
A N N U A L  R E P O R T

T H E  R OA D  T O  A S C E N S I O N



we believe in the 
power of up.

In 2020, we changed our name to Ascendus to reflect 
a new vision. One that focuses on creating not just 
financial inclusion, but financial ascension for all. 
Ascendus aims to include small business owners in 
the financial system that has proven to be insufficient. 
Our clients need truly transformational services. 
In addition to access to capital, they need support, 
counseling, and mentorship to ascend the systemic 
pitfalls they face due to income, race, gender, and 
country of origin. 

Ascendus believes in the bold vision of creating 
financial ascension for those who have been 
systemically excluded from financial opportunity. For 
over 30 years, we’ve provided small business owners 
– primarily BIPOC, women and immigrants – with the 
tools to move up, improve their lives, care for their 
families, and contribute to their communities. We’ve 
placed over $200 million into the hands of 24,000 
small businesses through our programs in New York, 
Massachusetts, Florida and nationally.



Board Chair and CEO Letter

In 2020, we changed our name to Ascendus to showcase 
the bold upward shift in our vision.  Financial inclusion is 
no longer enough.  Today, we seek to create a world of 
financial ascension for all.

For over 30 years, Ascendus has empowered low-to 
moderate- income business owners through access to 
capital and business support in communities that need 
it most.  In 2020 alone, we delivered critical financial 
resources to over 6,100 entrepreneurs who were at risk due 
to the unprecedented challenge of the COVID-19 pandemic. 
Amid our shift toward a new vision and name, the pandemic 
forced us to reflect on how to advance during this once-in-
a-century moment.

Our answer was to remain focused on our core values and 
mission.  Our value of “dedication” fueled our drive to 
ensure our clients received financial help to survive.  Our 
value of “empathy” inspired our automatic, no-questions-
asked deferment of loan payments to nearly 1,000 clients, 
as well as our shift to grants, forgivable loans, and low-
cost debt.  At a national level, we advocated for clients by 
testifying before the U.S. Senate’s Subcommittee on Small 
Business and Entrepreneurship for additional COVID-19 
relief resources and the extension of the Paycheck 
Protection Program (PPP) program. 

Our value of ‘inclusion’ enabled us to quickly partner with 
others to create a collective response to the pandemic 
challenge.  We partnered to disburse over $32MM in 
forgivable PPP loans to over 2,700 businesses.  We co-
created and implemented special-purpose vehicle (SPV) 
programs that lent recovery funds across seventeen states.  

We partnered with a national nonprofit organization to 
approve $30MM in grants to small businesses across the 
United States. 

The pandemic required everyone to pivot to manage 
change, testing our value of ‘adaptability’ to ensure we 
created new solutions for current market conditions.  This 
led to the launch of the $1.2MM Restaurant Futures Fund, 
which not only supports the restart of restauranteurs, but 
seeks to improve the food service workplace.  To create 
some certainty during uncertain times, we launched our 
line of credit product, which provides an evergreen source 
of liquidity for short-term, recurring, and non-capital 
needs.  We believe this product will transform the impact of 
our work in the years to come. 

Our new journey towards ascension has just begun.  In 
2022, Laura Miller will become our new board chair, 
succeeding Dennis Lagueux, who has led the board with 
distinction for nine years.  Our focus on ascension means 
that we will be dramatically enhancing how we measure 
progression, to ensure our work is transformational, and 
not merely transactional. 

With your support and because of our 
shared belief and pursuit of The Power of Up! 
Ascendus will continue to be a place where 
small business owners succeed.  Thank you 
for being a part of our road to ascension.  We 
look forward to continuing our journey into 
the future, together. 



our values

Ascendus is guided by six core values:

inclusion
We create community. We value the contributions of 
every person.

adaptability
We are innovators; we continually improve ourselves 
and our world. We take risks to do so.

empathy
We walk in others’ shoes. We know that true 
understanding must occur at an emotional and 
intellectual level.

integrity
We earn trust by making promises – and keeping them.

passion
We are proud about being Ascenders; we work to honor 
our values in everything we do.

dedication
We give 100% at all times. We are committed to 
Ascendus, our mission and our clients.



whom we served in 2020

1,101
74%
65%
56%
55%

businesses in 

immigrants

entrepreneurs of color

women

low- to moderate-income households

states25

NY 639
FL 154
MA 260







it starts with bridging the gap.



Ascendus’s Paycheck 
Protection Program 
Provided $33 Million to 
the Hardest-to-Reach 
Communities

Ascendus was a lender in the Small Business 
Administration’s signature COVID relief program 
for small businesses – the Payment Protection 
Program. These SBA-backed loans were a crucial 
lifeline for small businesses, in large part because 
they were 100% forgivable if the funds were used 
for eligible expenses such as payroll. 

Through the lifetime of the PPP program, Ascendus 
provided over $33 million in PPP loans to 2,300 
small business owners. We extended this resource 
to the smallest businesses nationwide – our 
average loan size was just $14,000, compared with 
$101,000 nationally. Seventy percent of our PPP 
borrowers were entrepreneurs of color, 70% were 
self-employed, and over half were immigrants or 
use English as a second language. 



Creating an Innovative 
Lending Model 
through the New York 
Forward Loan Fund 

Designed in partnership with the New York governor’s 
office and five hand-picked mission lenders that 
included Ascendus, the New York Forward Loan Fund 
was designed to support small businesses in New York 
State in desperate need for disaster relief. Launched in 
May 2020, the program has provided $86.6 million 
in loans to more than 1,500 businesses statewide, 
nearly two-thirds to minority- and women-owned 
businesses, through short term relief and long term 
recovery, in one of the toughest periods in New York’s 
history. Ascendus has provided over $8 million to 286 
small businesses through the program. 



Ascendus Receives $1 
Million from the Citi 
Foundation to Provide 
COVID-19 Relief 
Programming

In May 2020, economies closed, hospitals filled with 
patients, and businesses were forced to close their 
doors. Citi’s Small Business Relief Program enabled 
CDFIs to serve small, diverse entrepreneurs who 
might not qualify for federal government stimulus 
funding.  The timing and size of this support were 
critical for ensuring mission continuity for Ascendus. 



Ascendus Launches 
First Ever 15+ State 
Collaborative to Bring 
COVID Relief to the South

The Southern Opportunity and Resilience (SOAR) 
Fund brings together a diverse group of community 
lenders to help small business owners across the 
South access COVID relief resources. The program 
reaches the smallest of small businesses and those 
that have been historically underbanked, including 
those in rural areas and those owned by women, 
people of color, and immigrants. 

Ascendus disbursed the first loan of this historical 
program in May 2021. Since then, we have 
provided over $1.9 million to 53 borrowers, 75% 
of whom are minority-owned businesses.



Ascendus Brings Relief 
Model to the State of 
Washington 

The Small Business Flex Fund, supported by the 
Washington State Department of Commerce, 
works with local Community Development 
Financial Institutions (CDFIs) to reach under-
resourced communities and underbanked 
businesses. Since the program launched in the 
summer of 2021, we’ve provided 19 business 
owners with over $1.2 million in capital. 



Ascendus Creates a 
0% Loan Fund for 
Restaurants Focused 
on Equitable and Safe 
Workspaces

Launched in partnership with The Restaurant 
Workers Community Foundation, the loan fund 
provides 0% interest loans to restaurant owners 
focused on building just and pro-labor businesses. 
These critical resources are supporting businesses 
that are trying to empower their workforces in 
an immensely difficult operating environment. 
We’ve been able to provide over $596,000 to 15 
restaurant owners across eight states. 



Ascendus Provides 
Relief Resources for 
Miami through the 
RISE Miami-Dade 
Loan Program

As COVID-19 put considerable economic pressure 
on small business owners everywhere, the RISE 
Miami-Dade Loan Program kicked off an explosion of 
lending activity to address the needs of Miami’s small 
businesses in late 2020. The program put $20 million 
in low-cost loans in the hands of 900 Miami businesses, 
investing in the survival of critical jobs, goods, and 
services. Of that total, Ascendus lent $4.6 million, or 
24% – far exceeding our previous records for dollars 
lent in Florida statewide, let alone in Miami. Over 
75% of clients were entrepreneurs of color, 39% 
were women, and only 12% had received technical 
assistance support like financial counseling within the 
last two years. 



Ascendus Received  
$2 Million through the 
Wells Fargo Open for 
Business Program

Ascendus is proud to be the recipient of a $2 million 
grant through the Open for Business Program–an 
industry-leading commitment from Wells Fargo 
to donate approximately $400 million from their 
own PPP lending. Wells Fargo support allowed 
Ascendus to help create a best-practice COVID 
relief program serving minority-owned businesses 
across Massachusetts. We’ve deployed nearly $1.2 
million to over 100 business owners – all of whom 
are entrepreneurs of color.



addressing the need 



Through the Small Business 
Week Awards Ceremony 
in Florida, we received 

the Mission Based Lender 
Award for our total of 

microloans and community 
advantage loans.

For the eighth time in 9 
years, we received a Financial 

Assistance Award through 
the CDFI Fund. One of the 
most competitive awards 

nationwide for our field, this 
award is a testament to our 

scale, impact, and leadership 
in empowering the most 
financially marginalized 

entrepreneurs.

Ascendus provided COVID 
relief to Massachusetts 
small business owners 

through 46 SBA microloans 
totaling almost $315,000 in 

capital.



what your support means

With your support, we can provide the resources 
needed to help our clients on the road toward financial 
ascension. These resources are important during the 

COVID-19 pandemic and continue to be necessary 
during the recovery. Thank you for supporting small 

business owners and their communities. 



thank you to our 2020 
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