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NARRATIVE 

 
1. Major Objectives 

List the major objectives of the grant as specified in your original grant proposal. Describe the progress 

toward accomplishing your objectives and note the number of persons affected by your activities 

(when appropriate).  
 
Ascendus is deeply grateful to The Vidda Foundation for their generous $10,000 grant, which supported 
our work in New York City in 2025.  
 
2025 was a very challenging year for many of our clients: economic uncertainty was paramount, 
including tariffs impacting supply chains, placing upward pressure on prices; higher interest rates that 
made credit and capital increasingly unaffordable; and deep budget cuts to social safety nets such as 
SNAP and healthcare that greatly affected many of the most vulnerable populations that we serve. 
Heightened enforcement by U.S. Immigration and Customs Enforcement (ICE) has caused some 
communities to avoid the local economy; our clients report fewer customers, customers spending less 
discretionary income, and others fearing operating their businesses due to detention and harassment. 
All these factors reduce a small business owner's cash flow, shrink margins, and increase volatility. 
 
With your support, our program in 2025 directly responded to the needs and pressures facing the city’s 
smallest businesses. Our program delivered on two key components: capital deployment and access to 
coaching.  
 
Deploying Capital Through Tailored Products: In total, we deployed $3.9 million in loan capital to 178 
entrepreneurs, which was above our goal of providing $3.7 million in capital to 150 small businesses. 
Our lending was focused on stabilization and resiliency, ensuring clients could weather current 
economic headwinds. This included lending through our Line of Credit (LOC), Get Ready LOC, and 
industry-specific products. 
 
Expanding Access to Pre-and-Post-Loan Coaching: In total, we provided 2,400 hours of coaching and 
technical assistance, which was above our goal of 2,200 hours. We saw significant demand for pre-loan 
technical assistance as small business owners faced challenges around thinner margins, less cashflow, 
and more volatility – meaning they were less prepared to take on additional debt. We also saw an 
overwhelming need for post-loan technical assistance to existing clients to support successful 
repayment as clients were impacted by economic conditions. 
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The impact of this work was significant. In 2025, 73% of our New York City clients were entrepreneurs 
of color, the majority identifying as Black or Latinx, ensuring that historically underserved communities 
had access to financial opportunities. Additionally, 63% of the business owners we served were LMI, 
reinforcing our commitment to economic mobility. In total, 95% of clients represented economically or 
socially disadvantaged populations.  
 
The Vidda Foundation’s support was instrumental in making these achievements possible. Their 
investment allowed us to expand our reach and deepen our impact within New York City’s small 
business community, ensuring that more entrepreneurs had the resources and support they needed 
to weather significant headwinds.  

 

2. Outcomes 

What outcomes have been achieved over the grant term? Was it necessary to make any modifications 

to the program? Are you on schedule? If the grant did not achieve some of the objectives above, 
please explain. 

 
Ascendus made a series of modifications to program delivery over the course of the grant period to 
ensure our work was responsive to the challenging macro environment.  
 
To ensure small business owners were well positioned to borrow – and repay – we leaned into the 
financial coaching work in 2025. We focused on stabilizing businesses, protecting hard-earned 
progress, and navigating complex decisions. This looked like more technical assistance to individuals 
seeking capital, and more tailored technical assistance to existing clients. We did internal trainings, 
developed communication modules, and revised our existing hardship policy – all to mitigate margin, 
cashflow, and volatility challenges that manifest in loan delinquency.  
 
We also worked more with individuals to ensure that the capital they secured would add value to their 
business, which looked like deploying smaller loan averages to more cash-driven businesses.  
 
As a result, clients were able to successfully navigate the uniquely challenging social and economic 
landscape. We saw businesses remain open, retain jobs, and support the households that rely on them.  
 
- Remaining Open: Over 90% of our clients surveyed were able to remain open, despite the 

challenging environment that has resulted in bankruptcy filings increasing by 10.6% across the US 
in 2025. 

 
- Protecting Employment: Our clients were able to save 567 full-time and 357 part-time jobs at their 

businesses – ensuring local employment and incomes. This is in addition to their own employment 
at their small business.  

 
- Creating Jobs and Supporting Households: Our clients also created new jobs – 343 new jobs in 

2025. These jobs represent income for over 343 families across New York. Again, this is in addition 
to income preserved for the entrepreneur themselves; incomes that we know grow over time.  

 
These measures of stability and business continuity are so important in a moment when headwinds are 
significant and outlooks are less optimistic.  
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3. Evaluation & Learning 

Briefly summarize the evaluation process for the effectiveness of the grant. What have you learned 

from your own evaluation? Describe any lessons you learned in carrying out the objectives (improved 

processes, new strategies, unexpected obstacles or results, etc.) 

 
This year offered invaluable insights into how we can better serve our clients and address their evolving 
needs. Our program evaluation happens in real time through our Loan Operating System (LOS) which 
links lending, servicing, coaching, and client data in one connected workflow. We also work with clients 
daily, managing loan deployment and repayment – which keeps us in constant contact with the small 
business owners lived experience.  
 
Additionally, we survey our clients annually to track progress, capture longer-term changes in clients’ 
business, household, and community outcomes, as well as through quarterly soft credit pulls to provide 
more frequent insight into credit behavior, repayment trends, and business stability. Together, these 
tools help Ascendus evaluate both immediate financial health and longer-term impact, enabling earlier 
intervention and more tailored support for small business owners. 
 
Together with our clients, we were at the frontlines of the economic and social uncertainties of 2025. 
Economic conditions shifted, pressures on small business owners intensified, and the broader social 
support landscape changed.  
 
The lesson: we will continue to show up to meet the moment, walking side-by-side with our clients. 
The reaffirmation: durable impact is built through trusted relationships, shared responsibility, and the 
decision to stand together when conditions are hardest.  

 

4. Notable Accomplishments 

What do you consider your most notable accomplishments during the past year? 

 
While there were challenges during the year, our most notable accomplishments include our Line of 
Credit (LOC) and Get Ready LOC programs. Thanks to the flexibility of these programs and the in-depth 
coaching they’re partnered with, we were able to meet the moment and make an impact despite the 
challenging environment. 
 
The LOC is unique in the CDFI space because of how it addresses cashflow volatility to create safety 
nets for small business owners in unpredictable environments. Additionally, we provide in-depth 
coaching and monthly credit monitoring to ensure they remain on the right path for financial ascension. 
We deployed $1.8 million in revolving, evergreen capital to 90 small business owners in New York City, 
helping them manage unexpected and recurring expenses, build credit, and maintain cash flow 
stability. 
 
Get Ready is unique in the space to address credit challenges. Outcomes remain strong despite adverse 
macroeconomic conditions. The program demonstrates resilience and effectiveness even amid rising 
national stress for the target demographic. This special-purpose line of credit for clients with credit 
below 575 starts at $500 and can grow to $5,000 within three to six months, provided the borrower 
completes a credit action plan and makes consistent, on-time payments. In 2025, we provided 18 New 
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York City entrepreneurs with $9,000 in initial $500 lines of credit-building capital. We graduated 41% 
of borrowers to a $5,000 line of credit within 6 months, providing an important cash-flow cushion for 
borrowers who were previously unable to borrow. We supported 75% in successful repayment, and 
helped graduates gain an average of 44 FICO points. 

 

5. Challenges & Obstacles 

What were the greatest challenges/obstacles you faced while developing and implementing the 

program(s)? 

 

As noted above, the tough economic and social realities of 2025 were challenging for our clients 
and us. One of the macroeconomic challenges that showed up was higher interest rates on 
debt and increased operational costs from tariffs. According to the Federal Reserve's 2026 
Small Business Credit Survey, more than three in four small firms nationally report being 
affected by increased costs of goods, services, wages, or tariffs, with tariff-related cost 
challenges hitting retail and manufacturing businesses especially hard. These pressures are 
magnified in New York City, where the NY State Comptroller's March 2026 report found that 
small business job growth and new startup formation lag behind the rest of the nation, and 
where thin operating margins leave little room to absorb external shocks. 
 
Minority- and immigrant-owned businesses face these challenges with far fewer resources and 
far less access to capital, along with the new challenges of diminished social supports and 
increased interference from ICE. The 2026 Federal Reserve survey found that between 67% 
and 77% of minority-owned firms rated their financial condition as "poor" or "fair" (compared 
to just 51% of white-owned firms). Additionally, minority-owned businesses are 
disproportionately seeking credit simply to cover operating expenses rather than to invest or 
grow. Black- and Hispanic-owned firms face higher denial rates, with low credit scores cited as 
the top barrier, a reflection of structural inequities in wealth-building, not business viability. 
This challenge has grown more acute as new federal SBA policy changes now bar legal 
permanent residents from accessing SBA-backed loans, directly threatening the thousands of 
immigrant-owned bodegas, restaurants, and service businesses that define New York City's 
commercial corridors.  
 
All these factors reduce a small business owner's cash flow, shrink margins, and increase 
volatility. In March 2026, Mayor Mamdani acknowledged that immigrant and working-class 
entrepreneurs have long been "locked out of the affordable capital they need to grow," a gap 
that mission-driven lenders like Ascendus are uniquely positioned to fill. 
 

 

6. Partnerships 

What other organizations/coalitions have you worked with to achieve these goals? 

 
Ascendus collaborates with a diverse range of organizations and coalitions to amplify our impact and 

better serve underserved entrepreneurs. These partnerships are critical for extending our reach, 

sharing resources, and driving systemic change. We regularly work with Community Development 
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Financial Institutions (CDFIs) such as TruFund to exchange best practices and address funding gaps for 

small business owners. As active members of national and regional networks such as the National 

Association for Latino and Community Asset Builders (NALCAB) and the Opportunity Finance Network 

(OFN), we advocate for policies that promote economic opportunity and financial inclusion. 

Our collaborations with bank partners, such as TD Bank, enable us to create tailored programs, 
including educational workshops for entrepreneurs and referral networks that connect clients with 
vital financial services. Additionally, we partner with local nonprofits and community organizations, 
such as the Small Business Solutions Center, Small Business Development Centers, and the NY 
Women’s Chamber of Commerce, to provide culturally competent services and connect clients with 
community resources. Furthermore, we maintain strong government partnerships, including 
collaborations with organizations such as Pursuit (formerly the New York Business Development 
Corporation), to support entrepreneurs through innovative and impactful initiatives. 

By working together with these organizations, Ascendus creates a network of support that empowers 
entrepreneurs to overcome barriers and achieve lasting success.  
 

 

7. Looking Ahead 

What opportunities and challenges do you foresee for the near future? 

 
Ascendus anticipates 2026 will be another challenging year for small business owners in New York City, 
and we will remain steadfast in our role, walking alongside them to meet the moment. We are focused 
on ensuring our clients find stability amongst the uncertainties. Our clients are facing challenges every 
day, including inflation, tariffs, the political environment, interest rates, and the cost of doing business. 
By providing them with practical tools, such as cashflow management, bookkeeping, and business 
readiness, we can help them stay in business and keep moving forward, even when the macroeconomic 
environment is working against them. 
 
We are optimistic that as small businesses weather the storm, they come out the other side stronger. 
From Bank of America’s 2025 Business Owner Report, it shows that nearly three out of four business 
owners expect their revenue to increase in the next 12 months. Almost six in ten plan to expand their 
businesses. And 83% intend to seek financing this year. Small business owners are optimistic, forward-
looking, and ready to grow. We are proud to stand beside them to help them access the capital they 
need and grow sustainably. 

 

8. Financial 

Please provide income and expense information to date for the program(s) funded by the grant. 

Describe any budget changes or financial adaptations. 
 
Ascendus is proud to report that in 2025, we fully expended the grant agreed upon in our proposal. 

The funds were used to cover the staff time as we delivered our services to the small business owners 

of New York City.  
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9. Suggestions 

Do you have suggestions for ways to improve the Vidda Foundation’s grant, proposal, and evaluation 

processes? Feel free to answer in the space provided below. Alternatively, these may be submitted 

anonymously by mail to:  

The Vidda Foundation 

c/o TCC Group 

333 Seventh Avenue, 9th Floor 

New York, NY 10001 

 
Click or tap here to enter text. 

 
 

OPTIONAL ATTACHMENTS 
 

If you wish to attach relevant materials, newsletters, articles, etc. that you feel would provide 

Trustees with a better understanding of your activities and accomplishments, please include here. If 

materials are attached in a separate document, please include a list of attachments. 

 
Click or tap here to enter text. 

 


