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Raising capital from members[footnoteRef:1] to fund a co-op project—whether a startup or an expansion—is an essential expression of the cooperative business identity. In a capital campaign, the co-op calls upon the people who use and benefit from the business to invest[footnoteRef:2] together to help it to grow and thrive. In this way, a co-op is like any business that needs its owners to contribute capital to fund its development. But unlike in a conventional business, people choose to invest in their cooperatives not just for personal financial gain, but because they believe that their investment will support an ethical, community-oriented enterprise that aligns with their values and benefits both themselves and others.  [1:  Food co-ops vary in their preferred term to denote the voting shareholder in the cooperative:  “members”, “owners” and “member-owners” are all commonplace. For consistency, we generally use the term “member” in this Toolbox.]  [2:  Throughout this Toolbox, you will see reference to member “investment.”  The term encompasses both member loans and members’ purchase of nonvoting preferred stock, and its use is intentional, to make clear that a member’s decision to lend or purchase a share is not a donation. ] 


And yet, despite these positive attributes, raising member capital is no simple task. Indeed, a member capital campaign is a highly detailed undertaking that requires a co-op’s leaders to stretch themselves, learn new skills, and connect with members in unaccustomed ways. The purpose of this Workbook is to help guide consumer-owned food co-ops through that complex process so that they can design and implement successful capital campaigns that engage their owners effectively, and successfully meet their capital needs.

How to Use this Workbook

This Workbook provides a roadmap for organizing a co-op capital campaign, from the earliest planning through implementation and the celebration of final success. The Workbook breaks down each phase of a capital campaign into manageable segments so that you can make and follow a plan that allows you to move confidently through your current phase while preparing for the next. Throughout the Workbook, you will find helpful tips, recommended best practices, and short case studies from other co-ops to bring to life some of the concepts and strategies discussed. The appendix to the Workbook also includes a number of templates and sample documents that you can use as a starting point in designing your campaign. 

While each food co-op has a different situation and set of needs, the Workbook reflects our continued learning from the common challenges and approaches that more than 100 food co-ops have experienced in raising member capital over the past 25 years. The Workbook will walk you through some of the core, proven processes for successful campaign, from establishing a detailed and realistic timeline, to recruiting an effective team, to developing effective campaign materials that comply with legal requirements, to remaining disciplined and focused throughout the implementation phase. 

The Workbook provides guidance to both start-up food co-ops and established food co-ops that are expanding, relocating or adding a new store, tailored where appropriate to reflect their different situations. In start-up food co-ops, prior to management being hired, the primary and initial audience will be board members or key volunteers who are helping lead the capital campaign. In established food co-ops, the audience will be the general manager, board members, and other staff and volunteers involved in the campaign.
[image: ]
Newly forming food co-ops should be familiar with the Four Cornerstones in Three Stages food coop development model, which is a framework that consumer food co-ops use to guide their organizing efforts. Capital campaign planning usually begins during the planning part of Phase II, while the campaign will formally launch during Phase III, Implementation. Established co-ops may use different terms to identify their progress, but, the 4 cornerstones of Vision, Talent, Capital, and Systems will be essential to every co-op that seeks to develop successfully. Throughout this Workbook, we will refer to the 4 in 3 model as a foundation for co-op development. 

This Workbook builds upon and updates the original 2009 edition of the Member Loan Toolbox in several key ways:
· Updated and expanded to include the increasingly common practice of including nonvoting preferred stock and other forms of equity.
· An overview of new and creative sources of capital that co-ops are accessing to augment their financing, frequently leveraged by member capital, and including emerging strategies for raising capital in lower-income communities.
· Recommendations for campaign outreach in light of the continued evolution in telephone and online communications
· Updated timelines, roadmaps, and step-by-step descriptions of the capital campaign process.
· New templates and case studies from successful campaigns over the last several years. 
· Coming in late 2015:  Conversion of the Workbook to online format, with an updateable library of examples and templates from successful co-op capital campaigns.

We recommend that you and the rest of your campaign team begin by reading the Workbook in its entirety to familiarize yourself with the arc of an entire campaign. From there, you can start to develop your co-op’s campaign timeline, using each section of the Workbook as a reference point. 
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Why Capital from Members?

If an individual or a small group of people wants to open or expand a business, they will invest their own money. They do this because it is their business and they believe in it, and also because they hope to get some kind of return. Co-op members will also put their money to good use in their co-ops – businesses they own – if asked, and if shown the benefits to them and the co-op. Co-ops benefit from capital from members because that capital:
· Is generally lower cost than bank or credit union (1st position) financing,
· Is subordinate to 1st position financing,
· Can more easily be extended or renegotiated than 1st position financing,
· Can be acquired even before the co-op has established any credit history,
· Appears as equity on the balance sheet, if structured as preferred shares, and,
· Represents tangible support of the members of the co-op that can be used to persuade banks and credit unions to provide 1st position financing.

Co-op members benefit when they invest in their co-ops by:
· Receiving a modest rate of return appropriate for a social investment,
· Helping to expand options for fresh, local food for themselves and their families,
· Having an investment vehicle that reflects their values, and
· Getting the satisfaction of knowing they are putting their money to work doing good in their co-op and community.

There are 3 primary ways members can help capitalize (i.e. provide funding to) their food co-op:

1. Fulfill the member share requirement:  The member either makes a one-time equity investment, or an annual equity investment until her/his share requirement is met.
2. Make an additional investment:  Either as additional non-voting equity, typically in the form of preferred shares, or debt in the form of member loans.
3. Shop at the co-op:  This contributes to the co-op’s profitability, with a portion of the profits being retained as capital, and reinvested in the cooperative business.

In order to raise significant amounts of capital quickly, member loans and preferred shares have become increasingly popular and necessary choices for food co-ops. Over the past 30 years, established food co-ops have used member capital as an essential component in financing expansion/relocation projects. In the last decade, start-up food co-ops have also raised significant funding through member capital programs to open new co-ops throughout the country. Successful member capital campaigns are producing financing in the $300,000 to $2,000,000 range, and sometimes even more.

Member capital represents commitment and engagement in the co-op by its members. Not every member will invest, but member capital is nevertheless a very strong indicator of member buy-in and support for the proposed future direction of the co-op. Such investment illustrates that the members values the co-op’s services and are willing to invest sizable amounts of money in the co-op, even when clearly understanding the risks involved. Individual member investments typically range from $1,000 to over $50,000. Average investments can range from $3,000 to $10,000. 

Member capital is a critical ingredient in the cooperative’s financial mix because it serves to leverage bank or credit union financing. Lenders will be impressed by a co-op’s ability to raise member capital. Financial institutions often view both preferred shares and member loans favorably, since both types of member investment are subordinate to bank or credit union loans. 

Member capital is also patient capital for the co-op. Member loans are typically paid back in a four to ten-year period of time, while preferred shares can be structured to be held until the co-op is in a position to redeem them. 

Finally, member capital is a unique opportunity for members to put their money to work for something that reflects their values. The opportunity to invest is a benefit and incentive of membership. 
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In the passion and pursuit of a Member Capital Campaign, it is important to focus on the immediacy of the challenges at hand. It is also important to be certain that all legal contingencies are covered, and that the campaign operates within the context of a long-term capital plan. Finding a competent, trustworthy attorney who is sufficiently versed in both co-op and securities law of your state is vitally important, and legal fees will be a necessary early line item on your campaign budget. 

Legal Issues
A very early step in planning your campaign is to review your co-op’s existing articles and bylaws to understand the current capital structure, including whether the co-op has the ability to issue nonvoting preferred stock or whether any amendments are needed to permit the capital campaign to move forward as planned. 

Offering any kind of investment opportunity is an activity that is highly regulated by both the state and federal government, in a body of law known as “securities laws.” These laws were passed in the early 1900s to protect people from swindlers selling worthless investments. This is a complex area of the law, but the general rule is you cannot offer any type of investment to the public without registering the offering with both state and federal securities regulators, unless you qualify for an exemption from registration. For this reason, it is important to consult with an attorney well versed in both state and federal securities law and in your state’s cooperative law during the planning phase of a capital campaign. The co-op and its directors and managers need to obtain careful advice regarding compliance with federal and state securities laws, which may either require registration of the campaign with the applicable agencies, or require a notice filing in order to claim the benefits of an exemption from securities registration. 

Food co-ops are often able to rely on a combination of exemptions under state and federal law to avoid the expense and burden of registering their investment offerings. On the federal level, a co-op will often qualify for the so-called “intrastate exemption,” which applies where an entity conducts most of its business in a single state and accepts investments only from residents of that state. Many states also have a special registration exemption for co-ops under the state securities law. State securities laws vary widely, however, which is one of the many reasons why you must consult with a qualified attorney before launching your capital campaign. (If your co-op is formed under another state’s cooperative statutes, for instance, then it might not qualify for the federal intrastate exemption or for your home state’s exemption for cooperatives.)

Your lawyer will provide guidance specific to your co-op and state, but some typical advice includes:

· Pay attention to details. You can potentially destroy your exemption by allowing even one non-state resident to invest. 
· Disclose fully. Even if you qualify for a federal exemption, you must still comply with the anti-fraud provisions of federal securities law and fully disclose relevant details to prospective investors. Most co-ops do so by preparing an offering memorandum, also called a disclosure statement, that provides full details of the offering, the risks, and the co-op’s current and projected financial performance. (See Appendix ____.)  
· Solicit with care. Any exemption typically applies only to invitations to existing owners to invest. This means that a co-op cannot ask people to invest unless they are already members and meet state requirements. For this reason, co-ops must tread carefully in any external communications about the investment campaign. Describing the campaign in a newsletter or having signage in the store that reports progress might be acceptable, but an open call on Facebook for anyone to invest in the co-op is much more likely to cross the line. Your attorney can help you to make sure that your solicitation of prospective investors complies with the applicable law.

When working with an attorney in planning your campaign, be sure to allow adequate time for drafting and review of legal documents—at least six weeks. 

For an overview of other legal issues surrounding member loans and other forms of co-op equity, see the Legal Primer for the Formation of Consumer-Owned Food Co-ops, available for free download at: http://www.foodcoopinitiative.coop/sites/default/files/LegalPrimer.pdf 
Long-Term Capital Plan
The Capital Campaign must not operate in a financial vacuum; it must be a reasoned part of a long-term capital plan. Member debt and equity should be a line item in the financial pro forma for the start-up or expansion project, with other capital sources planned as part of the financial package. Member equity should also be considered in the context of a capital plan that covers at least 10 years. Some questions to consider:
· What are the long-term capital needs of the co-op? How much will come from retained earnings? Membership capital? Member loans? Investor shares? Outside debt? 
· How will the co-op’s asset size and debt-to-equity situation change in the 10 years following the project? 
· Will the co-op be able to service both its debt and its owners’ invested capital in the coming years?
· If the co-op is issuing preferred shares, has care been taking to build in flexibility for a future orderly redemption of those shares, such as by issuing shares in series of predefined amounts?

Finally, a prudent co-op will consult with its primary lender about the proposed capital campaign to ensure that the equity structure meets the lender’s requirements and that there are no additional conditions or concerns to address before launching the capital campaign. 

Comparison of Member Loans and Preferred Shares
Early in your campaign planning, you will need to decide whether to raise the necessary member capital through member loans, nonvoting preferred shares, or a combination of both. For either loans and shares, you must determine:
· The type and level  return on investment to offer owners; 
· The conditions under which the co-op will pay out the interest or dividends
· The long-term plan for retiring either the loans or the shares. 

As noted above, these decisions will require a careful analysis of the long-term financial implications, informed by an understanding of what is possible under your state’s law and your co-op’s articles and bylaws, your co-op’s ability to administer the investment program over the near- and long-terms, and your ability to “tell the story” of the investment options to your members. To help guide that consideration, the following table identifies some common features of loans versus preferred shares, as well as a few factors to keep in mind: 

	COMPARISON OF MEMBERS LOANS v. PREFERRED SHARES

	
	Loans
	Preferred Shares

	When does the co-op have to pay back the money?
	After a fixed number of years, determined when the loan is made. The co-op generally offers a range of options for members to choose from, such as loan periods from 5-10 years. 
	Varies, but the co-op will usually structure so that shares can only be “redeemed” (that is, bought back by the co-op) at the board’s discretion, and then only if the co-op is financially able. 

	How is the investment reflected on the balance sheet?
	More often listed as a liability (but some lenders will treat as equity).
	As member equity.

	What is a typical return on investment?
	Typically simple interest within a range of 1-5%. Interest is usually paid to owner in a lump sum when the loan comes due. The co-op will be required to issue a 1099-OID or similar document during the years in which interest is accruing; consult your tax adviser. 
	Typically annual dividends, usually at a predetermined rate (although it can be variable). Dividends can be structured to be discretionary (that is, only paid in years when the board declares dividends). Dividends can be structured to be declared but not paid until a later date (cumulative). The co-op will issue a 1099-DIV for dividends; consult your tax adviser for details. 

	Other factors to keep in mind:
	· Members have more control over terms and conditions
· May be more familiar and easier to explain to members
· Simpler paperwork and potentially a lower administrative burden
	· Co-op has more control over terms and conditions
· Provides greater flexibility in financial planning (especially if dividends are discretionary)
· Helps to balance equity and debt
· More complicated and harder to explain to members
· Potentially a higher administrative burden 



[bookmark: _Toc302816895]Alternative Methods of Raising Capital 
This workbook focuses on traditional capital campaigns in which co-ops raise money from members through the offering of loans, special classes of nonvoting stock, or both. In recent years, however, strategies have begun to emerge to allow co-ops to access new and expanded sources of capital, beyond their owners and traditional lenders. This has happened for a number of reasons. With the cost of both startups and expansion projects mounting ever higher, co-ops increasingly must be resourceful and leave no stone unturned to find adequate funding. Also, co-ops in some states have encountered legal obstacles in their ability to undertake a traditional capital campaign, and so have had to look to other options. Meanwhile, the internet and the rise of social media have created new opportunities for businesses and nonprofits to connect with supporters of social causes and projects and raise money from them directly. Finally, as co-ops have become more adept at telling the story of their community impact and benefits, some have been able to secure support from the public and philanthropic sectors, such as through grants and other funding from economic development or food access programs. 

A comprehensive exploration of these additional methods of raising capital is beyond the scope of this Toolbox, but below is a brief description of the most common, as well as suggestions about where to find additional information if your co-op wishes to explore them:

1. Direct Public Offerings (DPOs). A DPO is a way for a business to “go public” with an investment offering, but with a much lower burden of registration and reporting than in a traditional public offering. While DPOs must still register with both federal and state securities regulators, the requirements are significantly less extensive and less expensive. In most cases, both accredited and unaccredited investors can participate in a DPO, and the offering can be registered in more than one state. This makes a DPO a possible option for a co-op that operates in more than one state and/or that has a number of members from across state lines. 

In a DPO, the co-op develops a detailed offering document that describes the co-op, the investment opportunity ,and its terms. The co-op also drafts the necessary legal documents and filings. The offering document will disclose the co-op’s financial condition sufficiently to allow potential investors to evaluate risk. The offering and all the associated documents must then be filed with securities regulators in every state in which the offering will be made. After filing, the co-op must wait to receive formal approval, which can take anywhere from weeks to months. Once the offering is approved, the co-op can open it up to investors, subject to any conditions imposed by the regulatory authorities. Typically the approval extends for a limited time period, such as one year. Much more information about the DPO process can be found on the website for Cutting Edge Capital, a company that supports nonprofits and businesses in developing DPOs and other types of democratic capital strategies, www.cuttingedgecapital.org. 

2. Private offerings. A “private offering” or “private placement,” is an investment opportunity that is offered without public advertising and only to a small pool of chosen investors. A co-op might look into this possibility if it planned to reach out only to a small group of pre-identified high-wealth people to invest (“accredited investors”), rather than undertake a full-blown capital campaign. Significant legal restrictions apply, and a co-op should always consult an attorney before pursuing a private offering. 

3. Crowdfunding. Crowdfunding is a method of raising money from a large number of people making many small donations to a project or cause, typically via an online funding platform, and often in exchange for a small gift or “perk.” Some common crowdfunding platforms include Indiegogo, Kickstarter, GoFundme and Rockethub, but there are many others. (Not all of these platforms allow businesses to participate, and most take a portion of the money raised as a fee.) A successful crowdfunding campaign requires (a) an engaged and supportive audience that you can reach via social media; (b) a realistic target amount, typically tied to specific project or initiative; (c) a highly engaging and well-told story about your project or initiative; and (d) energetic and sustained outreach to your audience to build enthusiasm and momentum. Several food co-ops have run successful crowdfunding campaigns for specific project or startup expenses in the $5,000 to $10,000 range, but many others have fallen flat. Because funders are making donations and do not expect a financial return, crowdfunding would not normally implicate securities regulations. A good source for more information is the Resources section of the Shareable website, http://www.shareable.net. Running a crowdfunding campaign simultaneously to a capital campaign is not recommended because of the risk of overlapping messaging and confusion. 

4. “Crowdinvesting” (sometimes called “Equity Crowdfunding”). Crowdinvesting is similar to crowdfunding in its use of an online platform, but instead of donations, investors are able to purchase equity interests in a qualifying startup or existing business and receive a financial return. The opportunity to invest is open to both unaccredited and accredited (or high wealth) individuals. Businesses must submit detailed financial information and all investments must occur through an online portal, but the disclosure and reporting are much less burdensome than securities registration. Crowdinvesting at the federal level will become available in late 2015, but a number of states already have state-based versions in place. For more information, see, for example, the North American Securities Administrators’ website, http://www.nasaa.org/industry-resources/corporation-finance/instrastate-crowdfunding-resource-center/ 

5. Grants, Donations, Co-op to Co-op Support, and Economic Development Funding. Many food co-ops have been able to secure grants, no-interest or forgivable loans, and various other creative forms of funding from the philanthropic and public sectors. Occasionally, co-ops from outside the food co-op sector have provided friendly financing to support a co-op startup or expansion . A few examples:
· The Hub City Co-op, a startup in Spartanburg, South Carolina, received City funding of $350,000 (a $200,000 low-interest loan and a $150,000 grant) toward its $2.8M startup costs. 
· The Sugar Beet Co-op in Oak Park, IL, received $500,000 in tax increment financing from the Village of Oak Park to support the $1.8M budget for its new store. 
· The BisMan Cooperative in Bismarck, ND, received a $50,000 investment from the Basin Electric Co-op to support its startup.
· In the Twin Cities, the Eastside Food Co-op, Mississippi Market, and Seward Community Co-op all obtained federal New Markets Tax Credit financing on their recent expansion projects, based on their locations in lower-income neighborhoods. 
· Established co-ops have successfully run “round up at the register” programs to augment a capital campaign, as a way to give all shoppers a chance to support the expansion, even those who are unable to make a formal investment. 

Still emergent but worth watching is the small but growing number of foundations that are embracing “impact investing,” in which they commit to investing a portion of their endowment in socially responsible enterprises. See, for example, the University of Denver’s Impact Investment Center website, http://www.impactfinancecenter.org/.

The availability of these and other types of financing is highly specific to your co-op and your location. Although they vary widely, each requires that you build relationships beyond the membership, and tell a compelling story of the value that your co-op brings to your community. And most of these strategies will be much more effective if you can simultaneously demonstrate your members’ commitment to the co-op and its project through their own investment in a capital campaign!

Considerations for Raising Member Capital in Low Income Communities
This workbook is applicable for member capital campaigns in any community where feasibility research indicates a co-op can be successful. If your community has a low median income or other challenging economic factors, you may adjust your financial plan and campaign strategy accordingly. Some considerations for capital campaign in low income communities:
· Aggressively leveraging any grants, tax credits and business development funds can reduce the amount of member capital required.
· Carefully weigh reducing the minimum loan or investment size. A lower minimum can open the campaign to more people in your community but will also require more overall loans or investments to reach the goal.
· Don’t assume your community will not support a robust capital campaign. Lower income communities may have limited options for healthy food and for local investment. A well-planned and implemented co-op capital campaign may resonate strongly and yield excellent results.
· Even if a large amount of community initiatives are available, there is still great benefit to member capital. Co-ops with little member capital invested have a lower record of success.
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Overview of a Member Capital Campaign
 A Member Capital Campaign has two distinct, major phases: planning and implementation. This section presents action lists for each of these phases. Each action list represents a summary of the steps that are needed to plan and execute a successful campaign. While the steps are in a sequence, they are not intended to imply a rigid sequence. The detail for most of these steps is contained in the remainder of this workbook.
Phase 1:  Planning
The planning for a member capital campaign typically takes at least 4 to 6 weeks but can take much longer to gain appropriate legal advice from an attorney experienced in co-op and securities law. Common primary components of the planning phase of a campaign, broken down by theme for easier assignment are: 

Financial
1. Determine the total amount to be raised (with a particular focus on the minimum amount needed to allow the expansion or start-up to move forward), and by what date. 
2. Determine whether to use member loans, preferred shares or a combination, and if using a combination, the amount of each type to be raised. 
3. Determine the goal for the average size investment. Set a level for a minimum size investment, keeping in mind that the minimum loan size may be different from the minimum preferred share investment. 
4. Establish the basic terms for the member loans and/or preferred shares (interest rate, length of term, dividend amount). The table comparing Member Loans and Preferred Shares on page ___ compares some of these terms. Consult with your financial feasibility consultant and your lawyer to determine what is allowable and sensible for your co-op.
5. Create a budget for the member capital campaign, and create a timeline for both the planning phase and the implementation phases of the campaign. Revise budget and timeline as necessary.
6. Gain early commitments prior to the launch of the campaign for at least 10 – 15% of the goal from the present and past core leadership team, including Board of Directors and management team. 

Legal and Consulting
1. Review the history of member investments at your co-op or other co-ops that you are familiar with (especially if your co-op is a start-up co-op). Pay special attention to investment campaigns recently implemented in your own state.
2. Arrange for legal consultation and review of all written materials that will be distributed to members.
3. Arrange for professional consultation to support your planning and implementing of the member capital campaign.
4. Verify whether registration is required in your state and if so, approximate lead time and materials required.

Team Building and Training
1. Organize the team with defined roles to cover coordination, calling, communicating, collecting, large investor outreach and administrative support.
2. Develop administrative capacity to manage the member investments on an ongoing basis.
3. Develop and implement a training program for callers, including creating a script, guidelines, a list of frequently asked questions (FAQs), and talking points.
4. For existing food co-ops, develop and implement a training program for staff so they are informed about the capital campaign and able to guide interested members.
5. Establish a schedule for team trainings and regular meetings throughout the campaign.

Targeting and Tracking Systems
1. Create target lists of members based on relevant criteria. Startups will target all members. 
2. Develop a separate strategy and target list for seeking larger member investments (for example, those above $20,000).
3. Develop a physical or electronic system for tracking all calls and conversations with each target member.
4. Develop an email group for the campaign team that will be used for very regular updates on progress, materials, success stories etc. 
5. Develop and test a monitoring and tracking system that can be used from Day 1 of the member capital campaign. 
6. Create a campaign timeline that includes legal, printing and mailing lead times and a launch date that is achievable and meshes with the communications and other possible milestones or announcements. 

Printed and Electronic Materials and Communications
1. Develop printed materials for mailing to members (appeal letters and envelopes, brochures, testimonials)
2. Develop member loan information packet, subscription agreements, promissory notes and/or other legal and financial paperwork your state and form of investments may require. Use competent legal and financial consultants to assist in developing these materials.
3. Write newsletter articles, create renderings/photos, community or in-store displays, a “carrot” or other graphical means of showing financial progress and informal thank you cards. 
4. Develop a strategy for website, Facebook and all public social media communications. 
5. Develop a separate strategy for email updates and solicitation of members. This may require cleaning your email list to make sure it includes only qualifying members, as securities regulations may limit solicitation to only current members who reside in your state. 
6. Organize the initial mailing, including hand addressing of envelopes.
See appendices for examples of many of the materials noted above.

These components are intended to ensure good communication, use energy wisely, build momentum and support and have fun!
Phase 2:  Implementation
The key facets of successful member capital campaigns are capturing the attention of your membership, building momentum, and closing the deal. If well organized and planned, the implementation phase can be completed in six to eight weeks: 
· a 4-week active outreach period (with an additional 2-week overrun allowance if needed) and 
· two more weeks to finish closing and collecting all the investments. 

While some campaigns end up taking longer, the longer the implementation phase takes, the more stressful and challenging it becomes.

With an intense, time-limited, well-organized and coordinated member capital campaign it is possible to raise a large amount of money in a relatively short period of time.

Typical primary components of the implementation phase include:

Capturing Attention
1. Build awareness of the campaign with articles in the co-op’s newsletter, e-mail updates and social media updates.
2. Make a written appeal via a mailing to all members, including the target list.
3. Show the progress of the member capital campaign in the store (or the community, if no store exists yet) through a visual display that can be updated regularly.
4. Gain commitments through follow-up phone calls to the target list.

Launching and Sustaining
1. Start the outreach! Monitor caller performance and refining your strategy, approach and support materials based on responses after the first 10 calls and throughout the campaign. Retrain callers and reallocate prospect lists as needed.
2. Pursue large investments by making personal contact with co-op members who have been identified as having the potential for larger financial participation.
3. Show responsiveness and build confidence by having a system to quickly respond to members who express interest in, or ask questions about, the member capital campaign. These questions may be directed to staff and/or the campaign team.
4. Monitor campaign progress daily with tracking and record-keeping system that is updated regularly and from which reports can be compiled.

Building Momentum
1. Evaluate campaign progress at Day 10 with the possibility of a second appeal letter to be mailed immediately to all members to report campaign progress (especially if progress is slower than projected).
2. Keep members informed by sending regular and frequent e-mail, web, blog, and social media updates on a pre-set and intensifying schedule. 
3. Watch your email open and click-through rates, and adjust delivery as needed to catch audiences at different times. (Do not be overly concerned at a modest level of click-throughs or unsubscribes, as this is common.)
4. Show appreciation to investing members by sending informal thank you cards to acknowledge investments.

Finalizing Member Investments
1. Ensure commitments are fulfilled by establishing and executing a consistent, thorough, well-organized collecting procedure.
2. Continuously follow up with those still considering investing to persuade them to make a commitment.

Campaign Structure and Process:  The Central Role of the Campaign Coordinator

During the planning phase, it is essential to determine who exactly will be filling the many roles in the campaign. It may be helpful to think of your capital campaign as a theater production. When putting on a show, every member of the cast and crew will be specifically chosen for their skills and ability to perform a specific role in the production. Taking the same approach to ‘casting’ the roles in your capital campaign will increase the chance for success.

As a first step, each co-op will have to determine who will bear overall responsibility for leading the campaign. For a start-up co-op, the board of directors is likely to have initial and major responsibility, although they can delegate to a working group, task force, or committee. 

In an established co-op, either management or board may bear responsibility for planning and implementing the campaign. Who is best to fulfill that role will depend on the co-op’s size, available resources and the talents and capacity of its leadership. Even in situations where the management has been charged with implementing the campaign, the board will still have a critical role to play. The board needs to be visible to the members in some fashion throughout the campaign, such as through direct contact, tabling, newsletter articles and on social media. The board also has the authority and responsibility to authorize the co-op to issue investment shares and/or borrow money from the members and to approve the disclosure made to those members when capital is sought. In addition to their legal responsibilities, directors can assist the campaign by identifying and cultivating investors from their personal networks.

Regardless of who bears responsibility for the member capital campaign, there are key roles that need to be filled. The primary roles in a capital campaign are Coordinator, Caller, and Collector. Secondary roles include the Communicator and the Large Investor Connector. 

It is best to have one lead person in each role, rather than having lead people fill multiple roles. Of course, there can be exceptions to this, but the pitfalls of leading multiple roles can include: inability to devote adequate time to each role, lack of clarity and purpose, diminished accountability and ultimately a less successful campaign. If campaign skills and capacity are lacking in your co-op, paid help may need to be pursued.

The member capital campaign will likely require the efforts of 7 to 10 people and possibly more. For the purposes of this workbook, this group of people will be called the capital campaign team. The capital campaign team is assembled by those in the co-op who bear responsibility for the campaign:  the board or management, or a combination as noted above. The Campaign team will likely include members of the board or management, and may also include staff and others with special skills that are pertinent to the campaign. During both the planning and implementation phases, the campaign team will find it valuable to meet regularly, and as often as weekly. 

Brief descriptions of the primary roles of the Campaign team are in the “Building the Campaign Team” section. 





Other team members
In addition to the primary roles of Coordinator, Caller and Collector, and the secondary roles of Communicator and Large Investor Connector, other members of the Campaign team can provide volunteer coordination, administrative support, assistance with mailings, assistance with communications, data entry, the website, and community or in-store displays. 

While the approach we recommend and describe in this workbook has been used successfully by a number of co-ops, we understand that each co-op’s unique situation may require innovation and deviation from this approach. Whether you find the need to modify your campaign or not, some key lessons have been learned from other member capital campaigns:

Maintain Clarity of Roles:  A lack of discipline around role clarity most often leads to confusion, chaos, and dysfunction, resulting in the campaign taking longer or not being successful in reaching its goals. Sharing responsibilities without clarity of roles and tasks, or everybody doing a little bit of everything can lead to items falling through the cracks: “That’s not my responsibility” and “I thought someone else was going to do that.” Define and document roles, and regularly check to see if the definitions and assignments are working well for the campaign.

Be Frank and Prompt in Assessing the Performance of Callers:  In situations where there are larger numbers of callers—such as the full Campaign Team or the Board of Directors—uneven results can be evident. For example, all the commitments might come from one section of the alphabet. Often a smaller group will emerge as the most effective callers, but meanwhile the team will have burned their way through the target list with a lack of positive responses. Caller performance must be checked daily and changes such as additional training or moving to another role in the campaign must be made swiftly.

Ensure an Effective Monitoring Process:  Capital Campaigns are harmed by the lack of an effective and timely monitoring process that is able to revise strategy based on results and feedback, including checking progress after the initial set of calls. Member capital campaigns must be flexible, fluid, and disciplined in approach rather than being rigid. Rigidity in a capital campaign can easily result in failure. Monitoring needs to be both informal (ongoing) and formal (at the end of team meetings). In successful member capital campaigns, the team identifies and addresses the areas that need improvement in a timely and efficient manner.

In summary, given the short period of time involved in the planning and implementation of the member capital campaign--and the importance of building momentum combined with the urgency of meeting timeline goals--it is important that the process of the Campaign Team is effective and functional. Clear communication with and support of team members is essential. Take time on a regular basis to evaluate and assess how effectively you are working together and how well individuals are doing their tasks.
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Building the Campaign Team
Once the campaign’s leadership is in place, a team must form to carry out the work of the campaign. Experience has shown that a dedicated and passionate group drawn from staff, board and volunteers are required for capital campaign success but this group may be assisted or supplemented by people hired specifically for the capital campaign. If you are hiring temporary people for any of the roles in the campaign, contracts should be used to promote role clarity and accountability. The information and scope of work for each campaign position shown below can be adapted and used in those contracts.
Coordination and Communication
Roles and responsibilities are defined and decision-making authority and criteria need to be developed as early as possible in building the capital campaign team. One approach is to have the board or management determine the role of the coordinator, and then the coordinator determines the roles of the other participants on the team. Another is for the team members to work out the roles and responsibilities among themselves. In this case, most of the frustration a team experiences revolves around authority, accountability and lines of communication. These areas must be defined and documented early in the Planning stage, and refined as needed throughout the campaign. Member Capital Campaigns are time-sensitive, intense and very dynamic so there needs to be a balance between making group decisions and giving individual team members the authority and responsibility to make decisions when necessary. This balance needs to be considered and reinforced often and should be a part of the regular team meetings. 

The campaign team decides how the team will work together and what kind of internal communication system team members will need to keep informed of progress, including how they will report and debrief. 

The campaign coordinator is responsible for launching the member capital campaign and for maintaining the pace and momentum of the campaign. The coordinator oversees the campaign planning and timeline, the completion of campaign objectives, the development of campaign resources and may be a part of determining overall and large-investor strategy. Although the coordinator is responsible for making sure all aspects of the campaign are working well, the majority of the work will be delegated to others. Thus, many aspects of the coordinator’s scope of work may be delegated.

It is very important for all campaign team members to make the largest personal financial commitments they can. No one should be excluded from being a team member if they are unable to make a financial commitment, but greater combined team financial participation almost always results in greater overall campaign performance.

Coordinator
The coordinator guides the overall campaign--both the planning and implementation--and reports to either management or the Board of Directors. The coordinator will facilitate and organize the process from beginning to end, providing direction, support and encouragement to other members of the campaign team. The coordinator is also often responsible for organizing the strategy and approach to pursue large investments (for example, investments over $20,000). Being the coordinator requires good communication and delegation. During the implementation phase of the campaign, the coordinator can be a 20-hour-per-week position. 
 
Coordinator’s Scope of Work:
Planning
· Recruits, or oversees the recruitment of all other campaign team members from the co-op Board of Directors, staff and co-op members.
· Develops and regularly updates a campaign timeline. 
· Prepares campaign budget.
· Oversees development of all legal campaign materials, including the disclosure statement, promissory notes, subscription agreements, appeal letters, etc.
· Oversees the development of all promotional campaign materials, including brochures, email updates, in-store materials, public campaign progress indicator, etc.
· Oversees the development of support materials for callers, including FAQs for the campaign and co-op, calling scripts and talking points.
· Establishes effective communication among the team and with the co-op’s management and/or Board of Directors.
· Works with the board and other key campaign staff to develop the overall and large-investor strategy.
· Coordinates the gathering of pre-commitments from staff, board and a select few key co-op supporters.
· Oversees the development of systems to track campaign progress, caller and collections performance and communications.
· Oversees the development of target lists for the overall campaign and for large investments
· Arranges for caller training.
· Works with the Large Investor Connector to implement a large investor strategy.

Implementation
· Reports co-op updates and campaign status to callers and the rest of the team at least twice weekly, preferably daily. 
· Reports large investments to the team as they occur. 
· Ensures data from callers, collectors and other sources is entered promptly, preferably daily
· Ensures regular team meeting are held, with agendas and facilitators.
· Oversees and supports caller performance, including providing additional training and support as needed and repositioning under-performing callers.
· Assesses all aspects of the campaign and adjusts strategy, timeline and budget as needed
· Promotes an upbeat and celebratory campaign atmosphere.


Callers – 3 to 8 people
The callers are responsible for contacting the members on the targeted call list, with the exception of the targeted large lenders. Have one lead caller who is confident and experienced with fundraising, and who can coach and mentor the other callers. Shortly after the campaign launches, it is not unusual for some callers to find that they do not like the work or are not suited to it. Plan accordingly so you have an appropriate number of callers to get through the number of targets you have. Because of the increasing challenge of reaching people by phone, more callers are often needed to handle the volume of calling needed to be effective. Quality is more important than quantity, however. A small group of highly skilled callers can yield better results than a large group of tentative or unenthusiastic callers. The callers should meet the following criteria:

· Like to ask people for money and are good at it
· Can instill credibility quickly in a phone conversation
· Are able to devote many hours to calling during the implementation period

The goal of the caller is to gain a verbal commitment from the member to make an investment in the co-op. If possible, the caller should also get the member to specify a dollar amount. If loans are part of the campaign, getting a desired interest rate and length of term is also a goal of the caller. The caller must document all of this and any other information they get from the call and, if the info is not entered immediately into an online tracking system, pass this information on to the Collector and complete the log sheet for that member. Callers can expect to work 5-10 hours per week for at least 4 weeks.

Caller’s Scope of Work:
· Attends caller training.
· Sets aside substantial time in the prime calling hours for making assigned campaign calls.
· Keeps accurate records of calls made and all information gathered on those calls, including no-answers, bad numbers and voicemails.
· Transmits or delivers calling records promptly.
· Supports other callers and helps create an upbeat atmosphere that fosters success
· Completes calling assignments in a timely manner.


Collectors – 1-2 people
The collectors are responsible for collecting the funds and making sure all of the paperwork is in place and appropriately signed. The collectors verify that the member has reviewed the member capital disclosure materials provided to the member and is still comfortable with her/his verbal commitment. Depending on the nature of the verbal commitment given to the caller, the collector may need to work out remaining details with the member related to dollar amount, and interest rate, and term if applicable. The collector develops a system whereby the collection and the closing of the investment is done by an in-person meeting between the collector and the member, or by mail, or a combination of the two. The collector will likely do the collecting and closing in person with some members and by mail with other members. Collectors may devote as much as 20 hours per week for 4 to 6 weeks.

Collectors’ Scope of Work:
· Contact all members who have made verbal commitments to the callers and make arrangements to complete the investment, either by phone or in person as appropriate.
· Ensure that the lender has received and reviewed the Member Investment Information Packet, including the investment memo and disclosure document. (See Appendix ___.)
· Provide additional information and clarification to investors as needed.
· Finalize all investment details including amount of the investment, term, and interest rate if applicable.
· Collect and review all paperwork for accuracy and completeness.
· Encourage all investors to remit their investment funds to the co-op promptly.
· Keep accurate records of all communications with investors and progress of all investments and transmit or deliver this information promptly. 
· Retain and safeguard all documents and records needed for the co-op’s accountant and operations.
· Deposit all funds received. 


Communicators – 1-2 people
The communicators set the tone and help build momentum in the campaign by establishing the aesthetic theme and frequently providing information and updates across all media. They need to be able to craft strong, upbeat, concise messaging and quickly get it into multiple media (website, blogs, Facebook, Twitter, email, in-store materials, mailings etc.) and out to the members. Communicators should be prepared to devote 3-6 hours per week from a few weeks before implementation to the end of the campaign.

Communicators’ Scope of Work: 
· Oversees the development of all promotional materials including the visual treatment of the appeal letter, campaign brochure, in-store merchandising, public progress indicator and email updates.
· Establishes a communication schedule that intensifies and builds momentum as the campaign progresses.
· Oversees very frequent updates of all social media platforms including Facebook, Instagram, Twitter, Pinterest etc.
· Ensures co-op members and interested non-members receive separate, targeted and frequent emails updating them on the campaign progress and, in the emails only to co-op members, asking them to make their investment.


Large Investor Connectors – 1-2 people
The large investor connectors’ primary role is to connect the co-op to people of means in the community. They must be connected to and respected by some wealthy community members so they can setup meetings to discuss the co-op’s capital needs and ask for investments and further introductions to other people of means. Depending on how deeply involved the large investor connectors are with the co-op, they may setup meetings where two people from the co-op meet with the potential large investor: one to foster the personal relationship and the other to effectively address any financial questions that potential large investor may have. Large investor connectors may include board members, GM and campaign coordinator. The time commitment for this role may vary widely but expect at least 6 hours per week starting early in the campaign.

Large Investor Connectors’ Scope of Work:
· Create target list of potential large investors. Identify at least two prospective targets for every desired investment.
· Establish customized strategy for each potential large investor.
· Gain audience with potential large investors to pitch the co-op’s capital campaign and ask for further introductions.
· Work with coordinator to craft messaging and materials tailored to potential large investors.


Job descriptions including these scopes of work should be developed for these positions and should be provided to the people filling these positions. This further defines the roles and responsibilities of each position so that the greatest role clarity and accountability is achieved. 

Establishing a Strong Team Culture

Respect and appreciation are very important qualities that people on the team need to extend to each other. It is important to value team members more than any particular aspect of the work. When someone holding major responsibility on the team leaves the team, momentum is lost. Additional energy will be needed to fill the gap. Spending time with new team members, and providing them with all pertinent materials, helps to bring them up to speed quickly and integrates them into the team. 

All team members must feel free to offer suggestions. A team climate must be created where each team member takes responsibility for the wellbeing of other team members, being prepared to help others when work overload or extreme pressure requires it. This is essential as a team-building experience, and allows work to be done efficiently. As a result, the whole team has ownership in ensuring a successful member capital campaign.

During the planning and implementation phases, coordination and communication are enhanced by having a work space where all the administrative work can be done, including preparing for the initial mailing, and all the subsequent follow-up work through the implementation phase.

Working with Volunteers:  Recruiting, Appreciation and Celebration
Unless your co-op is well established and resourced, volunteers will be essential to the success of your capital campaign. As noted in the scopes of work above, some of the jobs in a capital campaign require specific skills and substantial time. In order to attract volunteers who can fulfill the needs of the campaign, those needs must be clearly articulated and written down. Along with the scopes of work and job descriptions, individual tasks may also be noted as ‘entry points’ for new volunteers. Providing this information allows potential volunteers to understand how they might best fit in and select a job, with the coordinator’s help, that matches their skills and interests. If a job is not immediately available for a volunteer, the coordinator should maintain contact with her/him, and connect them with an appropriate job when it becomes available. Volunteers who self-identify what they would like to do are more likely to be successful and be valuable members of the team. 

Although volunteer recruitment and oversight is sometimes handled by the coordinator, it may be advantageous to have someone in the role of Volunteer Coordinator who can keep track of all potential volunteers, provide guidance and accountability and express appreciation on behalf of the co-op for the volunteers’ hard work.

In addition to articulating needs and placing those who come forward into their most appropriate roles, it is also wise to recruit for specific needs. The coordinator and other key leaders of the campaign may reach out to people in their personal networks and people in the co-op or community known to have skills advantageous to the campaign. Volunteers need to have:
· A strong connection to, or passion for, the co-op
· A desire to be part of the campaign’s growth and success
· Experience and skills in, or time and ability to learn quickly, the areas of the campaign where help is needed
· A positive attitude
· Ample time and energy to devote to the campaign 

Define time commitments and expectations clearly for volunteers, and be sure that they understand them. Having volunteers commit to doing something small, and exceeding expectations, is much more beneficial than having people commit beyond what they can do and then be unable to meet those commitments.

Once volunteers are in place, pay continuing attention to building and maintaining relationships with them. The campaign or volunteer coordinator must help volunteers be successful by providing feedback and communicating with them regularly. Special care needs to be taken to receive ideas in a spirit of openness so that volunteers feel heard and valued, and if the ideas are appropriate for the campaign, can be put into action with as few restrictions as possible. It is important to create a positive working environment and to be mindful of volunteers’ time and energy availability. Frequent acknowledgement of people for their contributions helps to do this. It is important to acknowledge the work that volunteers are doing on the campaign, and to celebrate victories throughout the campaign. When the campaign objectives are achieved, a special celebration event can occur for all of the people who worked on the campaign.

Tips
· Remember people are generously donating their time.
· Help people to find the right fit on the team. Create opportunities for people to work on specific tasks in ways that will work for them.
· Keep track of volunteer hours, if possible. 
· Provide encouragement and acknowledgment often.
· Acknowledge all ideas from volunteers and quickly assess if the idea is helpful to the campaign.
· Ask questions and make suggestions and requests, rather than give orders.
· Create a way to share good ideas, milestones and accomplishments among the volunteers to build camaraderie.
· Communicate with volunteers clearly, positively and often.
	
Cautions
· Volunteer work sometimes progresses mores slowly and with less structure than in a paid environment. Accountability can be challenging with volunteers.
· There may be more good ideas than you know what to do with, and some volunteers are more oriented to ideas than action.
· Some volunteers may require more attention and energy than the work they provide merits. It may be necessary to move them to a different role or task.
· Being a caller is a big commitment; be honest with people about how much time it will take
· With so much activity there may be gaps in planning; keep your eyes open for them.
· Watch for overlapping responsibilities and unclear accountability.
· If a tasks need to be done, it needs to have someone assigned to it by name; if no name is attached, it probably won’t get done.
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Effective Team Meetings

Weekly capital campaign team meetings during both implementation and planning phases are an indispensable part of a successful campaign. Regular team meetings serve a number of critical functions:  
· They help keep everyone informed and up to date on campaign developments;
· They provide an opportunity to evaluate and adjust strategy as the campaign unfolds;
· They build camaraderie and a sense of shared purpose; and 
· They offer a safe place for people to work through the stress or frayed nerves that can develop in the thick of the campaign. 

Set a regular meeting time so that people can build it into their schedules. In-person meetings are preferable, with team members joining by conference call if they cannot be present in person. Some groups are able to hold productive meetings entirely by conference call, but there is really no substitute for gathering together in person, so strive for that as your norm. 

The Campaign Coordinator will typically set the agenda and facilitate the meeting. Each meeting should have a clear, predetermined agenda with set time limits for each item so that you can move through the necessary business in an efficient way. A formal agenda helps to respect everyone’s time and avoid the risk of a meeting that spirals into meandering and unproductive conversation. A formal agenda does not mean that the meetings can’t include time for both open conversation and some light-heart fun—to the contrary, you should build both into the agenda and into your meeting culture.

Typical Meeting Agendas
A typical meeting will last 45-60 minutes, with an agenda that might include:
· A “check-in,” in which everyone at the meeting briefly shares their state of mind, a piece of personal news, a burning question, or something similar. (5 minutes)  (This is a good general meeting practice that helps people to focus on one another and get ready to work.)
· A big picture update of developments since the last meeting, with an opportunity for people to ask clarifying questions, and a round of applause for good news! (5-10 minutes)
· Focused time for discussion and decision-making in key issues. Each should be a separate item on the agenda. (10-15 minutes total)
· An open forum to reflect on what is going well with the campaign or to raise concerns. (10-15 minutes)
· A review of the next steps in the campaign timeline or upcoming decisions at the next meeting. (5 minutes)
· A brief review of this week’s tasks and commitments by everyone present. (5 minutes).
· A closing “check-out,” in the form of an evaluation of the meeting. (5 minutes)

Tips for Successful Meetings
The following practices can help you plan and run successful team meetings:
· Share the agenda a couple of days in advance, along with any materials that people will be discussing at the meeting. 
· Send an email in advance of the meeting with the latest numbers or other updates, and ask everyone to commit to reading updates beforehand so that you need not spend meeting time rehashing information that has already been shared. (But if someone occasionally arrives unprepared, take a moment to update them briefly so that they can participate fully.)
· Hold the meeting in a comfortable place where everyone can see each other and distractions are minimal. Teams can meet at a coffee shop, in a library meeting room, someone’s living room or office, or even at a brewpub—whatever works for your group is just fine, but do try to find a place where you can meet consistently, rather than switching things around each week. 
· Have someone create a brief written summary to document key discussions, information, and decisions made during the meeting. Formal minutes are not necessary, but it is very helpful to have a written record to document the group’s work. (You could even document highlights on flip chart paper during the meeting and take a quick snapshot as your record.)
· Pay attention to the different communication styles of team members. If communication becomes challenging or breaks down, pause the meeting to acknowledge what’s going on, and ask the group to help identify what needs to happen to address it, and whether it should be done immediately or outside of the meeting. 
· Throughout your meetings, strive to create an environment in which people can honestly express both appreciation and concerns or frustrations. A culture of ongoing appreciation can lift up everyone, while letting frustrations simmer can drag down the campaign in subtle and not so subtle ways. 
· A potluck meal can be a great way to bring people together, but at minimum do not hesitate to build a line item in your campaign budget for plates of cookies or bars of chocolate at team meetings! 


Targeting Sources and Developing Strategy
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Identifying Investment Targets

As capital campaign goals have grown, it has become customary to break the capital requirement down by the three target groups of the co-op membership: 
1. The Core Leadership Group made up of board, key staff and a select few other strong co-op supporters: 10 to 15% of the campaign total.
2. Large Investors from a target list of co-op members thought to have adequate net worth to invest $20,000 or more: 30 to 40%+ of the campaign total.
3. For startups, the third target group is all other co-op members. For established co-ops, this group will be 1500 or more members who shop the most often and/or spend the most money at the co-op.
[bookmark: _Toc242158932][bookmark: _Toc242697041]
General Strategic Considerations 
Through observing the experience of multiple co-ops over the years, some strategic planning steps and guidelines have emerged:

a. After determining the goal for your campaign, through the creation of pro forma financial statements and a project sources and uses budget, establish a minimum size for an investment. For some time the minimum has typically been $1,000 but may be set higher, especially for large campaigns at well-established co-ops. Setting a minimum that seems “high” serves to stretch people’s consideration, reduces tracking and paperwork and increases your likelihood for success. On the other hand, co-ops in lower-income communities may consider a lower minimum to allow more people to participate. In those communities, the campaign team will need to consider how to bridge the gap with additional resources. (See Eastside Food Co-op case study, page/Appendix____.)  

b. Set a goal for the average investment size. Average investments can range from $3,000 to over $10,000, dependent largely on demographic characteristics of the membership base and the financial need. Setting a goal for an average investment size serves to further stretch people’s consideration.

c. Divide the total investment goal by the average investment size to determine the number of investments needed. You can assume that 1 in 4 members who are spoken to directly will invest in a well planned and executed capital campaign, so multiply this number by 4 to determine the number of targets you will need from the membership roster. In the example represented by the table below, with a goal of $1,000,000 in total investments and an average investment size of $5,051 it will take 198 investments. If 1 of every 4 members agrees to make an investment, you will need to speak to at least 792 members.

d. Create an investment breakdown table based on the information described in ‘c’, above. An example is shown below. This breakdown will also be used to track campaign progress, but in the planning stage it is used as a “reality check” to gauge whether the member capital campaign plan is realistic. Questions to consider include:

· Do we feel our projected average is achievable?
· Do we have, or are we targeting, enough members to reasonably get as many investments as we’re projecting?
· Is our minimum too low?
· Are we overly dependent on large investments?

	$ Amount
	# of Investments
	TOTAL

	$100,000
	2
	$200,000

	$50,000
	3
	$150,000

	$25,000
	5
	$125,000

	$20,000
	5
	$100,000

	$15,000
	3
	$45,000

	$10,000
	8
	$80,000

	$7,500
	4
	$30,000

	$5,000
	6
	$30,000

	$3,000
	16
	$48,000

	$2,000
	46
	$92,000

	$1,000
	100
	$100,000

	TOTAL
	198
	$1,000,000

	Average
	 
	$5,051



If your campaign is using both loans and preferred shares, you will need to create investment breakdown tables for both investment vehicles.

e. For start-up food co-ops, which are constantly growing their memberships, you might not initially have enough members to meet your overall goal, assuming a 1-in-4 or 1-in-5 response rate. If not, consider a membership campaign before launching the capital campaign. 

f. For established food co-ops, there will usually be more members than targets needed. Divide the membership roster in two: 
· The targets (created by brainstorming and selecting members who patronize the co-op the most) and the non-targets. An appeal letter will go to both groups, but the target list will be informed that there will be a follow-up phone call. 
· The non-targets. You will encourage people on this list to contact the co-op if they are interested in further information about making an investment.
In established co-ops, perhaps 80% of your member investments will come from the target list and 20% from the non-target list.

g. Not all of the people who initially agree to make investments will follow through. Assume that up to 10% of the verbal commitments will be retracted before the investment is finalized.

Experience shows that the number of members who respond to a request for investments varies widely. As many as 1 out of 3 members have responded positively in co-ops with a small, strongly committed group of members. More typical is a 20 to 25% positive response rate. Achieving this requires a campaign that actively engages potential investors. A few co-ops have been successful with low-key programs that depend largely on member initiative to respond, but most co-ops have found that success depends on activities that require person-to-person response from many, if not all, members. Response rates might be significantly lower in very large co-ops where this is not possible, or in co-ops that have not maintained a strong sense of member ownership and involvement. A co-op considering a Member Investment Campaign should make an estimate of the response rate that it believes will be achieved and compare results to that expectation.
Developing Strategy for Each Target Group 
Given insight into the size of the campaign, the team can develop strategies for each of the three target groups that are informed by the numbers. For example, the 792 prospects in the example above should be broken into two groups – the 762 who are estimated to invest less than $20,000 and the 30 prospects who are estimated to have the potential for investments of $20,000 or larger. In addition, the small group who are expected to make pre-commitments would require a third strategy. 

Although every co-op should form strategies that match their unique situation and community, there are some common themes for the three sets of targets.

Core Leadership Group
Capital commitments from the core group, or an expanded core group, should be obtained just prior to the implementation phase of the campaign but after the key disclosure information about the co-op and the member capital campaign has been established by the Board of Directors. These early commitments demonstrate to members the critical message that the leadership of the co-op, in asking members to put their money at risk, is also willing to put their own money at risk. Although it is highly preferable and a strong indicator of potential campaign success to raise 10 to 15% of the campaign total from the board, key staff members and a small inner circle of members who are very involved with the co-op, it is not always possible to raise that much from that group. If this is the case, then the inner circle (of leadership) should be carefully expanded so that at least 10 to 15% of the total goal is pre-committed prior to the launch of the member capital campaign. Care must be taken to ensure this expanded core group is not ‘poaching’ funds that would otherwise be raised from the large investors or from the general membership.

Not all board members or core group members may be able to make a member investment, and it should be stressed that investment is not an expectation of board service, as it sometimes is in non-profit organization board service. If some board or core group members are unable to, or choose not to make an investment, they should not be stigmatized or made to consider resigning from the board or the campaign team. 

Because the people who will be approached for pre-commitments should be strong supporters who are already aware of the capital campaign, a simple strategy is sufficient. Once the financial need is known, and when the legal paperwork is nearly ready, the coordinator can ask the following question of all members of the core leadership team:
“Do you have an idea of how much you are planning to invest, once you’ve had a chance to review the legal paperwork and assuming you find it acceptable?”
You should ask the question in person, but answers can be provided confidentially in one-on-one conversations or by putting amounts on paper and “passing the hat.” 

Large Investors
Potential large investors are often asked to be financially involved with many projects, some offering recognition and tax benefits. Because member capital campaigns generally don’t offer either of those, it is helpful to leverage personal connections to build trust, make a good case, and then ask. To effectively court large investors, a personalized strategy should be used. The core leadership team should create a list of twice the number of targets as the number of large investments desired. This target list should be people who:
· Are thought to have the means to make a large investment, sometimes indicated by their financial involvement in other projects in the community.
· Have values aligned with the co-op, again sometimes evidenced by their involvement with other organizations or causes in the community that have similar or aligned values with the co-op.
· Are already members of the co-op or who could be approached to become members of the co-op before beginning the conversation about investing.

Consult the campaign team members to see who has a personal, professional or other relationship with the targets. Friendships, board service together, mutual friends and work associates may be good ways to gain a trusted introduction. Once the introduction has been made, ask for an in-person meeting to build trust and connection and to brief the target on the co-op and the campaign, and to hand deliver the materials. For some prospects, it can be helpful to make a strong business case and/or stress the community benefits of the co-op. It may take more than one conversation and more than one visit to reach a point where asking for the investment seems appropriate. 

Have a dollar amount in mind for the ‘ask’ and ask confidently. Be respectful but direct. Offer time to consider the investment but try to set up the next meeting as soon as possible. Regardless of the answer, be sure to show appreciation for the time and attention the person has given you.

General Membership
The strategy for the larger group of these prospects is more general as it has to reach many people quickly. Start by building interest in the co-op and the campaign beforehand through a series of email and other electronic communications about the campaign. Next, send an initial mailing containing an appeal letter, brochure and testimonials. Follow up with phone calls and regular email updates. Depending on initial campaign progress, you may need to send a second appeal letter around day 10 of the campaign (see 30-day Implementation Plan.)
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Developing Campaign Materials

Materials supporting a member capital campaign can be developed from scratch locally but it can save time and money to adapt and use materials developed over the years by teams from other co-ops, with careful modification to accurately describe the particular situation and circumstances of the co-op conducting the campaign. If adapting materials from other campaigns, start with the most recent examples from co-ops in your state, and always have all materials intended for members reviewed by a lawyer who is familiar with securities law in your state. Examples and templates for many of these materials are included in the appendices. 

Every co-op needs to make its materials reflect its community’s style and expectations in aesthetics and narrative. In addition, materials must be clear, concise and consistent with legal advice.

In preparing for the member capital campaign, materials fall into three main categories:  
1. Materials for members
2. Materials for callers
3. [bookmark: _Toc242158934]Materials for campaign operations
[bookmark: _Toc242697043]Materials for Members
The initial mailing to co-op members should introduce and explain the capital campaign, ask for their investment, and inform them how you will be following up with them. Your letter and your materials should have a professional look and be well designed. Be careful not to overwhelm members with too much information in the initial mailing. Hand-addressed envelopes are more likely to be opened and the contents read, than envelopes with printed address labels. A letter that is hand-addressed is opened with a different mindset. Note that three to four sheets of paper (depending on weight) can be sent in a standard business envelope under one first-class stamp. 

A typical mailing would include:

· An appeal letter, single-sided and containing the elements shown in the sample letter in Appendix A.
· A member capital brochure, tri-fold single sheet printed on both sides. This does not need to be “slick,” but should be neat and attractive (see Appendix B).
· One sheet, single-sided of member endorsement quotes or testimonials (See Appendix ___). These 4 or 5 quotes should be testimonials from members who have committed or are planning to make a member investment. They should not just be from members who like the co-op.

In addition, if weight allows or you have room on the back of the appeal letter or testimonials, you might consider including:

· Frequently asked questions, about the capital campaign, the co-op or the project (See Appendix ___ for an example, plus a longer selection of FAQ’s)
· A one-page list of history and accomplishments of the co-op 
· A sheet outlining benefits of the investment, inserted into the brochure
· A “What your loan can do” sheet that shows examples of what different size investments may pay for

After reviewing the progress of the first 10 days of the campaign, your team may decide to send another mailing, to help build momentum and reinforce the importance of the campaign. In addition to some of the optional sheets noted above, additional mailings may include:
· A second appeal letter that has similar information and refers to the first appeal letter (see Appendix ___).
· An update with results from the campaign to date.
· Additional member endorsement quotes.
· Thank you and appreciation for their interest, support and pledges.

Once a “yes” or “maybe” response is received from a member, the following additional materials should be sent:
· Letter of appreciation with instructions on how to complete the investment. This letter can be sent from the board president
· A brief, personalized, informal thank-you note from the caller. This can be as simple as “Mary, thanks for your time on the phone and your commitment to the co-op. Bob.”
· Member Investment Information Packet, including an investment memo and disclosure document, similar to a prospectus (see Appendix ____). This Member Investment Information Packet is not an appeal or promotional document. It provides straightforward information and details the risks of investment. It is this packet that legally serves as the basis for each member’s decision to invest in the co-op. In fact, the subscription agreement that each member-investor must sign to make an investment in the co-op includes a representation on behalf of the member-investor that they have received and had the opportunity to review the disclosure materials as the basis for their decision to invest money in the co-op. 
· Whatever other material your legal counsel has determined is required to complete the transaction.
· Addressed and stamped return envelope

Occasionally, members will follow the directions on the instruction sheet and correctly complete the paperwork and send their funds. More often, they will find the paperwork confusing or will incorrectly complete it. If the paperwork and funds aren’t received within a week of the caller getting the commitment, the collector should contact the member and arrange a time to meet with the member to complete the paperwork and receive the funds (see Appendix ___ for process flow).

Electronic Versus Printed and Spoken Communications
It is tempting to attempt to do the communication and document transmission of the capital campaign electronically. Since co-ops began doing capital campaigns we’ve seen cell phones become ubiquitous, home phones become fewer, and electronic communications of all kinds become a dominant force. Those facts, however, underscore the value of paper and phone calls: a physical letter, sent with a hand-written address, and a familiar local voice are experienced less often and thus stand out and almost always carry more weight. Certainly all forms of electronic communication and social media must be used to build the message and momentum of your campaign, but experience has shown, repeatedly, that nothing is more effective than sending physical letters and making phone calls.

In addition, because the loans or preferred shares you are soliciting from your members are generally considered securities and may fall under state and federal securities rules, signatures on paper and retention of physical documents may be required. 
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The member list, either as a spreadsheet or database is a core element of campaign operations. Often co-ops have non-members on their contact lists, to notify them of special events, sales, or to track potential new member prospects. Whether your co-op is a startup or long established, there are two important requirements for the member list:
1. The list must be able to be sorted so that physical and electronic appeals can be made ONLY to members, to avoid violating securities exemptions. Additional communications can be sent to the non-member contacts or to the entire list but a clean, members-only list must be maintained
2. Take care to protect confidential member data (like credit card or social security numbers) and to maintain the integrity of the list. When callers get updates to member addresses and phone numbers it may create a risk of data corruption if they make their updates directly into the master member list. It may be preferable to have all changes forwarded to a single responsible person.

For the use of the capital campaign, the member and contact lists may be electronic or physical. Using shareable online systems, such as Google Desktop, will make it easier for important updates and data to be entered promptly and accurately. 

Typically, callers will work off of printed or electronic sheets that they will update or fill out during or immediately after every call that is made. The callers should have fields to capture or update the following information:
· The caller’s name, for tracking of caller performance
· Name, address and phone number of the member, to verify for the co-ops records and for mailing of campaign materials
· Date and status of every call made whether it is a voicemail, wrong number, no longer in service, no answer etc.
· Whenever a member is spoken to, a rating of their commitment as either “Yes”, “Strong”, “Maybe” or “No”
· Additional information, notes or questions the member may provide
· The date when the investment materials and thank you note were sent
· If a member has made a commitment, the dollar amount. If the member gives an amount, use that. Otherwise use the minimum investment amount. This is done for members who have said “Yes” only
· If applicable, the term of loan the member desires
· If applicable, the interest rate the member desires
· Checkboxes to verify it was explained that:
· member investments are unsecured
· member investments are subordinate to 1st position debt

In addition, as these tracking materials are often used for collectors too, they should have fields for
· Date investment documents were received by the co-op
· Date check received
· Date completed investment documents were returned and Campaign thank-you sent
· Date check given to bookkeeper

Tracking reports that can be derived from the database or spreadsheet include the following:
· Calling assignments by caller with status for each member assigned
· Calling status summary by caller for all callers
· Number of calls assigned
· Number of members called
· Number of prospects needing callback (Busy, No Answer, “Please call later”, etc)
· Number of “Yes”, “Strong”, “Maybe” and “No” responses
· Number for which a voice mail message was left
· Number with loan completed

Campaign analysis reports that can be derived from the database or spreadsheet include:
· Total amount of committed investments
· Loan interest rate and terms, if applicable
· Caller success rate as noted in the “Caller Tracking and Assessment” section later in this document
· Projected campaign results based on current status

[bookmark: _Toc302678506]Materials for Callers and Collectors
A concise set of materials, assembled in a binder and distributed to all callers and collectors, is vital for making sure everyone on the campaign team has both consistent and sufficient information to communicate effectively to members in their respective roles. Clear, well organized information is a critical part of building a support system for everyone the campaign team so that they can do their work well. The coordinator will typically be responsible for creating and updating these binders. You will likely maintain these materials in a digital form, such as in a shared online file storage platform, but most callers and collectors will also need a printed information binder to have on hand during calls and/or personal visits with members. 


Information binder for callers:
The callers’ binder should include everything needed to work through the calling lists, to tell the great story of the co-op project and the investment opportunity, to answer questions from members, and to document calls for follow up. A typical caller binder would include:
1. Significant dates and events of the campaign.
2. A page to update the latest campaign totals (updated weekly if not daily) 
3. A sample calling script (see Appendix ___). 
4. A copy of all mailings and other promotional materials shared with members
5. Summary table of investment options and terms (see Appendix ___). 
6. Capital Campaign FAQ (see Appendix ___). 
7. Startup or Expansion FAQ (see Appendix) 
8. Calling strategy tips (see Appendix ___.)  
9. A list of contact info for everyone on the Campaign Team. 
10. A caller tracking sheet that includes the caller’s assigned contacts (see Appendix ___). 
11. Instructions on how to ensure proper call follow-up (see Appendix ___). 

Information binder for collectors:
The collector’s binder should be sufficiently polished and organized so that she or he can share it with prospective investors during in-person meetings, as part of conveying the vision of the co-op project as well as substantive information about the investment opportunity. (While callers will not need this full set of information in their role, it can be helpful for callers to have a chance to review a copy of the Collector binder, to help them more fully envision the project and how to talk about it with others.)   

Typical components of a collector’s binder include:
1. A cover with co-op logo and binder title
2. Co-op mission or Ends statement
3. A copy of all mailings and other promotional materials shared with members
4. Full color copies of architectural renderings of the co-op project
5. High level synopsis of the market study (excluding confidential information)
6. High level synopsis of the project financing, including sources and uses
7. One pager with testimonials and/or endorsements from other lenders or community members (see Appendix ___). 
8. Startup or Expansion FAQ (see Appendix) 
9. Brief summary of the co-op’s history / startup story (see Appendix ___). 
10. Capital Campaign FAQ (see Appendix ___).
11. Summary table of investment options and terms (see Appendix ___). 
12. A complete copy of the Disclosure Statement / Offering Memorandum (see Appendix ___). 
13. Extra copies of blank promissory notes and/or share subscription agreements.
14. A basic script for thank-you notes plus cards, envelopes and stamps.
15. A list of contact info for everyone on the Campaign Team. 


Implementing the Capital Campaign

[bookmark: _Toc242158946]Launching the Campaign

If you have had success in the planning phase of the Member Loan Campaign, and if you are well prepared and organized, you are positioned for success in the implementation phase.

Timing
As discussed earlier, campaign planning is a distinct phase from implementation, when things “go public” and active outreach begins. The two phases might happen in close sequence, but it is not unusual for planning to be completed weeks or even a couple months beforehand, so that everything is ready to go at just the right moment. 

Of course, identifying just the right moment to launch is a bit of an art, and may require balancing some competing factors, including a major announcement about the project (typically the securing of a site), the time of year, and less often, pressure to meet requirements of your outside lender or other funder. 
A startup co-op will typically (but not always) launch a capital campaign when its site is secured, which occurs at the end of Stage II-B of the Four Cornerstones in Three Stages timeline. At this point, the co-op has a contingent lease or purchase agreement in place and is ready to announce the store location to members and the public. Planning for the capital campaign would have happened during Stage II-A, “Feasibility.”  An established co-op following the four-stage Expansion Timeline in the Expansion Toolbox (http://www.cgin.coop/toolbox/re_pub would secure a site at the end of Stage 1, also called “Feasibility.”  Planning would also occur during the Feasibility stage, and the campaign launch would mark the beginning of Stage II, “Preparing for Leasehold Improvements or Construction.” 
In most communities, the best time to implement a Capital Campaign is September 15 to November 15, when summer is over and school has resumed. The next best time is January 15 to March 15, after the holidays and before tax season. The third best time is May 1 to June 30, after tax season and before summer vacations begin. Summer campaigns can be very challenging, but are possible as a matter of last resort. Campaigns from November 15 to December are not recommended. Your timeline for securing the rest of your financing might not coincide cleanly with any of the three best time periods. However, by planning ahead and preparing you might create flexibility to launch the campaign at an optimal time.

Phasing
Some co-ops—especially startups—might intentionally choose to run two phases of the capital campaign. Phase 1 would launch before the site is secured, to help build the capital necessary to keep moving forward on site selection. Phase 2 would occur once the co-op has its site locked down. While not as common, the two-phased approach offers some potential advantages:
· Phase 1 targets core members, who are willing to commit regardless of store location. This early investment can empower the board to move ahead with site selection more confidently.
· Phase 1 allows you to introduce members to their responsibility to help capitalize the co-op, beyond their member equity investment. Even if they decline to make an investment during Phase 1, you have planted a seed that may sprout at a later date.
· Phase 1 tests the waters of the co-op project, and if successful will lend greater credibility to the startup effort and instill confidence in board members about continuing to move ahead. If response is lukewarm or even cold, you will have gained valuable feedback that you can use to modify your strategy.
· A two-phase approach can mean less time pressure in Phase 1, which might have a goal of reaching 40-60% of your total goal.
· Phase 1 allows you to raise some of the needed capital among existing members, even as you continue to add new ones. By the time Phase 2 rolls around, a startup will have many more members, and a fresh group of people to consider an investment. 
· The launch of Part 2, after a site has been secured and announced, will allow you to present the capital campaign in a new light, with renewed excitement. 

A two-phased approach has definite disadvantages:  it takes more time, energy and resources, and requires a more sustained approach and commitment from the campaign and co-op leadership. In addition, a co-op will need to prepare updated disclosure materials if the campaign moves into more than one phase. At minimum, the updated disclosure statement must provide information on the capital raised during Phase 1, changes in key staff or leadership, and any decisions regarding site selection or other material updates to the project development. Consult with your attorney to ensure that any updates to the disclosure statement meet legal requirements.

Of course, both existing and startup co-ops can find themselves forced into a two-phased approach (or even a three-phased approach, as described in the case of the Eastside Food Co-op on page ___), because they do not meet their initial goal. This can happen when the campaign falters for various reasons, or when the goal represents a very large financial stretch for the community. 


Effective Phone Calling 

Caller Training
As noted earlier, one decision you will make during the planning phase is how many callers it will take to reach everyone on your contact list in four weeks. The number will depend on your ability to recruit skilled people with sufficient available time. Sometimes co-ops will pay callers, and while sometimes that can be effective, co-ops have had less success in hiring professional fundraisers for this vital piece of outreach. For co-op capital campaigns, it appears to matter equally that callers have both a personal connection to the co-op and effective communication skills. 

Regardless of how you build your calling team, you will want to be sure that they are adequately prepared and trained. Quality training is essential to providing the information, encouragement, and support that calling team members need to do their job well. The coordinator will typically take charge of organizing the caller training, perhaps with assistance from the lead caller. The training should be led by a team member with fundraising experience or a professional trainer. It should take place no more than a week before calling begins and can be expected to last up to 3 hours. The training should cover the following: 
(1) An overview of the co-op project and the rationale for owner capital in a cooperative business
(2) The capital campaign process and timeline;
(3) Development of the caller’s personal story for the campaign. 
(4) A review of all the materials in the caller information binder (see page __)
(5) The process and stages in asking for an investment. 
(6) Training on calling protocols, pitch delivery and closing strategies, including:
· Working from a script without being obvious (see Appendix ___) 
· The first 20 seconds of the phone call
· Developing and utilizing a list of talking points
· Using the FAQ (see Appendix ___)
· How to close on an investment
· Call follow-up procedures, including when to leave messages and try back. 
(7) A basic understanding of relevant legal considerations around raising owner capital
(8) Last but definitely not least:  Role playing and practice calls with others on the team. Practice calling is an excellent way to help people become comfortable with the calling materials in a comfortable environment, and can also provide the Coordinator with an early opportunity to see callers in action and determine if they have the right skillset. 

All callers and collectors, including those involved in outreach to large investors, should attend the training. Consider including board members as well, even if they are not playing any of those roles, as it is a great opportunity to deepen their familiarity with the campaign.

Finally, as noted earlier, before the actual calling begins, canvas the Board of Directors, and all callers and other Campaign Team members to determine their collective level of investment. This amount will be key messaging during the campaign launch, and provide a foundation upon which to begin building energy and momentum. 
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Caller Schedules 
Before calling begins, ask callers to review the target calling lists and identify any members whom they know and would like to contact. Randomly assign all remaining names to callers, and distribute the complete set of Call Tracking Sheets to each caller with their assigned contacts. Many campaigns use an electronic format such as Googledocs for sharing these and other calling materials, although it can be helpful for callers to also have a hard copy of their Call Tracking Sheets to use during calls. (See Appendix ____ for a sample Call Tracking Sheet.) Callers will need to develop their own calling schedules to ensure that they can reach everyone on their assigned list of contacts during the campaign. 

The best times to call are generally from 6:30 to 9:00pm on Monday through Thursday, 12:30 to 5:00pm on Saturday afternoon, and 12:00 to 8:00pm on Sundays  (Weekend afternoons tend to be less successful during the summer months.)  Follow-up calls can be scheduled at times outside of these ranges if they are convenient to the member.

While results in any given session will fluctuate, callers might expect to dial 15-20 numbers per hour, actively reaching perhaps 1 in 8 members and leaving messages with everyone else. Callers should leave a succinct and upbeat voice mail message on their first try. In addition, a personal email from the caller to the member can help catch people’s attention and make them more likely to accept the call on the next try. Callers should call back several times throughout the campaign, but should not leave an additional voice mail message until the final days of the campaign. 

Caller Parties
In addition to participating in the weekly team meetings, callers should gather together regularly for “calling parties” in which they work through their call lists in the company of other callers. While some calling will occur on people’s own time, strive to hold group sessions as often as possible, and at least twice per week during the active calling phase of the campaign.

Group calling sessions are beneficial in a number of ways:
· Many people find it energizing to be in the room with other callers. It allows them to hear others’ techniques, to ask questions of one another, and to share calling stories with each other, whether for inspiration or support.
· For existing stores and startups with their own phone number it can be very effective for calls to be placed from the co-op’s phone number, as the caller ID is more likely to catch the attention of owners than an unknown phone number. 
· Calling parties are a great opportunity to snap photos and do some social media storytelling about all the amazing, dedicated volunteers who are working so hard on the campaign.

Be sure to start each calling session with a comprehensive report of progress to date. As with team meetings, the occasional investment in chocolate or pizza can help to contribute to a positive atmosphere. At the close each session, remind everyone to turn in all their call reports, and ask each person to give a quick debrief or share any highlights or ask any questions. And always close with a group cheer or high five so that people leave feeling encouraged and incentivized to keep going.

Caller Reporting
Callers should tabulate the results of every call in the appropriate field on their Call Tracking Sheets, and make sure that this information is reported to the Campaign Coordinator after each calling session. 
· For co-ops that rely on electronic recordkeeping, this happens automatically as long as the caller keeps timely and accurate updates and they are entered in the shared electronic file. 
· For co-ops that rely on a paper forms, there will need to be a system to ensure that the Coordinator or Collector make any appropriate follow up (sending out a packet, scheduling a personal visit or follow-up call with someone who has committed to making an investment, updating contact info, etc.). (See, e.g., the paper “Follow-up Form” in Appendix ____). 

Reporting on the outcome is a vital way to close the loop on connecting with prospective investors, yet it is one of the most frequent places where a campaign can break down. Pay careful attention to developing a strong system for recordkeeping and information sharing, and be sure that everyone on the team understands its importance and follows the plan.

A Word about Calling Campaigns in a Wireless World  [possible pull-out or sidebar?]
The last decade has seen a profound change in how people use phone technology to connect with one another and the rest of the world, and this has certainly reduced the ability of any fundraising campaign to reach people by phone.

In a world in which caller ID and call screening are ubiquitous, and texting and emailing is a preferred alternative for many, some co-ops have questioned whether phone outreach still has a place in a capital campaign. The answer to that question is an emphatic yes—or, more accurately, a “yes, BUT.”  A phone call remains one of the most effective ways to communicate the story of the co-op’s project and the capital campaign, once you actually get a member on the line. And even those who never pick up the phone are still likely to listen to a voice mail message about the campaign, or to read a follow-up email from the caller. The effort to call every member matters. It signals that the co-op is serious about reaching out to everyone, and raises people’s awareness of the campaign. Members who receive a phone message about the campaign are more likely to track campaign progress on Facebook, read the next email, stop by a table at an event, and eventually decide to make an investment. “When we first started the calling I wasn’t entirely convinced it was worth the time, but as the campaign went along I realized that the phone calls were absolutely critical,” says Janet Zahn, capital campaign coordinator for Eastside Food Co-op’s 2014-2015 capital campaign (see page ___). “That was when you really have a chance to talk with people, answer their questions, and build that relationship that might lead to an investment. And it was fun!”

So calling is important, but cannot be the only way that the co-op reaches out. A combination of all forms of outreach—phone, postal mail, email, social media, face-to-face meetings and events—is what it takes to capture enough members’ interest and help them to grasp the complex, but compelling, story of why they should invest in their cooperatively owned businesses. The goal should be for the capital campaign to be inescapable during the intense four to six weeks of the implementation phase, so that every member becomes aware that it is happening, whether by land, by sea, or by phone line. 
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External Communication Strategies 
To make the capital campaign inescapable amidst the maelstrom of information we all experience takes a well-planned and executed strategy, to be carried out by the communicator(s) noted above. It echoes the concepts of capturing attention, launching and sustaining, building momentum and finalizing member investments. Examples of a number of the communications mentioned in this section can be found in the Appendixes.

Capturing attention begins well before the capital campaign with shorter posts on social media noting some exciting things coming up soon at the co-op along with longer website, blog and newsletter articles that provide background on what the co-op is working on that will require capital, why the co-op will be raising capital from its members, when the campaign will be happening and how it will occur. It also should include press releases to local news outlets shortly before the beginning of the campaign announcing the kickoff, and during the campaign reporting on the progress. Public, co-op and member events can also be used to raise awareness and spread information about the upcoming campaign, but use caution as events can require a lot of energy, time and money that may be better spent in other parts of the campaign. 
The appeal letter, brochure and testimonials that are mailed to either the 1500 target members of established co-ops or all the members of startup co-ops signal the launch of the campaign and help to raise awareness and get co-op members thinking about the campaign.

Momentum is built by creating an atmosphere of progress, fun and excitement. Much of the momentum building communication is very short – social media posts and brief emails touting the progress in dollars, percentage of goal, number of members investing, average investment and other data-points that demonstrate action and progress. These must be distinct from all other communications from the co-op, not added on to already occurring newsletters or emails. Pictures are very helpful to build excitement and momentum. Capture many moments of the campaign, silly and serious. 

Finalizing investments doesn’t happen directly from the external communications, but is strongly supported by the email updates noted above, the appeal letter(s) and other communications that go ONLY to members and thus include a very direct request for members to make their investments as soon as possible to help the co-op reach it’s goal. Consider the ‘NPR Ask’ – a direct request: “Call now to make your pledge so we can keep bringing you your favorite programs” that is asked over and over, in different voices, at different times but all including that inescapable request for financial support. Some may consider this level of communication obnoxious, or over the top, but it yields results.

In all communications, maintain an upbeat, friendly tone that includes humor and appreciation. As the campaign progresses the communications should get shorter and more frequent. A sample Communication Plan is shown in Appendix [  ].
Other Implementation Strategies
Successful capital campaigns are those that can sustain a sense of positivity, persistence, confidence, and fun—including during the inevitable low points, when it seems like investment has stalled out, even though everyone on the team is working hard. No other factors are more important to your success than faith in each other, in the project, and in the ability of your community to raise the capital necessary for its cooperatively owned grocery store to thrive. 

Commit yourselves to an all-out effort to reach your goal in four weeks, building momentum and energy that you can ride to success. But, as mentioned earlier, keep an extra two weeks in your back pocket, and be prepared to give the team the option of extending the campaign by those two weeks if momentum is beginning to really build and you are drawing close to your goal. Extending the campaign beyond six weeks is riskier, as the longer the implementation drags out, the more likely you are to lose momentum and energy—not to mention volunteers. If you have only reached 50% of your goal in 6 weeks, it might be time to take a break, regroup, and plan for a second (or third) phase. 

Other strategies for a successful campaign include:

Conditionality. Prior to launch, clarify the board’s intent regarding the use of member capital. In communicating with members, state an exact formula under which the project will move forward (such as when the total goal is reached, when 80% of the goal is reached, when all financing is in place, etc.). This is called conditionality. For a startup, it is common to promise that member capital will not be used until most or all of the financing is in place and the project is assured of moving forward. An established store may have a lower threshold for using members’ capital, or none at all. Clearly stated conditionality will increase the comfort level and help assure members that they will not be alone in lending money to the co-op and that adequate capital must be raised for the project to move forward. The board must be committed to honoring the conditionality, but be cautious about formally establishing an escrow account for member capital. A formal escrow account can add cost and create complications when it comes time to use the capital. If conditions change, or if an unexpected need for early capital arises, a board may need to reach out to members to ask them to waive the conditionality, which will be easier to implement without a formal escrow account in place. Whatever the planned approach, the board should carefully evaluate to ensure it is realistic. It may be appropriate to check in with your attorney as well. 

Matching Challenges. Matching investment challenges can be a powerful motivator during a capital campaign. Actively seek and cultivate matching challenges from individual members or a group of supporters, whether named or anonymous. For example, a member might pledge to invest $50,000 if other members pledge an additional $50,000 in the next week, or a group of local businesses might “chip in” to create a $50,000 matching investment challenge (assuming your co-op permits businesses to join as members). A matching challenge can fuel social media messaging, give callers something to talk about, and infuse energy into the campaign. Be sure to have a plan in place if the challenge is not met—ideally one that retains the match at the end of the campaign. If one strategy does not work, evaluate, adjust, and try again. 

Awareness of your community’s fundraising norms and culture. In many communities, there are a small number of individuals in informal networks who are approached by countless organizations seeking funds of a sizable amount. Some of these people might be willing to invest in the co-op, but they might also help you to connect with others in their network who are members in the co-op. At minimum, they might help you to identify potential large investors for you to contact. Be sensitive to the fact that some investors (large or small) appreciate visibility for their involvement while others will prefer a low profile and/or confidentiality.

Adoption of nonprofit fundraising strategies. Some of the techniques and training of professional fundraising can be helpful, but raising member capital for a food co-op is very different from soliciting donations in the nonprofit sector. Simply applying nonprofit fundraising techniques and tools to the food co-op sector, without adapting them, can be a waste of time and even hinder your chances for success. For instance, using a professional fundraiser as the frontline, visible contact with members has met with very poor results. “Perks” or incentives also do not seem to be as effective for co-op capital campaigns. 

Tracking and Assessing Performance
[bookmark: _Toc242158931][bookmark: _Toc242697040]Successful campaigns track and assess performance constantly, many on a daily basis. Performance is tracked at two levels, by caller and in the overall campaign. Prompt and accurate reporting is required to be able to support the callers so they can be maximally effective, and to make adjustments to the campaign systems and communications to ensure the goals are being met.
Caller Tracking and Assessment
As noted in the “Materials and Systems for Campaign Operation” section, callers should be recording a variety of information for every call. Every conversation they have with a co-op member should be classified in one of four ways:
1. “Yes” – The member has actually said “Yes, I’m going to invest” or made a statement of similar, unequivocal commitment. If the member has given a dollar amount, that should be recorded along with the “Yes”. If they have not, the minimum investment amount should be recorded.
2. “Strong” – This assessment is for members who are enthusiastic and are strongly leaning towards investing. Typical language used is “I think we will invest but I need to check with my partner.” No dollar amount should be recorded for “Strong”.
3. “Maybe” – Maybe is a far less enthusiastic response than “Strong” but there is not an outright refusal. An example of this response would be “I’m not sure but I’ll think about it.” No dollar amount should be recorded for “Maybe”.
4. “No” – This is an outright refusal to invest in the campaign.

When reviewing caller tracking materials, 1 point is assigned for every “Yes”, .5 point for every “Strong”, .25 point for every “Maybe” and no point for “No.” Using this scale, callers that are achieving at least 3 points for every 10 members spoken to are effective. If a caller is not achieving 3 points per 10 member conversations, the coordinator or lead caller should check in with that caller to determine:
· Are they enthusiastic about, and enjoying the calling?
· Would they like to practice calling or get additional training?
· Do they have unaddressed concerns about the campaign or the calling?
· Are there other factors they’d like to express that are affecting their calling performance?

If a caller continues to not achieve satisfactory results, or is tentative or unenthusiastic about calling, they should be shown appreciation for their efforts but should not make any more calls. It can be damaging for a campaign to have ineffective callers plowing through their part of the member list. As soon as possible, member call lists should be shifted from ineffective callers to higher performing callers.

In addition to tracking investment results, callers should also be assessed on how many overall calls they are making and how many conversations they are having, to determine whether they are devoting adequate time to the campaign.
Campaign Tracking and Assessment
When looking back at the data from a successful member capital campaign, the actual breakdown of the number and size of investments rarely closely matches the initial expectations. It is still critical, however, to track incoming investments against the projected breakdown in order to make mid-course strategy adjustments and to improve the chances of campaign success. Occasionally, campaign teams will attempt to develop expectations of loan amounts for specific individuals (other than large investor targets). This can be a time consuming process, and may lead to frustration when members designated for higher amounts end up making smaller investments, or none at all. It also may lead to failure to ask all members for investments that meet the needs of the campaign, thus missing out on unexpected larger investments from members not known to have greater means. Do not assume that the expectations will be met for each potential lender or, conversely, that not meeting the expectations for a given person means the campaign is failing. 

However, the expectations must be met in aggregate or the campaign will not achieve its goal. Knowing how many investments of what amounts are being achieved in comparison to a preliminary analysis of investment potential provides valuable insight into campaign performance. 

The following example of a Member Investment Breakdown Table (with actuals to be updated throughout the campaign) is adapted from the table shown in the Planning section. 

	Member Investment Breakdown
	Last Updated:  xx/xx/xx

	$ Amount
	# of Investments
	TOTAL
	Actual #
	Actual TOTAL

	$100,000
	2
	$200,000
	0
	$0

	$50,000
	3
	$150,000
	3
	$150,000

	$25,000
	5
	$125,000
	2
	$50,000

	$20,000
	5
	$100,000
	6
	$120,000

	$15,000
	3
	$45,000
	2
	$30,000

	$10,000
	8
	$80,000
	6
	$60,000

	$7,500
	4
	$30,000
	5
	$37,500

	$5,000
	6
	$30,000
	5
	$25,000

	$3,000
	16
	$48,000
	12
	$36,000

	$2,000
	46
	$92,000
	35
	$70,000

	$1,000
	100
	$100,000
	66
	$66,000

	TOTAL
	198
	$1,000,000
	142
	$644,500

	Average
	 
	$5,051
	 
	$4,539



Note:  Columns 2 & 3 are estimates prior to the launching of the campaign, columns 4 & 5 are actuals that will be updated as the campaign progresses.

This simple table shows how many total investments have been achieved and what the average is, and by noting the time elapsed and remaining in the campaign, can be used to project the total number of investments and total dollar amount of the campaign based on the current performance. That information can then be used to adjust strategy so that the goal can be achieved or changed, as needed.

Other information that should be tracked includes the total number of calls made and the total number of members spoken to. All of these statistics can be valuable in internal and external communications to build interest and momentum in the campaign.

Adjusting Your Strategy

If the actual totals in the first 7 to 10 days of the campaign are significantly lower than your estimates, you may need to adjust your strategy and expectations. Possible assumptions include: 

1. The desired goal is beyond the ability of the members. In this case you need to review the co-op’s project plans and capitalization plan, revising the pro forma needs to match the expected outcomes. Many groups are tempted to make this assumption but often the campaign planning and execution are the reasons goals are not being met, rather than the goal being too high.
2. Achieving the desired goal is possible but will require a larger effort than had been contemplated. The team will need to commit to a greater effort and a stronger program in order to meet the original goal. This may require more or different people, and reevaluating the systems and approaches that have been tried.
3. Both the goal and estimates must be revised with adjustments to the capital plan, member capital campaign and possibly the timeline. This indicates deeper and multiple challenges to the campaign that require either rapid and comprehensive changes or a suspension of this phase to resolve the issues with the plan and/or implementation.
4. The team believes the estimates are wrong but goes ahead with the member capital campaign anyway. This is highly risky, and not recommended. The board must be able to justify its actions and show owners that their investments in the co-op are sound. Ignoring and bypassing inconvenient data does not reflect due diligence.

In the best case, the total of the estimates exceeds the pro forma goal and the actual totals follow suit. The hypothetical campaign represented in the table shown above is on track for success if it still has ¼ to 1/3 of the time remaining in its implementation period. The initial estimates appear sound, and the strategy seems to be generally successful. The low average in the actual column indicates that either more large investments or a greater than forecast total number of investments will be needed to meet or exceed the goal of $1,000,000. Prior to launch, the investment table helps determine the amounts of materials to be printed, the number of contacts required, etc. These estimates are some of the factors the team requires to build the budget and timeline of the campaign. For example, if the team estimates that 1 in 4 contacts will produce an investment, using the figures in the estimated number of investments column of the Member Investment Breakdown Table above, 198 loans requires that approximately 792 prospects be contacted. 

What to Do if Your Campaign is Struggling
Despite great effort, some campaigns don’t go as planned. There are many reasons for this but the outcome is the same:  The campaign is not on target to achieve its financial goal in the desired timeframe. Here are some tips on what to do if your campaign is struggling.

Objectively Assess the Issues
Most campaigns that struggle face a number of issues. Some common campaign issues include:
· Bad timing – the campaign started later than planned or in a challenging time of year.
· Poor internal communication – team members may be unclear on what is expected of them.
· Inadequate external communications – communication to members may have been confusing, of poor quality, or of inadequate frequency.
· Poor quality or lack of supporting materials – printing or design delays, inaccuracies, or under-estimating the time required for development can be factors.
· Inability to develop momentum
· Lack of team cohesion and enthusiasm
· Underestimating time and energy required
· Lack of large investments
· Low pre-commitments
· Inadequate budget

Frank assessment of the range of issues facing the campaign is essential to getting the campaign back on target. The coordinator and other campaign leaders should do this assessment, with input from other team members. The issues should be prioritized so the most critical are identified.

Make Resolution Plans
Different issues will require different actions. Some may involve additional training, money, people, expertise and other factors. Create a plan for each issue to be resolved and note what factors are required for each resolution. Strive for simple answers that can be implemented quickly so that the capital campaign is not delayed.

Re-commit, or Take a Break
If you know what the issues are and have plans to resolve them, you need to determine whether they can, or should, be resolved now or whether the campaign should be put on hold so another phase can be started after the current issues are resolved. Significant delays may force a break. 

Lack of commitment or enthusiasm on the part of the campaign team may require a break in order to adjust personnel or strategy so the team can be fully committed to the campaign.

When a campaign is struggling, the reasons may be unclear and the situation can be extremely stressful. Professional consulting is recommended to help assess the situation and assist with resolution.
 

Budget 
Capital campaign budgets vary, especially between startups with limited funds and established co-ops with many resources, and potentially staff time that can be devoted. Plan for a campaign budget of 5% to 10% of the total being raised. Smaller campaigns may have a budget on the higher end of the percentage because costs such as printing and postage will be similar regardless of the size of the campaign. An example of a budget for a $1,500,000 campaign is shown below:

	Capital Campaign Budget
	 
	 
	 
	 

	 
	 
	qty
	 
	 

	Consulting
	$15,000.00
	 
	$15,000.00
	Ongoing campaign consulting

	Events
	$7,500.00
	 
	$7,500.00
	Kickoff, informational, success celebration

	In-store Merchandising
	$4,000.00
	 
	$4,000.00
	Design and production

	Legal
	$12,000.00
	 
	$12,000.00
	 

	Postage
	 
	 
	 
	 

	Appeal Letters
	$0.49
	3000
	$1470.00
	qty varies - 2nd letter may be needed

	Packets
	$1.20
	750
	$900.00
	 

	Printing
	$0.10
	15000
	$1,500.00
	 

	Design & Promotion
	$10,000.00
	 
	$10,000.00
	Brochures, social media updates, small events, posters etc.

	Staff Time
	$6,000.00
	 
	$6,000.00
	 

	Volunteer Recognition
	$1,000.00
	 
	$1,000.00
	 

	Misc/Overrun Allocation 
	 
	 
	$10,000.00 
	 

	
	
	
	
	

	 
	 
	 TOTAL
	$69,370.00
	 








 (
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APPENDICES
Introduction to the Appendices
In the pages that follow you will find actual examples of letters, brochures, reports and forms used by a number of co-ops in successful member capital campaigns during recent years. As you read through these documents you will not only get ideas for your own campaign materials, but will learn quite a bit about the co-ops themselves. 

[bookmark: _Toc242697055][bookmark: _Toc242858478][bookmark: _Toc242858654]These documents are freely shared with the expectation that you will modify and use them for your own capital campaigns. Although the contributing co-ops were careful to meet legal and ethical standards for their work, it is important that you have your documents reviewed by an attorney who is knowledgeable in retail cooperative law. Every state has different statutes and your requirements may also be impacted by the way in which you incorporated. Neither Food Co-op Initiative nor the authors can take any responsibility for the suitability of this material for any specific co-op’s situation.

The online version Workbook will be updated from time to time with new information and sample materials on the Food Co-op Initiative website, www.foodcoopinitiative.coop. Please let us know if there are additional templates and examples that would be helpful to you. We also welcome submissions of documents that your co-op has created when they can be used to demonstrate new ideas or better systems.


[bookmark: AppendixA][NOTE:  ALL APPENDICES PROVIDED AS SEPARATE FILES.] 
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CAPITAL'CAMPAIGN'IMPLEMENTATION'CALENDAR''
WEEK'1'



Day'1:''
Mail'an'appeal'letter'
to'members.'
(Appendix'___).!!
Established+co.ops+
may+send++two+
versions+(1)+one+to++
targeted+list+promising+
follow.up+phone+call+;+
and+a+second+to+all+
other+members+that+
just++asks+people+to+
respond.+Startups+call+
everybody.+Letters+
should+be+hand.
addressed.+
Ready&for&launch&of&
communications&plan+
(regular+email,+daily+
social+media,+
challenges,+
promotions,+events)."
!
'



Day'2:'
Hold'caller'training.!
Distribute+calling+lists+
(Appendix+___),+a+
suggested+calling+
script+(Appendix+___),+
and+Frequently+Asked+
Questions+(Appendix+
___).+Include+
communicator,+closer,+
large+investor+
connector,+and+board+
members+in+training.+!



Day'3:'
Test'monitoring'and'
reporting'systems:!!!
(a)'Public'progress'
meter+(e.g.,+“fill+the+
carrot.o.meter”;+
online+via+website,+
Facebook,+Instagram;+
also+in.store+for+
existing+co.ops)++
(b)'System'for'
collecting'and'
following'up'with'
interested'people.+
Store+staff+and/or+
volunteers+are+trained+
to+collect+and+report+
names+to+coordinator+
or+communicator++
(c)'Daily'Monitoring'
Report''(DMR)+to+
evaluate+calling+
progress+(Appendix+
___)'



Day'4:'
Begin'calls,!ideally+
with+group+calling+
party.++After+7.10+calls,+
stop+and+assess+results+
&+feedback+and+
determine+any+
strategy+adjustments.!
Callers'submit'initial'
call'results'to'
coordinator,+who+
compiles+and+tracks+
overall+outcomes+via+
DMR.!Implement'
system'for!thankSyou'
notes'and'
acknowledgements'to+
reinforce+verbal+
commitments/pledges.'



Day'5:'
Calls'continue.&
Rigorously+monitor+
progress+through+the+
DMR.++
Carefully'track'
distribution'of'
Member'Investment'
Packet+(see+Appendix+
___)+to+those+who+
request+more+info.+
Send+out+packets+daily.+
Begin'large'investor'
outreach.'!!'
Get'ready'for'roll'out'
of'matching'
challenges+(or+other+
investment+incentives)+
for+week+2++and+
beyond.'



Day'6:'
Calls'continue.!
Ongoing+update+and+
evaluation+through+
DMR.+!
Hold'second'calling'
party+and+other+team.
building+&++
encouragement+
activities.+
Begin'
collection/closing'
process.!Follow+up+
with+all+who+have+
received+disclosure+
materials+and/or+
committed+to+
investing.!Goal:++
Collect+on+
commitments+ASAP,+
and+within+30+days+at+
the+latest.!



Day'7:'
Calls'continue.!Assess+
progress+via+DMR:++Are+
you+at+35%+of+goal?!
Draft'second'appeal'
letter'if+campaign+is+
slow+or+otherwise+
seems+needed;+
circulate+for+review.!!
2nd+letter+will+focus+on+
progress,+thanks,+
emphasis+on+
goal/timeline.!
Work'
communications'plan.'
Continue+group+email++
every+2.3+days+and+
daily+social+media+
updates.!
Organize'team'
meeting!(for+day+11.)+
'



WEEK'2!
Day'8:''
Calls'continue.!!
Update'and'share'
results'from'DMR.!
Revise'2nd'appeal'
letter.'Prepare+for+
hand+addressing+&+
mailing.+
Evaluate'progress'of'
large'investor'
campaign'rollSout.!
'
'



Day'9:'
Calls'continue.!Calling+
party.+
DMR'update.'Evaluate+
caller+performance+to+
determine+if+people+
are+on+track+to+achieve+
goals;+replace+callers+if+
needed.'
Print'2nd'appeal'letter'
and'prepare'mailing.'
Continue'working'
communications'plan:''
Announce+weekly+
challenge,+if+any.'



Day'10:''
Calls'continue.'
DMR'update.'
Mail'2nd'letter.+



Day'11:''
Calls'continue.!!
DMR'update.+Are+you+
at+35.50%+of+total+
goal?+If+not,+reassess+
and+refine+strategy.+
Team'Meeting.!Check+
in+on+morale,+celebrate+
progress,+strategize+for+
next+phase,+have+fun!&
Plan'for'Week'3'
challenge'/'incentive.!!



Day'12:'
Calls'continue.!Calling+
party.++
DMR'update.!
Large'Investor'
campaign'in'fully'
swing.'
'



Day'13:'
Calls'continue.!+
DMR'update.'
Email'push'to'meet'
weekly'challenge.'



Day'14:'
Calls'continue.!Calling+
party.++
DMR'update.'
Organize'team'
meeting!(for+day+18)+
Work'
communications'plan.'
Group+emails+will+
increase+frequency+to+
daily+over+the+coming+
week;+daily+social+
media+updates+on+
progress+continue.!
!
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WEEK'3!
Day'15:''
Calls'continue.!!+
DMR'update.'
'
'
'
'



Day'16:'
Calls'continue.!!
DMR'update.'
Continue'working'
communications'plan:''
Announce+weekly+
challenge,+if+any.'



Day'17:''
Calls'continue.'Calling+
party.+
DMR'update.'
'



Day'18:''
Calls'continue.!!
DMR'update.+Are+you+
at+50.65%+of+total+
goal?+If+not,+reassess+
and+refine+strategy.+
Team'Meeting.!Check+
in+on+morale,+celebrate+
progress,+strategize+for+
next+phase,+have+fun&
Plan'for'Week'4'
challenge'/'incentive.'



Day'19:'
Calls'continue.!'Calling+
party.++
DMR'update.!
'Begin'actively'closing'
large'investor'
commitments.'



Day'20:'
Calls'continue.!+
DMR'update.'
Email'push'to'meet'
weekly'challenge.'



Day'21:'
Calls'continue.!Calling+
party.++
DMR'update.'
Organize'team'
meeting!(for+day+25)'



WEEK'4!
Day'22:''
Calls'continue.'+
DMR'update.'
'
'
'
'



Day'23:'
Calls'continue.'+
DMR'update.'
'



Day'24:'
Calls'continue.'Calling+
party.+
DMR'update.'
''



Day'25:'
Calls'continue.!!
DMR'update.+Are+you+
at+75%+of+total+goal?+If+
not,+reassess+and+
refine+strategy.+
Consider+two.week+
extension+if+necessary.+
Team'Meeting.!Check+
in+on+morale,+celebrate+
progress,+strategize+for+
final+phase,+have+fun!&
Plan'for'final'(?)'
week’s'challenge'/'
incentive.''



Day'26:'
Calls'continue.!'Calling+
party.++
DMR'update.!
Final'push'for'large'
investor'
commitments/closing.'



Day'27:'
Calls'continue.!'Calling+
party.++
DMR'update.!Will+you+
meet+goal+by+day+30?+
If+you+are+close,+plan+
for+final+push.++
+If+not,+plan+for+two.
week+extension.+
Work&
Communications&Plan:++
Emails+to+members+
should+be+daily+by+now+
and+communicate+
urgency!+
'



Day'28:'
Calls'continue.'Calling+
party.+
DMR'update.'
'



WEEK'5'
Day'29:''
Calls'continue.'Calling+
party.+
DMR'update.'
'
'
'
'



Day'30:'
Calls'continue.'(Final?)'
Calling+party.+
DMR'update.''If'you'
made'it:''Celebrate+
and+give+thanks!+
If'you'are'extending:''
Celebrate+and+keep+
going!+



And'Beyond:'
If'you'are'extending:''Continue+calling,+DMR+evaluation,+and+large+investor+outreach+as+above,+with+special+attention+to+
incentives+and+messaging+to+motivate+and+incentivize+people+to+act.+
Whether'you'reached'goal'or'are'extending:'Work+rigorously+to+close+on+all+commitments.++All+commitments+should+be+closed+
within+two+weeks+of+last+calls.'



!











