in Economics from 

the Pennsylvania State University. 
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Jeffrey Stout 
State Small Business Credit Initiative (SSBCI) 

 

Jeff Stout is the Director of the State Small Business Credit 

Initiative (SSBCI) at the U.S. Department of the Treasury, a 

$1.5 billion program that funds state efforts to support 

private sector financing of small businesses.  Prior to joining 

Treasury in 2011, Jeff was the Senior Vice President and 

Director of Business Development for City First Bank of DC, a CDFI bank.  Jeff spent his 

early career leading two start-up companies.  He earned undergraduate degrees in 

Economics and Philosophy from the University of Iowa and a Master of Public Policy from 

Georgetown University. 

 

 

Sen. Jim Talent 
American Enterprise Institute (AEI); former US Senator 

and Representative; former Chair, House Small Business 

Committee  

 

U.S. Senator Jim Talent has been active in public policy 

for the past 30 years, including representing Missouri 

in both the U.S. Senate and the U.S. House of 

Representatives.  Senator Talent is a senior fellow at the American Enterprise Institute 

(AEI) and the director of the Marilyn Ware Center for Security Studies’ National Security 

2020 Project.  As the leader of a team of AEI defense experts, Senator Talent is working 

on the formulation and promulgation of a new paradigm for defense policy, planning and 

budgeting.  In addition, he is a member of the bipartisan U.S.-China Economic and Security 

Review Commission and a partner at Banner Public Affairs. 

Senator Talent’s career in public service began in 1984, when, at the age of 28, he was 

elected to the Missouri House of Representatives where he served eight years, the last 

four as the senior Republican leader in the Missouri House. In 1992, he was elected to the 

first of four terms in the U.S. House of Representatives where he represented Missouri’s 

Second Congressional District. During his eight years in the U.S. House of Representatives, 

Senator Talent co-authored the historic welfare reform bill, championed national security 
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issues on the U.S. House Armed Services Committee and enacted legislation to help 

revitalize urban neighborhoods and help lower health-care costs. Senator Talent was the 

chairman of the U.S. House Committee on Small Business from 1997-2001. Always 

interested in America’s strategic objectives and the demands on the U.S. military, Senator 

Talent formed a special congressional panel to address the decline in military readiness 

in his freshman year in the U.S. House of Representatives.  

In 2002, Missourians elected Senator Talent to serve in the U.S. Senate where he worked 

with Republicans and Democrats to enact critical legislation for Missouri and served on 

the U.S. Senate Armed Services, Energy and Natural Resources and Agriculture 

committees. Working with Oregon Democrat Ron Wyden, Senator Talent was successful 

in securing critical funding and construction bonds in the highway bill, and with Senator 

Dianne Feinstein (D-CA), he succeeded in passing the most comprehensive federal anti-

meth bill ever enacted into law. In the summer of 2005, Senator Talent led the fight to 

add a renewable fuels standard to the energy bill, requiring the addition 7.5 billion gallons 

of renewables like ethanol and bio-diesel to the fuel supply. 

Senator Talent has a B.A. from the Washington University in St. Louis and a J.D. from the 

University of Chicago Law School.  He and his wife, Brenda, were married in 1984. They 

are the parents of: Michael, Kate and Chrissy. The Talents reside in Chesterfield, 

Missouri. 

 

 

Kerwin Tesdell 

Community Development Venture Capital Alliance 

 
Kerwin Tesdell is president of the Community 

Development Venture Capital Alliance, the association of 

venture capital funds that provide equity financing for 

businesses that create good jobs, wealth and 

entrepreneurial capacity in under-invested areas of the 

United States and the world. CDVCA serves the industry 

by providing education and networking opportunities, 

developing best practices, performing industry research, and supporting positive public 

policy. CDVCA also manages $96 million directly in a combination of business investments 

and investments in funds.  Mr. Tesdell is an adjunct professor at New York University, 

teaching Social Venture Capital at the Stern School of Business and Community 

Development Law at the School of Law. 
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Prior to joining CDVCA, Mr. Tesdell was a program officer at the Ford Foundation, first in 

its Office of Program-Related Investments and then in its Economic Development Unit, 

where he had primary responsibility for the Foundation’s work in small business finance 

and job creation. Before that, he was the director of the Community Development Legal 

Assistance Center, which provides corporate, tax, and real estate legal assistance to 

community development organizations in New York. He was also an associate with the 

law firm of Debevoise & Plimpton, where he represented clients in the financial services 

industry, including private equity investors in businesses and funds. Prior to joining 

Debevoise, he was a law clerk for federal judge Constance Baker Motley in Manhattan. 

 

Mr. Tesdell is an executive committee member and past board chair for seven years of 

the Coalition of Community Development Financials Institutions (CDFIs). He serves on the 

board of Community Investment Partners, which is the registered investment advisor of 

the Calvert Foundation, and is also a board member of the New York Community 

Investment Company, LLC, a CDVC fund.  He serves on the advisory boards of the Center 

for Community Development Investments of the Federal Reserve Bank of San Franciso; 

Impact Reporting and Investment Standards (IRIS); Meritus Ventures, a Rural Business 

Investment Company investing in Appalachia; the National Community Investment Fund 

NMTC fund; and the Advantage Capital Community Development Fund. 

 

Mr. Tesdell graduated from Harvard College with a degree in economics and holds JD 

and MBA degrees from New York University, as well as a certificate from the Venture 

Capital Institute. 

 

Stanley Tucker 
Meridian Management Group 

 

Stanley W. Tucker has more than 30 years of diversified 

business experience with a strong emphasis on lending, 

venture capital investing and the development of socially 

or economically disadvantaged small businesses. Mr. 

Tucker is President, Chief Executive Officer and co-

founder of Meridian Management Company, Inc (MMG). The firm manages four 

comprehensive program funds: the Maryland Small Business Development Financing 

Authority (MSBDFA); Maryland Casino Business Investment Fund (MCBIF); Community 

Development Ventures, Inc. (CDV); and MMG Ventures, LP (MMGV) which provides its 

clients with every opportunity a company needs to grow and succeed.  Mr. Tucker also 

serves as the Managing Partner of MMG Ventures, LP and President of Community 

Development Ventures, Inc.  Prior to forming Meridian Management Group, he was the 
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Executive Director of the Maryland Small Business Development Financing Authority 

(MSBDFA), 1981 to 1995. MSBDFA is a self-sufficient state agency that assists socially or 

economically disadvantaged businesses.  Combined, MMG managed programs have 

provided over $232 million financing to small, minority, and women owned businesses 

located in Maryland. 

Mr. Tucker provides the vision for the overall organization.  He is involved in the 

marketing strategy; initiating, structuring, syndicating and monitoring of investments, as 

well as review of financial reports and financial plans for MMG and its family of funds.  He 

will be materially involved in the analysis, review and approval of investment proposals, 

and the continual monitoring of portfolio investments.   

Mr. Tucker was Vice President of the Park Heights Development Corporation (PHDC), a 

community-based economic development corporation located in one of Baltimore's 

highest crime and unemployment areas from 1980 to 1981.  At PHDC, he raised $1.2 

million for the first stage development of a community industrial park and garnered 

additional funding for a community business loan fund, which he oversaw. Prior to joining 

PHDC, he was a credit analyst for Equitable Trust Company of Baltimore.  

Mr. Tucker is a nationally sought-after speaker and consultant on minority business 

development. His present and past civic responsibilities include: Chairman of the Golden 

Bears Association, Inc. and the National Association of Investment Companies; President’s 

Roundtable, Baltimore Youth Alliance, the MD/DC Minority Supplier Development 

Council; Warner Press; H. John Heinz, III School (Carnegie-Mellon University); Sojourner-

Douglas College; and the Morgan State University Foundation. Mr. Tucker received his 

bachelor’s degree from Morgan State University and graduate degree from Carnegie-

Mellon University. 
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Grady Vanderhoofven 
Meritus Capital Management 

 

Grady Vanderhoofven has co-founded and invested 

multiple private equity funds.  Meritus Ventures, which 

was the first Rural Business Investment Company (RBIC) 

in the United States, focused on companies in rural 

areas, and Southern Appalachian Fund (SAF), a New 

Markets Venture Capital Company (NMVCC), focused on 

companies in low-income areas.  Together, these funds have approximately $50 million 

under management and have invested in sixteen (16) portfolio companies, which in turn 

have attracted $193 million of investment from co-investors.  The companies are located 

in rural and/or low-income areas throughout the southeast and mid-south and have 

created more than 400 jobs to date.  In addition to the capital directly invested by Meritus 

and SAF, the funds have provided more than $4 million of technical and operational 

assistance to portfolio companies, either directly or through service providers engaged 

specifically to support the companies.   

Most recently, Mr. Vanderhoofven co-founded Meritus Kirchner Capital in 2013 to be the 

general partner of Meritus Kirchner RBIC II, LP, a new RBIC with a national footprint. 

Meritus Kirchner currently is fundraising $100M of growth capital to invest in 

manufacturing, agriculture, healthcare, and energy companies in rural areas. 

Prior to becoming an investor, Mr. Vanderhoofven participated in the creation of twelve 

technology-based, start-up companies based on intellectual property developed at Oak 

Ridge National Laboratory.   

Mr. Vanderhoofven received a bachelor’s degree and a master’s degree in mechanical 

engineering from Yale University and has completed an Executive Education Program in 

private equity and corporate governance at Harvard Business School. 
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Anthony Williams 
Meridian Management Group 

   

Anthony L. Williams has more than 25 years of experience 

in venture capital, private equity investing, law, and the 

communications and media industry.  He is currently the 

Vice President and Senior Investment Manager for Meridian 

Management Group, Inc. (MMG) where he plays a major 

role in the management of MMG Ventures, L.P.  He is also a Partner in MMG Capital 

Partners, a private equity fund managed by MMG and Vice President of Community 

Development Ventures, Inc. 

Prior to joining MMG, Mr. Williams was president and chief executive officer of Broadcast 

Capital Fund, Inc. (BROADCAP), a leading venture capital company that provides direct 

and indirect financing, management/technical assistance and training to minority 

entrepreneurs who seek to acquire and operate broadcasting properties. He also was Vice 

President of Syndicated Communications, Inc. and W & J Management Company, Inc. for 

four years, which manages a group of telecommunications venture capital funds and is 

better known as the SYNCOM Funds.  Here he played a major role in the development of 

Radio One, a portfolio company investment that went public and became the largest 

African-American radio station group in the country. 

Mr. Williams’ other experiences include: director of the Federal Communications 

Commission’s (FCC) Office of Communications Business Opportunities, where he was 

responsible for reviewing, analyzing and making recommendations to the FCC 

Commissioners on all policies and programs affecting minorities, women and small 

businesses; vice president of Fulcrum Venture Capital Corporation for two years; and 

senior business analyst and corporate secretary for the Cooperative Assistance Fund 

(CAF) for four years.  

A licensed attorney, Mr. Williams graduated from the University of Southern California 

with both a law degree and a master’s degree in Public Administration. He received a 

bachelor’s degree in Economics from the University of California at Irvine. 
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CDVCA PUBLICATIONS AVAILABLE FOR PURCHASE 

 

MANUALS 
 
THE CDVCA EQUITY AND NEAR-EQUITY INVESTMENT PRIMER provides community 
development investors, advisors, lenders and other interested parties with a basic 
understanding of equity and “near-equity” investing. It contains a concise overview 
intended for those without extensive backgrounds in private equity investing, a glossary of 
common equity terms, and chapters on four specific deal structures that span the spectrum 
between debt and equity. 116 pages. $50.00.  

 
 
The MEASURING IMPACTS TOOLKIT is a sophisticated methodology and survey instrument 
for measuring the social returns of CDVC investments. 74 pages. $30.00.  

 
 
The CDVCA GUIDE TO DEVELOPING PRESENTATIONS FOR PROSPECTIVE INVESTORS is a 
detailed analysis of two presentations that offers practical tips for developing and improving 
presentations. It is particularly geared toward presentations to prospective CDVC investors, 
but the insights it provides are relevant to a broad range of presentations and other 
communications. 28 pages. $15.00. 

 
 
ADDING VALUE TO PORTFOLIO COMPANIES BY MEETING HUMAN CAPITAL NEEDS: A CDVC 
PRACTITIONER’S HANDBOOK offers practical insights into how four CDVC funds are making 
workforce development and human resource assistance an integral part of their investment 
strategy, with detailed program descriptions, practitioner insights, brief case studies, and 
sample documents. 92 pages. $50.00.  

 
STANDARD DOCUMENTS FOR COMMUNITY DEVELOPMENT VENTURE CAPITAL 
TRANSACTIONS contains a collection of boilerplate documents, including a review of model 
social covenants, designed to illustrate the set of issues relevant to making or soliciting 
private equity investments. These documents are derived from a variety of transactions over 
the course of decades. These documents represent lessons from years of experience, but 
they are not intended to be a substitute for competent legal advice. 158 pages. $50.00.  
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CASE STUDIES - $9.50 each 

 
BOSTON COMMUNITY VENTURE FUND AND CITY FRESH FOODS: ENGINEERING AN EXIT 
explores issues facing Boston Community Venture Fund as it plans possible exit options from 
its investment in City Fresh Foods, a provider of quality services and jobs in several 
distressed Boston communities. The case addresses particular challenges surrounding exits 
in the community development venture capital field. 

 
 
CEI AND NEAR: 1994 provides an opportunity to learn more about valuing a company and 
negotiating a transaction. It concerns a potential investment by Coastal Enterprises, Inc. 
(CEI), a CDVC fund located in Portland, Maine, in New England Audio Resource (NEAR), a 
manufacturer of high-end speakers located in Lewiston, Maine, an economically distressed 
community.  

 
 
KENTUCKY HIGHLANDS AND STAINLESS STEEL EQUIPMENT: FEBRUARY 1990 is a vehicle for 
analyzing a workout situation. It discusses the challenges Kentucky Highlands Investment 
Corporation (KHIC) as it worked with Stainless Steel Equipment (SSE), a portfolio company 
in trouble.  

 
 
DVCRF VENTURES covers issues related to starting and structuring DVCRF Ventures, a CDVC 
fund serving distressed urban communities in the Philadelphia region. 

 
 
SJF VENTURES AND RYLA TELESERVICES: 2003 explores a number of issues facing 
Community Development Venture Capital (CDVC) firms today, ranging from round 
structuring to wage scales. It also presents issues in valuing a service company and judging 
the scalability of a unique culture. Other topics include various employee stock ownership 
plans, the pros and cons of subordinated debt, and CDVC job creation. 
 

 
SILICON VALLEY COMMUNITY VENTURES: 2001 focuses on the innovative initiatives of 
Silicon Valley Community Ventures for delivering high quality technical assistance to its 
portfolio companies. Learn more about how this works and the challenges presented as 
SVCV expands its program. 
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PROMOTING COMMMUNITY DEVELOPMENT  

WITH THE TOOLS OF VENTURE CAPITAL 

 

 

 

www.CDVCA.org 

 

Find and follow us on: 

            
 

 

http://www.facebook.com/pages/Community-Development-Venture-Capital-Alliance-CDVCA/336276623088551
http://twitter.com/CDVCAlliance
http://www.linkedin.com/company/2586439?goback=.fcs_GLHD_cdvca_false_*2_*2_*2_*2_*2_*2_*2_*2_*2_*2_*2_*2&trk=ncsrch_hits
http://cdvca.org/feed/

