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Opening Letter
Welcome to the EFF 2021 Annual Report. We are pleased to
share our story with you.
I am amazed by the resilience of so many charter schools that tackled the
challenges of this past year and maintained a focus on quality education. This
helps explain why hundreds of thousands of families enrolled their children in
charters during the pandemic.
To support these schools, EFF provides long-term loans that allow them to
have permanent homes. Through our philanthropically supported program, we
have provided $535 million in low-cost loans, many of which were originated
during the pandemic when the markets were virtually inaccessible to schools.
Leaders used the savings on these loans to hire more teachers, improve
extracurricular offerings, and support exceptional academic and life outcomes
for students in low-income neighborhoods.

Anand Kesavan, Founder &
Chief Executive Officer

We also sought to change the field of social impact investing by structuring
the first independently verified K-12 Social Bonds. By supporting the issuance
of over $500 million in ‘A’-rated, tax-exempt social bonds, EFF has provided
avenues for more than 60 investors to make a difference in the lives of over
50,000 children.
We are proud of our success to date. However, as we look to 2022 and
beyond, we are determined to be a better and more impactful lender—one
that focuses on students and communities most in need of our support.
We will increasingly prioritize lending to school leaders who represent the
backgrounds of students they serve with our recently announced $500 million
commitment to leaders of color. Similarly, we seek for our team and sector
writ large to have increased empathy for the challenges faced by the leaders
and communities we support. To accomplish this, we launched the Education
Finance Analyst program to recruit, train, and position recent college
graduates from underrepresented backgrounds for long-term success in roles
in finance and charter school leadership.
We look forward to continuing to support the growth and sustainability
of charter schools that provide exceptional education options for the
communities they serve. Too many students face too many inequities in their
lives. We are determined to continue to innovate and rigorously advance our
work on behalf of these students. Please join us in this effort.
Anand
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Returning Money
to the Classroom

Equity For All Students

In 2017, EFF was created to provide more equitable financing
for great charter schools in low-income neighborhoods. EFF
combines philanthropy with the municipal bond market
to substantially reduce schools’ borrowing expenses and
redirect money back into the classroom. As a result, students
benefit from more high-quality teachers, a wider range of
classes, and better school buildings.

We are committed to supporting a more equitable future for
all children, especially those living in historically marginalized
communities. Diversity, Equity, and Inclusion isn’t just part of
our business plan—it is our business plan.
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Making a Difference
During the Pandemic
Founded in Kansas City, MO
in 1999, Scuola Vita Nuova
(SVN) creates opportunities
for neighborhoods that are
all too familiar with the
injustices wrought by a lack
of educational and economic
equity. The school’s CEO, Nicole Goodman, and
her team work tirelessly on behalf of SVN’s 300
students, over 60% of whom are English Language
Learners. The results are impressive: students
consistently outperform their wealthier peers in
surrounding districts on state assessments, and
SVN was recently named Missouri’s Charter School
of the Year.
In spring 2020, SVN was planning to grow into a
second site that would allow the school to serve
more students. Then the COVID pandemic struck,
throwing not only the country’s education system
but also its financial markets into disarray. Interest
rates jumped overnight, and SVN’s plan to expand
and meet the community’s need for an excellent
education option looked like it might be in jeopardy.

Our options were very limited.
Banks were unwilling to lend
funds necessary to complete
a project of this size, and
what they could lend was at a
much higher interest rate and
shorter pay-back terms.
Mary Pittala, Director of Finance and Operations
SVN Charter School
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SVN CEO Nicole Goodman

While most lenders decided to sit on the sidelines
during this period of intense volatility, EFF saw an
opportunity to show up for schools when affordable
financing was needed more than ever. The team
provided SVN with a low-cost, long-term loan with
an interest rate that would be reduced further once
the capital markets stabilized. The $9 million loan
allowed SVN to refinance existing debt, complete
the critical expansion project, and save over $3
million in the process—funds that can be used to
combat hardships the pandemic has inflicted on
families and school programming. EFF utilized a
similar structure for 7 other schools in 2020.
Mary Pittala, SVN’s Director of Finance and
Operations, reflected, “I can’t say enough how
appreciative the SVN team is of the opportunity
given to us by EFF to complete this facility
project for our students, family and community!
EFF allowed us to provide learning opportunities
for our students on a more even playing field.”

EFF had access to low-cost
capital and was committed
to supporting a great school
in difficult times.

The new facility demonstrates to our
kids that we value them, that their
space is important, and that we want
them to be successful in school.
Mary Pittala, Director of Finance and Operations
SVN Charter School
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Leaders of Color Program

Education Finance Analyst Program

Making a Difference
for People of Color

Training
Tomorrow’s Leaders

We believe that students can see the future when they see
themselves in their teachers and principals.

EFF believes that we must be the change we wish to
see in the world.

The charter school sector has a diverse teacher
and student population which is often the result
of having a school leader of color. However, these
school leaders of color frequently have struggled
to find or lack access to the financial resources
and social networks needed to successfully
launch, run, and replicate schools.
In December, EFF announced a $500 million
commitment to finance public charter schools
run by people of color. The funding will support an
additional 50,000 students by 2026, resulting in
$100 million in savings that can be redirected right
back into classrooms.
This initiative will build on prior experience with
school leaders like Dr. Jennifer Brown, Executive
Director of KIPP Public Schools Jacksonville, who
says that in addition to providing students an

education that pushes them to think critically,
it is equally important to affirm them culturally.
“When they enter our school, they don’t have to
code switch, they get to bring their authentic
selves. Being surrounded by educators and leaders
of color helps our students show up and learn
around people who make them feel safe, seen
and loved. This feels like an inflection point. Our
communities have been through so much, and
we must handle them with care. The people best
positioned to do that are those who have shared
the lived experiences of those communities.”
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Roblin Webb, CEO of Freedom
Preparatory Academy in Memphis

Analysts will go on to take roles with missionoriented lenders, banks, charter schools, and other
organizations committed to leveraging finance for
social good. Jared Kane, an investment analyst
at EFF, explained, “I applied to the EFA program
because I wanted exposure to ESG/impact
investing. The program was phenomenal because
right from the start I was able to meet with school
leaders and learn about the nonprofit world.”

Jared Kane, EFA Program Member
Equitable Facilities Fund

The fight for social justice is
ongoing, and EFF’s commitment
is a prime example of an
organization putting their
money where their mouth is—
direct action that makes this
work easier.
Roblin Webb, CEO
Freedom Preparatory Academy

Dr. Jennifer Brown, Executive
Director of KIPP Public Schools
Jacksonville

I applied to the EFA program
because I wanted exposure
to ESG/impact investing. The
program was phenomenal because
right from the start I was able to
meet with school leaders and learn
about the nonprofit world.

development of technical skills, and other ongoing
enrichment. There were more than 400 applicants
for the inaugural cohort.

Schools and communities will thrive if have not
only leaders but also lenders who can empathize
with their shared experience. There is a long
history of discrimination in the financial sector
and this stems in part from a lack of equitable
representation amongst finance professionals.
EFF partnered with Civic Builders this past year
to launch the Education Finance Analyst (EFA)
program to recruit and train diverse early-stage
professionals to succeed in mission-driven
financial services roles. Participants serve in
full-time roles as Investment Analysts during
this two-year program. They also benefit from
a training program designed to foster missionalignment, understanding of the education sector,

Jared Kane, Investment Analyst at Equitable Facilities Fund
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In Partnership

In Appreciation

Previous Partner
Schools

EFF appreciates the trust, support, and visionary
commitment of our investors and partners.

of our 2021 partner schools

2018-2019
Soulsville, TN

School Leaders of Color

Fortune School, CA
We believe students can see their
future in their teachers and principals

Village Tech, TX
Arizona School Arts, AZ
Choices in Learning, FL
KIPP Northern California, CA
Arlington Classics Academy, TX
Blackstone Valley Prep, RI

Single Site Schools

Rocketship United Academy, TN

Memphis Rise
Academy, TN

KIPP Nashville, TN

We believe every school is important no
matter how big or how small

James Irwin Schools, CO
Itineris Early College High, UT
Alliance College- Ready, CA

2020
Innovative Schools

Palm Beach Autism, FL
We believe every child has unique
learning styles

on track to commit

over $1B
of transformative financing by 2023
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KIPP New Jersey, NJ
Renaissance Arts, CA
NYOS, TX
Scuola Vita Nuova, MO

More Great Schools
$1600

assets (in millions)

A Growing
Investment
in Children’s
Futures

Caliber Public Schools, CA
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KIPP Nashville, TN
Arizona School for Arts, AZ

Austin Achieve, TX

Brookside, MO

Blackstone Valley Prep, RI
Great Oaks Legacy, NJ

Sarasota School of Arts and
Sciences, FL

Impact Public Schools, WA

Dayspring, FL

KIPP Jacksonville, FL

Public Prep, NY

KIPP Northern California, CA

Alma del Mar, MA

LISA Academy, AR

IDEA Baton Rouge, LA

Memphis Rise Academy, TN

KIPP Albany, NY

Paramount Schools of
Excellence, IN

Equitas Academy, CA

Western Academy, FL
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Join Us
Join our cohort of school
partners and apply for a loan
to start saving money today.
info@eqfund.org

Credits

Invest in the future—
invest in EFF
EFF is seeking new funders, investors, and
partnerships as we strive to impact 200,000
students by 2026.
Follow us on LinkedIn
/equitable-facilities-fund
eqfund.org

