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Mission Investing at VCF
Historically, Community Foundations invest in the public markets and use those earnings to support grant 

making aligned with their mission. In 2001 the VCF Board decided to allocate 5% of the corpus to invest 

directly in Vermont. This was driven by some entrepreneurs on the board who knew how difficult it was to 

raise capital. One of the first VCF mission investments was in Fresh Tracks Fund I. Other investments 

went into VHFA, CFNE, Community Capital of Vermont, The Flexible Capital Fund, and various ad hoc 

direct investments. We also have a subsidiary co-owned with the Castanea Foundation that invests in the 

working lands space, called Taproot Capital L3C. 

We call the 5% allocation The Vermont Pool; and the total mission investment set The Vermont Portfolio.

Mission Investments are aligned with grant making impact areas.
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Vermont Pool

Non-Pool

The Vermont Pool is 5% of 
the VCF total pooled assets 
intended for place based 
Vermont investments.

Mission related investments 
including follow on 
investments with DAF 
partners and absorbed High 
Meadows and Taproot 
investments.
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Vermont Portfolio
Growth Since 2013
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Investment Vehicle Investment Partner

Cash 1,575,924

Vermont Pool Checking 1,575,924                

Equity 2,033,412

Bennington Redevelopment Group, LLC 608,250                    P P P

Famers to You 125,000                    ✓ ✓

Glavel 349,996                    P ✓

High Mowing Seeds 195,449                    ✓ ✓

Mamava 474,716                    ✓

Primed Clear Diamond 30,000                      ✓

Springfield Co-op 150,000                    ✓ ✓

Upright - Burlington Code Academy 100,000                    ✓ ✓
Fixed Income 10,550,765

Bolton Valley - Picnic Loop Development LLC 413,392                    ✓ ✓

Center for Ag Economy 729,918                    ✓ ✓

Champlain Housing Trust 1,000,000                ✓

Community Capital of Vermont 251,229                    ✓

Cooperative Fund of Northeast 757,438                    ✓ ✓

HV 2018 Inc. 250,000                    ✓ ✓ ✓

New Avenue 250,000                    ✓ ✓ ✓

Northern Forest Fund 606,279                    ✓ ✓ ✓

Plainfield Co-op 76,966                      ✓ ✓

Paramount Center 606,510                    ✓ ✓

Springfield Regional Development Corporations 376,434                    ✓ ✓

St. Albans 501,973                    ✓ ✓ ✓

Vermont Community Loan Fund 254,293                    ✓

Vermont Energy Investment Corp 233,412                    ✓

Vermont Housing Finance Agency 1,505,000                ✓

Vermont Land Trust 2,125,921                ✓ ✓

WheelPad L3C 612,000                    ✓
Mutual Fund 682,601

Access Capital 682,601                    ✓ ✓
Venture Capital 6,170,097

Borealis 182,894                    ✓ ✓ ✓

Fresh Source 231,314                    ✓ ✓ ✓

Fresh Tracks 2,413,050                ✓ ✓ ✓

CORI Innovation Fund II 259,898                    ✓ ✓ ✓

Features Capital Fund 415,841                    ✓ ✓ ✓

RuralWorks 79,631                      ✓ ✓ ✓

Solaflect Solar EV Charger Fund I 240,439                    ✓ ✓

Taproot Capital Fund 827,666                    ✓ ✓ ✓

The Vermont Sustainable Jobs Fund, Inc 95,263                      ✓ ✓ ✓

VCF at Hula, LP 1,424,100                ✓ ✓ ✓
Grand Total 21,012,798

Impact Area

Cash

Affordable 

Housing

Clean Energy & 

Healthy 

Ecosystem

Downtown 

Revitalization Education Entrepreneurship Food and Farm
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Recent Activity

• Plainfield Coop (Project Acceleration Loans)

• Town of Plainfield Village Expansion (Project Acceleration Loan)

• Paramount Theater (Project Acceleration Loan)

• Community Capital of Vermont (Fixed Income – Intermediary)

• Working Fields (Equity)

• Features Capital (Venture)

• Flexible Capital Fund (Venture)



Investment Review - Working Fields 

• Staffing agency serving people in recovery, recently incarcerated, 
and new Americans

• Started as a loan in 2018 – Converted to Equity 2021

• Working Fields suspended operations on June 16, 2025

• All associates were transitioned to new employment arrangements 
with First Step Staffing providing continuity

• “Together we changed the lives of 2,500 individuals across New 
England.” Those are the individuals served directly. There are 
thousands more family members and coworkers that benefitted 
indirectly. Working Fields also gave the issue of fair chance hiring 
significantly increased prominence in Vermont



Investment Focus – 

Features Capital



Features Capital



Over 45 Years Of Combined Experience
Exclusively Operating, Advising, Investing In MedTech
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Why We Invest in 
The Future of MedTech
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Features Capital Fund I - Portfolio
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Features Capital Fund I – Q3 Pipeline
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Investment Focus – 

Flexible Capital Fund L3C



Fund 2.0
SCALING FOR  
GREATER IMPACT



The Flexible Capital Fund, L3C has a mission 
of creating healthy food systems, preserving 
working lands, building resilient communities 
and addressing climate change by investing in 
companies providing regenerative solutions 
and equitable workplaces.

Highlights:

  f 12-year track record

  f Community Development Financial Institution

  f Women-led & managed

  f Mission-driven with financial returns 

  f Leader in innovative investment structures

Who we are



OUR PRIMARY TOOL 

Revenue-based Financing

What is RBF?
f Debt that “acts like” equity
f Investor takes a percentage of sales,

not of ownership
f Structured over a fixed time period or

until the investor reaches a set return
f Less expensive than equity but is not

low-cost capital
f Doesn’t force the exit
f Provides one more option in the

capital continuum

Why RBF?
When good companies are turned down 
by banks for things like:
f Hiccup in sales/profitability

f Insufficient/intangible/specialized
collateral
f Concentration of sales or market

interruption
f Lack of personal guarantee

When companies can’t or don’t want 
equity because:
f No clear exit plan
f Avoid dilution of ownership
f Market/growth projections not

large enough
f Preserve freedom/control
f Existing capital structure



OUR PORTFOLIO 

Strong Returns, Sustained Impact



OUR COLLABOR ATORS

For Deal Flow and Coaching



For more information:
Janice St. Onge 
President, Flexible Capital Fund

janice@flexiblecapitalfund.com

(802) 828-0398



Senior Advisor for Mission Investments

Vermont Community Foundation 

Lawrence Miller

lmiller@vermontcf.org

VermontCF.org 

3 Court Street

Middlebury, VT 05753

mailto:lmiller@vermontcf.org
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