Fannie CLAC Receives Funds for Research

Lebanon, N.H. – January 5, 2004 – Fannie CLAC, nonprofit organization that makes new cars affordable for low- and moderate-income families, has received a $10,000 grant from the Annie E. Casey Foundation and matching grants from the Great Bay Foundation (Portland, Maine), the Byrne Foundation, Inc. (Hanover, N.H.), the New Hampshire Charitable Foundation (Concord, N.H.) and Vermont’s Chittenden Bank.

“The grant will have enormous long-term implications for Fannie CLAC,” says Robert Chambers, president. Chambers presented Fannie CLAC’s successful guaranteed loan program to 70 Foundation members in October 2003. “The funds will be used for outcomes research – documenting our low failure rate and individual credit score improvement through our program. We believe that the consistent, on-time payment of a car loan for one year will make a dramatic improvement in the credit scores of our clients and, ultimately, enable them to buy homes and access credit at reasonable interest rates when needed.” A portion of funds will also be used to expand a partnering program with local businesses. 
The Annie E. Casey Foundation, an organization in Baltimore, Md., that works to build better futures for disadvantaged children and their families in the United States, is interested in Fannie CLAC’s innovative approach to helping families secure affordable, reliable transportation. The Foundation believes that learning more about the results of this program could be of interest to many communities around the country.  

“Fannie CLAC’s approach to helping low-income working families acquire one of the things they need most in order to get ahead – affordable, reliable transportation – is a promising innovation,” says Miriam Shark, senior associate at Annie E. Casey Foundation. “It helps families that can least afford them avoid high fees, excessive interest rates and substandard cars.”   

The New Hampshire Charitable Foundation, a long-time supporter of Fannie CLAC, made the introduction to the Annie E. Casey Foundation as well as provided funds for the outcomes research project. 
ABOUT FANNIE CLAC

Fannie CLAC is a nonprofit organization created to make the ownership of new vehicles more affordable for people of low to moderate income in the United States. Learn more on the Web at www.fannieclac.org
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