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You make me feel like dancing! Lots of co-op 
shoppers danced in the aisles this year. 

Bicycle dance troupe Pioneer Valley Ballet  
Nutcracker dancers

Morris dancers

Busy holiday shoppers

Pieropan Christmas
Tree Farm in the parking lot
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educational 
programs 
and  
workshops

July 2010
Canning Workshop with Billie 

and Sandy (two sessions)

August 2010
Spirit of the Seed, seed history 

and seed saving workshop

September 2010
Food Preservation with Margaret 

Christie
Co-op Tour with Nutritionist 

Nancy Dell

October 2010
Get Your Zzzz...Sleep Workshop
Homeopathy Workshop

November 2010
Understanding Real Food: What 

to eat and why

Digestive Wellness Workshop
Healthy Eating for the Holidays

January 2011	
Emergency Preparedness with 

Frank Grindrod

March 2011
Seed Starting with Billie & Sandy
Green Burial Forum
Ciclovida/Lifecycle Documentary 

Film by local producers at the  
Academy of Music

May 2011
Cleanse Clinic with Beth Goren

June 2011
Green Burial Forum
Food Preservation with Margaret 

Christie

Sponsorships and 
other donations
In addition to the funds raised 
through the Co-op Green Stamps 
Program, we made the following 
donations in FY2011:

Bulk Gift Cards  
(fundraising scrip): $5,235
We donated to area non-profits 
through our bulk gift card 5% dis-
count program.

Advertising Sponsorships or 
Donations: $45,685.99
Cancer Connection Tricycle Team
Center for New Americans
Ciclovida/Lifecycle Movie Screening
Community Involved in Sustaining 

Agriculture (CISA)
CooperARTive Fiesta
Eric Carle Museum
Federation of Southern Cooperatives
Food Bank of Western Massachusetts 

Tornado Relief Fund
Grow Food Northampton
Hampshire Choral Society
Happy Valley Guitar Orchestra
Hometown Productions Co-op Movie 

Project
LGBT of Western Massachusetts
New Orleans Food Co-op
Noho Pride
Northeast Organic Farming Assoc (NOFA)
Northampton Arts Night Out
Northampton Cycling Club Bike Fest
Northampton Survival Center
Out for Reel Film Festival
Out of the Darkness Walk
Pioneer Valley Local First

sponsorships 
and other  
donations

Public Radio stations including WFCR, 
WAMC, and WMUA

In-Kind Contributions to Non-
Profits: $4,800
AIDS Care Hampshire County
Alzheimer’s Fundraiser
ARISE for Social Justice & Code Pink
Berkshire Trail Elementary
Burgy Thursday Market (Hilltown CDC)
Cloverdale Cooperative Nursery School
Double Edge Theatre
Educate Malawi
Evolvegan
Families With Power/Familias con Poder
Green Northampton
Group Hunger Banquet
Grow Food Northampton
Hartsbrook School
Hatfield Book Club
Hatfield Educational Foundation
Hickory Ridge Women’s Golf Association
Hilltown Cooperative Charter School
Holyoke YMCA/Holyoke Bike Shop
Kennedy Park Arts Outreach
Laurel Park Association Cottage Tour
Leeds Hotel Bridge Bike Ride
Leeds School PTO
Lesbian Tent Revival/Artemis Fund
Massachusetts Academy of Ballet 

Education & Training Association
MassBike Bike Week Breakfast
Mediation & Training Collaborative
Noche de San Juan (Nuestras Raices)
Northampton DPW Waste Mgt
Northampton Fire Dept
Northampton High School Ultimate 

Frisbee Team
Northampton Montessori School
Northeast Organic Farming Assoc (NOFA)
Pioneer Valley Local First
Pioneer Valley Performing Arts Charter 

Public School

Pioneer Valley Roller Derby
Porter Phelps Huntington Museum
Roots to Resistance Project
Running Fox Farm
SEEDS Dance Festival
Shutesbury Community Churc
Smith College African & Caribbean 

Student Association
Stavros Center
St. John’s Episcopal Church
Sunnyside Childcare Center
Together Northampton
Transition US
Unitarian Society of Northampton Youth 

Program
Unitarian Universalist Society of Greater 

Springfield
Valley CDC Manhan Trail Opening
Voices From Inside
Wesley United Methodist Church Prom for 

All Abilities
Western Mass Climbers Coalition
Westhampton Elementary School PTO
Williston-Northampton School 7th Grade 

Class
Women’s Fund of Western Mass



And as I said at our grand open-
ing three years ago: It takes a little 
longer to achieve the impossible!sales trends FY ‘10 & 11
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average basket size

member-ownership FY ‘10 & ‘11

0

1000

2000

3000

4000

5000

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

River Valley Market
Membership Growth 

since 1999

$25

$30

$35

$40
FY11

FY10

FY09

JunMayAprMarFebJanDecNovOctSepAugJul

River Valley Market
Average Basket Size

24



2525

financial statements

Northampton Community Cooperative Market, Inc. 
Consolidated Financial Statements 
Unaudited Draft Income Statement for period ended June 30, 2011
We’re pleased to report that we had better than budgeted overall financial performance for the year 
ending June 30, 2011. A big thank you to our staff for their hard work exceeding sales budgets, meeting 
payroll budgets, and achieving margin goals. Also a big thank you to our Board of Directors for suc-
cessfully reaching our member loan goal of $300,000 and a big thank you to our participating member 
lenders. We ended the year with a very modest net profit which compared favorably to the modest net 
loss we had budgeted and signals a new level of financial sustainability in our new co-op’s operations.  
 
Note that the annual financial audit is still in progress and this report is based on unaudited financial 
statements. The audited financials will also be available for member review upon completion.

River Valley Market

FY 2011 Unaudited Draft YTD YTD Comparisons to Budget
Actual $ Actual% Budget $ Budget % $over/under

Total Income SALES 12,994,183.00 100.00% 12,322,290.00 100.00% 671,893.00

Total COGS 8,150,244.79 62.72% 8,218,688.14 63.25% -68,443.35

Gross Profit 4,843,938.21 37.28% 4,775,494.86 36.75% 68.443.35

Total Personnel Expense 2,874,551.68 22.12% 2,860,623.05 22.01% 13,928.63

Total Other Expense 4,311,689.70 33.18% 4,256,972.22 32.76% 54,717.48

OP Income/Loss 532,248.51 4.10% 518,522.63 3.99% 13,725.88

Total Interest Income 30,089.32 0.23% 24,258.96 0.19% 5,830.36

Interest Expense 522,105.40 4.02% 589,245.96 4.53% -67,140.56

Net Interest Income/Expense -492,016.08 -3.79% -564,987.00 -4.35% 72,970.92

Net Income/Loss 40,232.43 0.31% -43,706.86 -0.34% 83,939.29

Expenses FY2011

Note that cost of goods sold 
and personnel are our two 
largest expenses.
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financial statements
NORTHAMPTON COMMUNITY COOPERATIVE MARKET, INC

Consolidated Balance Sheet

June 30, 2011

UNAUDITED DRAFT
Assets

Current assets			 
	 Cash			   $	 657,629
	 Other receivables			   18,660
	 Inventory		  	 581,625
		  Total current assets		  	 1,257,914

Property and equipment, net		  	 5,419,496

Other assets
	 Loan receivable			   600,000
	 Loan guarantee deposit			   118,476
	 Liquor license			   18,462
	 Investments in others			   6,949
	 Loan origination costs, net		  	 362,607
		  Total other assets		  	 1,106,494

Total assets		  $	 7,783,904

Liabilities and Members’ Deficiency

Current liabilities
	 Accounts payable		  $	 676,762
	 Gift cards sold less gift cards redeemed			   10,612
	 Accrued interest			   108,790
	 Accrued payroll and taxes			   81,121
	 Current portion of long-term debt		  	 196,260
		  Total current liabilities		  	 1,073,546

Long-term debt		  	 6,692,721

Member loans		  	 1,406,600

Members’ deficiency			 
Common stock, $1 par value, 50,000 shares authorized, 4704 shares  

issued and oustanding			   4,704
Additional paid-in capital			   677,055
Stocks issuance costs			   (29,839)
Accumulated deficit		  	 (2,040,884)
Total members’ deficiency		  	 1,388,963

Total liabilities and members’ equity		  $	 7,783,904
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financial statements
2011 Financial Performance Compared to Budget
We had budgeted for a 12% increase in sales for the year and ended the year with an increase of 18.16% over 
FY2010. This compares very favorably to other food co-ops that averaged an 8% increase for the last year. The 
chart below shows some of our key performance indicators and how we compared to budget.

Year three budget comps Year 3 Actual Year 3 Budget Difference

Sales 12,994,183 12,322,290 671,893

OP Net Profit/Loss 449,050 369,761 79,289

Cash Year End 657,629 559,557 98,072

Member Equity Year End 681,759 684,543 -2,784

Member Loans Year End 1,406,600 1,365,600 41,000

Margin 37.28% 36.74% 0.54%

Personnel 22.12% 22.00% 0.12%

Net Income 0.31% -0.35% 0.66%

Capital Improvements 23,418 59,000 -35,582

Overall Financial Condition
River Valley Market completed construction of its 17,000 square foot 
retail facility in the spring of 2008. The construction and develop-
ment of the new business was made feasible by financing the project 
using a tax credit program with multiple lenders participating in the 
$7,293,500 loan. Financially, this results in the co-op being highly 
leveraged through its first seven years of business. In March of 2014, 
the term of the tax credit loan ends and the tax credit financing benefit 
of about $1.7 million in debt reduction occurs. The balance of the debt 
must be refinanced and we are anticipating a traditional 15-20 year 
business mortgage of approximately $3.2 million at that point. Our 
original projections assumed an interest rate of 8%. Currently 8% in-
terest is higher than the market rates, but we expect rates will increase 
over the coming two years, making the 8% assumption in our 10-year 
financial plan still reasonably conservative. 

A substantial part of ensuring the best possible terms for successfully refinancing our mortgage at that time is 
through building the overall strength and bankability of our fledgling cooperative business. We are on track 
with our financial results to date. The top three key indicators of our financial position at the close of our third 
year include a stronger sales, profitability, and cash position than we had projected for our third year with:

Total Sales $6,155,650 above year 1-3 projections•	

Operating Profits (Net Income before Depreciation) $355,937 above year 1-3 projections •	

Cash $312,221 above projections for the end of year 3.•	

Planning for Achievement of Key Financial Goals
Actual and Plan Year 1 Actual Year 2 Actual Year 3 Actual Total yrs 1-3 Proforma yrs 1-3 Difference

Sales 8,148,345 10,997,384 12,994,183 32,139,912 25,984,262 6,155,650

OP Net Profit/Loss -1,146,374 213,171 449,050 -484,153 -840,090 355,937

Cash Year End 270,355 371,687 657,629 657,629 345,408 312,221

Member Equity Year End 593,943 623,043 681,759 681,759 750,000 -68,241

Member Loans Year End 1,139,100 1,265,600 1,406,600 1,406,600 1,200,000 206,600

Our plan for the 4th year includes continued stronger than projected performance on these key indicators and 
targeted preliminary refinancing discusssions with the local lenders in our community to lay 
the groundwork for refinancing in March of 2014.  

Operations and Wellness Manager Tom 
and Prepared Foods Manager Joseph 
chart their departments’ progress for 
the weekly store-wide Open Book 
Management“huddle”
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board election
candidate
statements
Christine Dutton

I am very excited about the 
prospect of serving on the Board 
of Directors and would like to 
increase my involvement with a 
community-based organization 
that has a direct impact on the 
sustainability of our local food 
systems, contributing to our local 
economy and on the quality of 
people’s lives. Personally, I am 
passionate about supporting local 
farmers, eating quality, healthy 
foods and promoting wellness

My current position is as Human 
Resources Manager for The Food 

Bank of Western Massachusetts. 
I am also currently serving on 
the Board of The Human Service 
Forum, an association and re-
source for human service agencies 
throughout the western Massachu-
setts area.

I believe that my background 
in organizational management 
and organizational development 
along with human resources and 
volunteer management experi-
ence would lend well to the spirit 
and strategic goals of the River 
Valley Market. I believe that it is 
important to continuously improve 
engagement with the commu-
nity, customers, employees and 
volunteers. Finally, I feel that my 
personal values are well aligned 
with the organization and would 
be honored to become more 
deeply involved with the River 
Valley Market community.

Dorian Gregory

I love my co-op and I am 
ready to serve. I currently have 
time to devote to the board and I 
am interested in participating in 
the leadership and visioning for 
the Co-op. I work part-time as a 
Taijiquan and Qigong Instructor 
and as a Financial Literacy and 
Empowerment Coach. I previ-
ously worked as a Senior Manager, 
Financial Statement Auditor for 
PricewaterhouseCoopers, special-
izing in non-profit accounting and 
business advisory services, busi-
ness process reviews and internal 
controls assessment. 

Since 1989, I have been an active 
member and teacher at the non-
profit Valley Women’s Martial Arts- 
Institute for Healing and Violence 
Prevention Strategies. In the mid-
90’s I was the Board President of 
Necessities/Necesidades (currently 
Safe Passages), an organization for 
battered women. Years ago, I was a 
member of the Northampton pre-
order co-op, and I co-founded a 
small natural-foods chocolate fudge 
business, using grain-sweetened 
chocolate and all natural ingredi-
ents. I have been a supporter of 
local CSA’s since the late 90’s, as a 
member of Riverland Farms and of 
Enterprise in the winter, and I am 
proud to be member #26 of River 
Valley Market. 

I am a very strong and clear 
communicator with excellent 
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management skills. My skills are 
based on active listening and the 
belief that clearly defined roles 
and responsibilities and honest 
clear communication provide for 
accountability and transparency. I 
have found that the most effective 
strategy for building understand-
ing and agreement is to listen. This 
was essential as board president 
shepherding the battered women’s 
shelter through an organizational 
re-development process. And it 
was crucial to my success as a 
senior manager in a large auditing 
firm. In Taijiquan, we study the 
intrinsic energies that result from 
principled movement. Once we 
choose to connect, we can listen. 
If we can listen, we can under-
stand. From understanding we 
can accept and with acceptance 
change is possible, if it is needed. 
These first energies: listen, under-
stand, and receive are prerequisite 
to accomplishing anything else—
in Taijiquan and in life. 

I will bring to River Valley Market 
my financial expertise, clear com-
munication and strong manage-
ment skills. I hope you will vote 
for me! 

Marci Linker  
(incumbent)

I had an early introduction to 
the cooperative concept—my 
pre-school was a co-op—but my 
love of co-ops really began in 
1990 when I became a working 
member of Boston Food Co-op. 
In 1992, new to Northampton, I 
was disappointed there was no 
food co-op here, but I soon joined 
a pre-order co-op, and 18 years 
later I’m still a member. I love the 
fact that co-ops provide a demo-
cratic, community-based way to 
enhance the local economy and 
promote local agriculture and 
healthy eating. I also live in a 
cooperative situation – a cohous-
ing community in Florence that 
I helped plan and design (I have 
become well-versed in consensus 
decision-making, policy-making, 
diversity of opinion, and lengthy 
discussions).

My involvement with River Val-
ley Market began in 1998 when 
I was invited to join the fledgling 
Outreach Committee. I was a 
committee member for 10 years 
and served as chair for more 
than 6 years. I have been on the 
Member Loan Committee; assisted 
with database management, new 
member processing and Member 
Services; moderated the member 
online bulletin board; and insti-
tuted and maintained the Co-op 

email listserv. I have served on the 
Board for the past 5 years.

My non-co-op activities include 
basket-weaver, chair-caner, health 
care activist/advocate, musician 
and organic gardener. My work 
history includes occupational 
therapist, rental property owner, 
water filter distributor, newsletter 
editor, accounting, computer train-
ing, and insurance underwriting. 
I have been active in a number of 
community organizations, includ-
ing Valley Vegetarian Society (co-
founder/organizer), Northampton 
Wildlife Committee, Northamp-
ton Friends Meeting, a local 
Chavurah, a Buddhist Sangha, 
Ward4Northampton (co-founder/
organizer), a music “jam” group, a 
chorus, the Garden Committee of 
Northampton Community Garden, 
and a local CSA. 

I always believed that a food co-
op would be an integral part of life 
in Northampton, and I’m thrilled 
that this dream has become a re-
ality. I remain inspired by the dedi-
cation and loyalty of our General 
Manager, staff, Board, Outreach 
Committee, member/owners, and 
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customers. I am proud to serve on 
the Board of the River Valley Mar-
ket, and I would welcome the op-
portunity to continue for another 
term as our Market continues  
to grow.

Outgoing Board 
member statements
Susan Kimball
It is with mixed emotions that I 
step down from the River Valley 
Market Board of Directors this 
year. Having a new baby makes 
my commitment to our co-op’s 
goals even stronger but significantly 
reduces the time I have to offer. It 
has been a wonderful experience, 
working with an incredibly talented 
and creative group of individuals 
to lead this organization. Although 
I’ve only served one term, I have 
learned a tremendous amount 
during my three years. My greater 
understanding of cooperatives, the 
finances of a grocery business, and 
our local economy has enriched 
my relationship to my co-op and 
my community. Thank you for the 
opportunity to serve.

Barbara Fingold
River Valley Market began as an 
idea back in 1997 and grew into 
a community vision. I like to think 
it started in my living room, but it 
really was something many of us 
deeply wanted…a food co-op in 
Northampton!

For the next few years, a small 
group of us met regularly to brain-
storm how we could make the co-
op a reality. A Board of Directors 
formed in 2001; I was elected at 
the first Annual Meeting and we 
hired Rochelle Prunty to be our 
General Manager. We thought we 
had a lease at a defunct super-
market, but that fell through, as 
did our next attempt to secure a 
lease on King Street. Meanwhile, 
the Board worked diligently to 
craft the Co-op’s Ends, as well as 
our Bylaws, Policy Governance 

Process and Executive Limitations. 
By the time the Co-op opened on 
April 30, 2008, there were 3500 
members and a million dollars in 
member loans. 
As we celebrate the Co-op’s 
accomplishments in November 
2011, I leave the Board feeling that 
it was well worth the time and 
effort I put in over the past ten 
plus years. Northampton now has 
an awesome natural food store 
owned by the community that 
promotes local purchasing. We are 
much more than a for-profit busi-
ness, since we are responsible for 
a Triple Bottom Line, meaning we 
also follow excellent environmen-
tal and social practices and are 
fulfilling the mission that embodies 
our Ends Policy. The co-operative 
movement, that we’re part of, has 
three basic objectives: to be eco-
nomically successful, to strengthen 
the principles of democratic con-
trol by the member-owners and to 
create businesses that are commit-
ted to conservation, interdepen-
dence and cooperation.

Since the Co-op opened its doors 
in 2008, I’ve run into countless 
people who say they moved to 
Northampton area because River 
Valley Market is here. The Co-op 
is truly the creation of our mem-
bers, now 4500 plus strong and 
continuing to grow. We’re also 
an integral part of the greater 
Northampton community, who 
feed and support our Co-op as our 
Co-op nourishes all of us. We are 
also a part of the greater co-op 
family supporting and supported 
by co-ops around the U.S.A. 

I’m looking forward to continuing 
to shop at River Valley Market as 
a member-owner and will attend 
the fun community events that 
are scheduled throughout the 
year. I also look forward to seeing 
what the next generation of Board 
Directors will accomplish that will 
make our fabulous Co-op even 
better. As a Co-op member, you 

can participate in our democratic 
process and vote for the Board 
candidates you believe will be 
the best qualified to represent 
our membership, or even better, 
choose to run for the Board your-
self sometime in the future.

River Valley Market will continue 
to grow and adapt as our mem-
bership’s needs change. After 
over ten years of patience and 
hard work, we opened our doors 
three years ago. The Board will 
continue to consider those chang-
es as they look at the big picture 
and make careful, thoughtful 
decisions that guide our long-
term objectives and direction for 
generations to come.

In the words of Confucius: “If you 
think in terms of a year, plant a 
seed; if in terms of ten years, plant 
trees; if in terms of 100 years, 
teach the people.”

outgoing 
board  
member 
statements



BOARD ELECTION INFORMATION

All River Valley Market member-owners are encouraged to vote.
You may vote for up to three candidates. 

One vote per membership is permitted, submitted by the rep-
resentative of membership. Refer to your annual report mailing 
label for the name of the representative of membership in your 
household as well as your member-owner number. You MUST 
include your number for your vote to be counted.

Use the enclosed ballot, stop by the Customer Service Desk to pick 
up a ballot, or follow the links on our website for online voting.

Paper ballots will be accepted by mail, in the store, or online until 
5:00 pm on November 13, 2011. 
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