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OFFICE OF PERFORMANCE MANAGEMENT & OVERSIGHT 
FISCAL 2014 ANNUAL REPORT GUIDANCE 

 
The Office of Performance Management & Oversight (OPMO) measures the performance of all public 
and quasi-public entities engaged in economic development.  All agencies are required to submit an 
Annual Report demonstrating progress against plan and include additional information as outlined 
in Chapter 240 of the Acts of 2010.   

The annual reports of each agency will be published on the Office of Performance 
Management website, and will be electronically submitted to the clerks of the Senate and House of 
Representatives, the Chairs of the House and Senate Committees on Ways and Means and the House 
and Senate Chairs of the Joint Committee on Economic Development and Emerging Technologies.    

Filing Instructions: 

The Fiscal Year 2014 report is due no later than Friday, October 3, 2014.  An electronic copy of the 
report and attachments A & B should be e-mailed to James.Poplasky@MassMail.State.MA.US 

1) AGENCY INFORMATION  

Agency Name   Massachusetts Growth Capital Corporation 

Agency Head  Charles T. Grigsby  

 Title  President 

 

Website  www.massgcc.com 

Address 529 Main Street, Suite 1M10, Charlestown, MA 
 
 

2) MISSION STATEMENT 
 

Please include the Mission Statement for your organization below. 

The Mission of the Massachusetts Growth Capital Corporation is to foster the creation and 
preservation of jobs in small businesses, in women and minority-owned firms, and through the 
promotion of economic development in underserved, gateway municipalities as well as other 
low and moderate-income communities throughout the state. 
MGCC provides a central resource at the state level that offers working capital loans, 
guarantees and targeted technical assistance to solve specific financial and operational 
problems. 
To fulfill its mission, MGCC works with traditional financial institutions, non-bank lenders, 
community development corporations and other non-profits to provide financing for job-

https://malegislature.gov/Laws/SessionLaws/Acts/2010/Chapter240
http://www.mass.gov/opmo
mailto:James.Poplasky@MassMail.State.MA.US
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producing projects. MGCC also makes loans to firms in which there are no other lenders to 
improve their capacity to receive traditional financing. 
MGCC seeks to strengthen the existing network of micro lenders across the state to ensure 
that all levels of financing requirements are addressed. Additionally, MGCC manages 
competitive grant programs that provide training and technical assistance to small 
businesses, including small contractors. 

 

 
 

3) PERFORMANCE AGAINST PLAN REPORT  
 

Please provide details on the progress and accomplishments for Fiscal Year 2014 as it relates to the Fiscal Year 
2014 Plan submitted by your agency.  Plans are posted on the OPMO website for easy reference.  This 
information should be included as Attachment A and should include prior year perspective.  In addition to your 
Performance to Plan Report, Questions 4 through 10 provides guidance on the specific information required 
under Chapter 240 of the Acts of 2010. 
 

4) ACCOUNTING   
 

Please provide financial information for your agency. Below please give a summary of Receipts and Expenditures 
during the fiscal year, and include the Assets and Liabilities at the end of the fiscal year. Please include the most 
recent audited financial report for the agency as Attachment B.  

 AMOUNT 
Receipts $2,774,336 
Expenditures $2,916,110 
Assets $49,133,938 
Liabilities $838,124 

 

  

5) INVESTMENTS OR GRANTS TO BUSINESSES OR INDIVIDUALS  
 

Does your agency make investments and/or provide grants to businesses or individuals? Yes  X No  
If Yes, please provide detailed information on investments and/or grants made during FY14 in the Performance 
Against Plan Report – Attachment A section of this report.  Information should include the number, nature and 
amounts of investments made and grants awarded by your agency along with job, investment and/or other 
economic development impact.  Please list the name(s) of the investment and/or grant programs offered by 
your agency  in the space provided below: 

Turnaround Management Assistance 

 

6) DEBT OR EQUITY INVESTMENT DETAILS  
 

http://www.mass.gov/opmo
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Is your agency involved in debt or equity investments for businesses?  Yes X No  
If Yes, please provide detailed information on debt and/or equity investments made during FY14 in the 
Performance Against Plan Report – Attachment A section of this report along with job, investment and/or 
other economic development impact.  Please list the name(s) of the debit and/or equity investments programs 
offered by your agency in the space provided below: 

Please see Loan Detail Spreadsheet 

  

7) LOAN DETAILS  
 

Is your agency involved in real estate loans, working capital loans, or any other type of loan or guarantee?   

Yes X No  
If Yes, please provide detailed information on loan(s) and/or guarantee(s) made during FY14 in the Performance 
Against Plan Report – Attachment A section of this report along with job, investment and/or other economic 
development impact.  Please list the types of loan(s) and/or guarantee(s) offered by your agency in the space 
provided below: 

Term Loan, Line of Credit, Guarantee, Purchase Order Financing 

  

8) OTHER FORMS OF FINANCING OR FINANCIAL ASSISTANCE?  
 

If your agency provides any other form of financing or financial assistance, please include FY14 details in the 
Performance Against Plan Report – Attachment A section of this report along with job, investment and/or 
other economic development impact.  Please list the types of other forms of financing offered by your agency in 
the space provided below: 

N/A 

  

9) PATENTS OR PRODUCTS  
 

Does your agency track patents or products resulting from agency-funded activities?  Yes  No X 
If Yes, please include details in the Performance Against Plan Report – Attachment A section of this report 
along with job, investment and/or other economic development impact.  Please list the agency-funded activities 
of your agency that promote patent and product advancement in the space provided below:   

N/A  

  

10) TECHNICAL ASSISTANCE  
 

If your agency provides technical assistance, please provide detailed information on technical assistance 
provided during FY14 in the Performance Against Plan Report – Attachment A section of this report along with 
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job, investment, and/or other economic development impact.  Please list the name(s) of the technical assistance 
programs offered by your agency in the  space provided below: 

Small Business Assistance Grant Program 

 
 

11) MANAGEMENT TEAM  
 

Please confirm that the senior management team listed on your website is accurate and report on any current 
or pending vacancies and/or replacements.     

Lawrence Andrews will be replacing Charles Grigsby as President effective October 21, 2014. 

 
 
 
 
 
 

12) BOARD OF DIRECTORS  
 

If applicable, please confirm that the board of director information on your website is accurate and provide 
information on any current or pending board vacancies.   

The board information on our website is accurate. 

Representative of an organization of small businesses or manufacturing companies – Vacant 

Representative from a community bank nominated by Mass Bankers Association - Vacant 

 



   

ATTACHMENT A 

PEFORMANCE GOALS AND OBJECTIVES 

FY ’14 goals were constructed to build on MGCC’s current and successful lending and 
management assistance programs. No new initiatives were proposed. 

A) Prioritize lending to meet market needs of small business and recycle capital. 

The Performance Measurement was to increase loan repayments from 7% to 9 %. 

The actual result was significantly higher as 17 % of loans were prepaid in FY 14. 

B) Continue strengthening network of micro-lenders statewide 

The Performance Measurement was to hold micro-loans to intermediaries to 
$1,000,000 and increase Technical Assistance by 50 %. 

The actual result was loans to micro –loan intermediaries at $500,000 and turnaround 
Technical Assistance level at 30 firms.  

C) Have 2 or more “Tools to Grow” companies financed and growing as projected 

The Performance Measure was 2 companies growing at 10% or more. 

The actual result was 3 companies growing in excess of 10 %, including companies not 
enrolled in the Tools to Grow program.    

D) Increase number of participating banks to stimulate more bank referrals 

The Performance Measure was an increase from 43 to 58. 

The actual result was an increase of participation to 56 banks and non-bank lenders.    

E) Ensure management assistance capability is known to participating lenders and 
borrowers 

The Performance Measure was to increase companies assisted from 25 to 40. 
The actual result of the Technical Assistance Grant Program was a total of 1,058 
businesses receiving services from 24 TA providers.  
 
 
 



 

 

Statewide Outcomes Summary 

MGCC SMALL BUSINESS ASSISTANCE GRANT PROGRAM FY14 

 

• 1058 business clients received services from our grantee small business assistance providers, a 16 % 

increase over last year 

• 87% of business clients were from an underserved target demographic (women, minorities, 

immigrants, low/moderate community, low/moderate income business owner, unemployed, or a 

veteran) 

• 213 (20%) new businesses created 

• 272 (26%) businesses stabilized 

• 322 (30%) businesses grew as a result of services provided by our grantees 

• Nearly 500 new jobs created 

• Nearly 600 jobs preserved 

• 277 (26%) of businesses received financing for a total of nearly $16.5 million 

• Loans to borrowers ranged in size from $1,100 to $850,000 

 

 

 

 



FY14 LOANS

COMMIT DATE Date Closed Company  City Region Loan  Term Loan Guaranty
 P.O. 

Financing Line of Credit
Number of 
Employees

 Current 
Employees 

Projected 
Employees

  
LOANS CLOSED

7/25/2013 8/19/2013 Onyx Spectrum Boston Boston $20,000 20,000 2 2 3

8/13/2013 10/3/2013
NER Construction 
Management Inc Wilmington Northeast $1,000,000 1,000,000 220 220 220

8/13/2013 11/21/2013 MK Services Middleton Northeast $350,000 350,000 30 30 35
8/15/2013 10/2/2013 La Alianza Hispana Roxbury Boston $60,000 60,000 18 18 18
9/11/2013 10/23/2013 Appliance Plus Springfield Western $40,000 40,000 4 4 10

9/18/2013 10/11/2013 Onyx Spectrum Boston Boston $55,000 55,000 2 2 3
9/24/2013 11/5/2013 Millennium Group Inc Natick Northeast $500,000 500,000 48 58 58

11/4/2013 12/4/2013 Webb Transportation Danvers northeast $100,000 100,000 14 14 16
11/7/2013 11/27/2013 United Walls Systems, LLC Leominster Central $180,000 180,000 15 15 17
11/12/2013 12/12/2013 Custom Seasoning Gloucester Northeast $200,000 $200,000 16 16 24
12/4/2013 12/16/2013 StonyBrook Water Company-  Manchester Northeast $100,000 100,000 4 4 7
12/17/2013 1/24/2014 MRSI Systems, Inc. Billerica Northeast $750,000 750,000 37 37 42
12/17/2013 2/14/2014 Montilio's Baking Co. Brockton Southeast $50,000 50,000 79 79 82
12/18/2013 2/3/2014 E.R. Lewin, Inc. Wrentham Boston $250,000 250,000 22 22 25
1/16/2014 2/21/2014 Artisan Music Studio Woburn Northeast $225,000 225,000 34 34 72
1/23/2014 3/25/2014 Falite Brothers, Inc. Wakefield Northeast $250,000 150,000 100,000 22 22 22

2/27/2014 3/19/2014 Advans Technology Marlborough Central $150,000 150,000 16 16 24
2/28/2014 4/1/2014 Cape Pond Ice Company Gloucester Northeast $200,000 200,000 28 28 32
3/7/2014 3/7/2014 Royale Care Worcester Central $85,000 85,000 12 12 42
3/11/2014 4/16/2014 The Ockers Company Brockton Southeast $350,000 350,000 49 49 52
3/14/2014 4/7/2014 Blue Selenium Sandwich Southeast $250,000 250,000 18 18 22
3/14/2014 6/9/2014 Veterans Development Corpo Braintree Boston 750,000       750,000 27 27 30
3/21/2014 6/17/2014 East Middlesex Arc Wakefield Northeast 250,000       250,000 170 170 220

4/14/2014 4/12/2014
The Clean Team Janitorial 
LLC Salem Northeast $250,000 250,000 106 106 125

4/21/2014 5/5/2014 Old Time Sports Salisbury Northeast $250,000 250,000 51 51 52
3/14/2014 6/13/2014 Auriga Microwave Systems Chelmsford Northeast $400,000 400,000 19 19 22
4/30/2014 5/23/2014 Taino Boston Boston $100,000 100,000 18 18 23
4/25/2014 5/19/2014 Webb Transportation Danvers Northeast 80,750         80,750 14 14 16
02/29/2013 4/8/2013 Landmark Finish, Inc. Andover Northeast $100,000 100,000 6 6 7

3/14/14 6/13/14 Auriga Measurement System  Chelmsford Northeast 400,000  400,000 22 22 26
8/26/2014 9/30/2014 Interior Stone Waltham Boston 535,000 235,000 350,000 24 24 24

Committed FY14, Closed FY 15

6/3/2014 7/14/2014
NER Construction 
Management Inc Wilmington Northeast $500,000 500,000 230 230 300

Committed FY14 & FY15 not yet funded

5/8/2014 Mariposa Child Care Center Dedham Boston 60,000 60,000 8 8 11
8/26/2014 Falconi Brothers, Inc Southborough Central 250,000 250,000 18 18 22

3/14/2014 Coastal Community Capital Centerville Southeast 500,000 500,000 6 6 7
6/3/2014 United Walls Systems, LLC Leominster Central $180,000 180,000 15 15 17
7/16/2014 Jack Sanborn & Sons, Inc Amesbury Northeast $150,000 150,000 12 12 15
7/15/2014 Youngblood Company Haverhill Northeast $1,000,000 1,000,000 83 83 89
7/9/2014 Detail Engineering, Inc. Newburyport Northeast $250,000 100,000 150,000 14 14 16

 
LOANS CLOSED TOTAL 32 $11,170,750 $5,875,750 $475,000 $175,000 $4,695,000 1377 1387 1671
LOANS COMMITTED FY14 7 $2,390,000 $1,060,000 $0 $0 $1,330,000 156 156 177
CLOSED AND COMMITTED 39 $13,560,750 $6,935,750 $475,000 $175,000 $6,025,000 1533 1543 1848
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Mission statement 

The Mission of the Massachusetts Growth Capital Corporation is to foster the creation and preservation of 

jobs in small businesses, in women and minority-owned firms, and through the promotion of economic 

development in underserved, gateway municipalities as well as other low and moderate-income 

communities throughout the state. 

MGCC provides a central resource at the state level that offers working capital loans, guarantees and 

targeted technical assistance to solve specific financial and operational problems. 

To fulfill its mission, MGCC works with traditional financial institutions, non-bank lenders, community 

development corporations and other non-profits to provide financing for job-producing projects. MGCC 

also makes loans to firms in which there are no other lenders to improve their capacity to receive 

traditional financing. 

MGCC seeks to strengthen the existing network of micro lenders across the state to ensure that all levels of 

financing requirements are addressed. Additionally, MGCC manages competitive grant programs that 

provide training and technical assistance to small businesses, including small contractors. 

Business Plan Summary – The following table summarizes objectives, programs, and initiatives planned for FY14 and 

performance measurements by which to evaluate progress. 

Goals Strategy 

Performance 

Measurement 

Prioritize lending to meet market 

needs of small businesses and re-

cycle capital 

Refine lending offered to provide shorter 

term facilities, more use of guarantees, and 

more strategic working capital solutions 

Annual loan repayment % 

increase from 7 % to 9 %  

Continue strengthening network of 

micro-lenders statewide 

Provide underwriting and portfolio 

management technical assistance to 

intermediaries.  

Hold micro loans to 

intermediaries to 

$1,000,000. Increase T.A. 

by 50 % 

Have 2 or more “Tools to Grow” 

companies financed and growing as 

projected. 

Closely monitor consulting results with all 

companies in program to accelerate timing 

Highlight 2 or more 

companies in program 

beginning to grow at an  

annual rate over 10%  

Increase the number of banks with 

which MGCC participates to stimulate 

more bank loans 

Call on banks with which MGCC has not yet 

participated or with which we have only done 

1 loan  

Increase number of 

participating banks from 

43 to 58 or 35 % increase 

 

Ensure management assistance 

capability is known to participating 

lenders and borrowers 

Create summary brochure regarding policy 

and types of management assistance 

provided 

Increase number of 

companies assisted from  

25 to 40 or 60 % increase 
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