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Letter from the Chair

It has been a privilege for me to serve as Board Chair for Northern Shores 
Loan Fund, Inc. (NSLF) the last three years, and every year when I reflect in 
preparation of writing this letter, it amazes me how much progress we make, 
and continue to make, in cultivating the seeds planted over ten years ago when 
NSLF was just a vision.  

Two major accomplishments were achieved this past year;  (1) NSLF was the 
recipient of its first Financial Assistance (FA) award for loan funding thru the 
Community Development Financial Institutions (CDFI) Native American 
CDFI Assistance (NACA) program within the U.S. Department of Treasury for 
$725,000; and (2) the Board of Directors successfully created its first three year 
strategic plan.

FA grant funding allows NSLF to lend and service a larger base of entrepreneurs, 
which then facilitates economic development in our service area of Antrim, 
Charlevoix, Cheboygan, Emmet, Grand Traverse and Kalkaska counties.  The 
contribution and impact our organization has in assisting individuals in 
becoming entrepreneurs and opening new businesses, or growing their 
existing businesses, is staggering.

No organization is without challenges, especially in the current economic 
condition of our nation, which makes entrepreneurship and economic 
development in our local communities that much more difficult, but NSLF 
continues to find opportunities to assist our communities and have committed 
to doing so through the development of our strategic plan.  This plan will 
keep NSLF focused and dedicated to achieving our mission of assisting 
entrepreneurs and growing local economies in our service area.  With the 
help of local partners, NSLF expects to triple its loan portfolio as well as its 
development services in 2012 and beyond. 

I would like to recognize our dedicated staff for their daily commitment in 
making a difference in the lives of people living their dream  in Northern 
Michigan.

In addition, I would also like to recognize all the many volunteers who assist 
NSLF throughout the year including members of Northern Shores Loan Fund 
Board of Directors and Committee members for their willingness to give of 
their time.  We hope to continue to see more individuals volunteering in the 
upcoming year and look forward to the outreach we can all have in supporting 
small businesses in Northern Michigan.

Sincerely,

Laura L. Blumberg
NSLF Board Chair

Left to right; 
Front – Chasity Savage, 
Patricia Dyer-Deckrow, 
Laura Blumberg, 
Back – Steven Sochay 
and Kent Bartell

Special Thanks to 2011 Former 
Board Members - Susan Goddard, 
Stewart Sarkozy-Banoczy, 
Vanessa Wilson

Our 2011 Board

Executive Committee: 
Laura Blumberg, Pat Dyer-Deckrow, Sue Goddard, Lisa McComb, Chasity Savage, 
Vanessa Wilson

Finance Committee: 
Kent Bartell, Laura Blumberg, Linda Gasco, Sue Goddard, 
Lisa McComb, Jon Shawa

Loan Committee: 
Laura Blumberg, Sue Goddard, Lisa McComb, Patrick Schmidt, Vanessa Wilson, 
David Woods

Operations Committee: 
Pat Dyer-Deckrow, Sue Goddard, Lisa McComb, Stewart Sarkozy-Banoczy

Committees



Rosetta’s Cottage 
Interiors

North Shore Lawn Works

Lah Lah’s 
Preloved 
Clothing 
Boutique

Lakeview 
Home 
Furnishings
NSLF assisted owner Stephanie 
Sevener with funding for 
purchasing a new CNC 
Router to expand  her custom 
woodworking shop in Petoskey 
in 2011. Alongside her father’s 
existing wood manufacturing 
business, they work hand in 
hand to create and produce 
unique, custom residential and 
commercial furnishings to meet a 
growing nationwide demand.

NSLF assisted owner Kaye Zitka with 
funding in 2009 to purchase two 
commercial sewing machines to 
open her new handcrafted vintage 
interior home furnishings business.  
Throughout working with Kaye, NSLF 
assisted in building her credit, which 
facilitated progress in proceeding 
toward home ownership.

In 2010, NSLF assisted owner Jared Andrews of Harbor 
Springs with funding to purchase a vehicle to transport 
lawn equipment for his new lawn maintenance 
business.  In 2011, NSLF provided technical assistance 
for North Shore Lawn Works in partnering with North 
Central Michigan College and Little Traverse Bay 
Bands of Odawa Indian’s Department of Education 
entrepreneurial certificate  program, to create a logo, 
brochures and door flyers for his business.

In 2011, NSLF assisted owner Laura 
Esford with funding to start her new 
upscale resale clothing boutique 
in Petoskey after having managed a 
similar business for years and wanting 
to venture out on her own with her 
daughters to offer affordable clothing 
to the Northern Michigan community.
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200
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Milestones Thru 2011



Statement of Financial Position

December 31, 2011
                                       ASSETS
         CASH
               Lending                                        $   764,941
                 Operating                                                       183,968       
               Total Cash Assets                                            $ 948,909

         LOAN RECEIVABLES                                                              $   59,512
                 Less Loan Loss Reserve                                                      6,669
              Loans Receivable, net of reserve                   $   52,843

         OTHER ASSETS
                 Furniture & Equipment                                                $     9,023
         (less accumulated depreciation)                              3,279
                                                   5,744
                 Software (net of accumulated amortization)                 9,326
                 Security Deposit                                                                     325
               Total Other Assets                             $  15,395

TOTAL ASSETS                                 $ 1,017,147

LIABILITIES & NET ASSETS
         LIABILITIES               
                 Accounts Payable                                            $      2,229
                 Payroll Related Liabilities                                            $      2,253
                 Deferred Grant Revenue                                                891,256
                 Deferred Loan Revenue                                        1,395
               Total Other Liabilities                         $  897,133
   
         NET ASSETS
                 Undesignated Net Assets                                $     2,208
                 Designated Net Assets                                     117,806               
Total Net Assets                                        $120,014

TOTAL LIABILITIES & NET ASSETS                            $1,017,147

The financial information presented is a summary of the 2011 financial 
statements, which were reviewed by Rasmussen, Teller, O’Neill & 

Christman. This presentation is not intended to be a complete financial 
statement in accordance with generally accepted accounting principles.

Letter from the  D

Sincerely,

Lisa McComb
NSLF Executive Director

Every organization has milestones it strives to attain with the hope of reaching those turning 
points in less time than planned. Early on in Northern Shores Loan Fund, Inc.’s (NSLF) operations, 
we realized our primary objective would be to acquire additional loan capital to meet the 
overwhelming demand for our loan products and services.  In 2011, NSLF reached a major 
milestone, earlier than anticipated, with receipt of two major grant awards for loan capital.  These 
awards will assist NSLF in striving to reach our second milestone of becoming self-sustaining so 
we can continue to meet the growing demand for lending and business development assistance 
in our region.

NSLF received $725,000 from its first Community Development Financial Institution (CDFI) Native 
American CDFI Assistance (NACA) Financial Assistance (FA) award in 2011!  To be the recipient of 
this award is not an easy task, and the pool of qualified applicants is tough.  It was an honor to be 
recognized for the successful loan portfolio we have established, as well as draw attention to the 
unmet loan demand in our service area, justifying an investment into such a young organization.  
The timing could not have been better, as NSLF had deployed 96% of its initial loan capital by 
2011; an investment by the Little Traverse Bay Bands of Odawa Indians from 2008.  The FA award 
is loan capital that NSLF desperately needed to continue to assist entrepreneurs throughout 
Northern Michigan who continue to struggle in obtaining conventional funding to either start or 
grow their businesses in an economically challenged environment.

In addition, NSLF was the recipient of its first Rural Business Enterprise Grant (RBEG) Award of 
$99,000 through the U.S. Department of Agriculture’s – Rural Development program.  This highly 
competitive program recognized NSLF’s efforts, and the need to assist existing entrepreneurs in 
the communities we serve.

Although both awards specifically focus on capital for lending, they ultimately allow NSLF to also 
provide necessary business development services to local entrepreneurs who have difficulty 
finding the time and resources to obtain them.  Cash flow analysis, business planning, marketing 
development, and accounting software set-up are just a few of the business development 
services NSLF provides as a result of increased lending capital.  Approximately 200 clients have 
utilized NSLF’s business development services since 2008, and we continue to see the need and 
demand for these services grow on a daily basis.

As a 501(c)(3) organization, NSLF’s mission is to provide services to all entrepreneurs in our 
investment area, and in a relatively short period of time NSLF has truly made a difference in the 
operations of numerous local businesses as well as the lives of those living and working within 
the communities we serve.   The impact that NSLF has and will continue to have in growing small 
businesses in our backyard is important to all of us living in Northern Michigan.  

With the 2011 grant awards in place, and local entrepreneurs already benefitting from this 
funding, I believe that NSLF will make an even larger impact on the communities we serve in 
2012 and I look forward to next year and being able to share all the success stories as a result of 
NSLF’s assistance.



1131 W. Conway Road, Suite A, Harbor Springs MI 49740

Phone: (231) 347-6753  Fax: (231) 347-6786

Email: info@northernshoresloanfund.org

www.northernshoresloanfund.org 

The Community Development Financial Institutions (CDFI) Program was 

established by the Reigle Community Development and Regulatory Improvement 

Act of 1994 to use federal resources to invest in and build the capacity of CDFIs 

to serve low-income people and communities lacking adequate access to 

affordable financial products and services. Since its inception, the Fund has 

made more than $500 million in awards to loan funds, banks, credit unions, and 

community development venture capital funds. CDFI certification is a designation 

conferred by the CDFI Fund of the United States Department of Treasury, and is 

a requirement for accessing financial and technical award assistance from the 

CDFI Fund through the CDFI Program to support an organization’s established 

community development financing programs. A certified CDFI is a specialized 

financial institution that works in market niches that are underserved by 

traditional financial institutions. 

What is a CDFI?
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