
 

INDUSTRIAL COMMISSION OF NORTH DAKOTA 
 

Kelly Armstrong Drew H. Wrigley Doug Goehring 
Governor Attorney General Agriculture Commissioner 

 

   
 

                                                                                                                               
Tuesday, April 28, 2026 

Governor’s Conference Room or Microsoft Teams – 8:30 am 
Join on your computer or mobile app 

Join the meeting now 
Or call in (audio only) 

+1 701-328-0950,,674975442# 
 

I. Roll Call and Pledge of Allegiance 
 

(approximately 8:30 am) 
II. Public Finance Authority – DeAnn Ament 

A. Presentation of December 31, 2025, Financial Audit – Angela Guptill, Brady 
Martz (Attachment 1) 

B. Consideration of Approval of the Following State Revolving Fund 
Loans: 

i. Central Plains Water District – Drinking Water - $2,651,000 increase 
to previously approved $9,714,000 loan (Attachment 2) 

ii. City of New Town – Drinking Water - $2,004,000 (Attachment 3) 
iii. City of Grand Forks - Drinking Water - $4,543,000 (Attachment 4) 
iv. City of Grand Forks - Clean Water - $4,235,000 (Attachment 5) 
v. City of Kenmare – Clean Water - $2,439,000 (Attachment 6) 

C. Presentation of Memo of State Revolving Fund Loans Approved by PFA 
Advisory Committee Pursuant to Policy P-3B (Attachment 7) 

i. City of Kindred – Clean Water $1,950,000 (Attachment 7A) 
D. Presentation of December 31, 2025, Annual Report (Attachment 8) 
E. Other PFA Business  

 
(approximately 8:50 am) 

III. State Energy Research Center (SERC) – Jordan Kannianen, Tyler Hamman 
A. Report on SERC Budget, Legislatively Directed Study, SERC Task 2 Directive 

(Attachment 9) 
B. Presentation SERC Task 2 Funded Study on the Feasibility of Developing 

Geothermal Energy in North Dakota (Attachment 10) 

https://teams.microsoft.com/meet/22914898280686?p=rRlUhpqVGQprM5XQEO
tel:+17013280950,,674975442
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C. Other SERC Business 
 
(approximately 9:10 am) 

IV. Department of Mineral Resources – Nathan Anderson, Ashleigh Theil, 
Richard Suggs 
A. Consideration of Approval of Resolution Appointing Hearing Officers 

(Attachment 11) 
B. Consideration of Approval of the Following Orders: 

i. Case No. 32367/Order No. 35122 – regarding a petition of EOG 
Resources, Inc. (Attachment 12) 

ii. Case No. 32368/Order No. 35123 – regarding an application of 
EOG Resources, Inc. (Attachment 13) 

iii. Case No. 32694/ Order No. 35551 – regarding an application of 
KODA Resources Operating, LLC. (Attachment 14) 

iv. Case No. 28637/ Order No. 31179 – Regarding an application of 
Sinclair Oil & Gas Co. and Missouri River Royalty Corp. (Attachment 
15) 

C. Director’s Update (Attachment 16) 
D. Other DMR Business  

 
(approximately 10:00 am) 

V. North Dakota Mill and Elevator – Vance Taylor, Cathy Dub 
A. Consideration of Approval of Capital Project - $7.9 million 

(Attachment 17) 
B. Presentation of Q3 FY 2026 Operating Results (Attachment 18) 
C. Other Mill Business 

 
(approximately 10:15 am) 

VI. Bank of North Dakota – Don Morgan, Rob Pfennig, Kirby Evanger, Mike 
Morey, Jared Mack (Eide Bailly) 
A. Presentation of North Dakota Student Loan Trust Financial Statement 

Audit for FY ending June 30, 2024 and 2025 – Jared Mack (Attachment 19) 
B. Presentation of BND Financial Statement Audit for FY ending December 

31, 2024 and 2025 – Jared Mack (Attachment 20) 
C. Presentation of Bank Stress Testing Results – Mike Morey (Attachment 21) 
D. Consideration of Approval of Amendments to BND General Loan 

Policy – Kirby Evanger (Attachment 22) 
E. Consideration of Approval of Amendments to Information 

Technology Steering Committee Policy (Attachment 23) 
F. CEO Report (Attachment 24) 
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i. Strategic  
ii. Financial 

1. Presentation of Q1 2026 Performance Highlights 
(Attachment 25) 

iii. Risk  
iv. Policy and Programs 

1. 2026 Farm Financial Stability and Grain Inventory Programs 
G. February 18 and 19, 2026 Nonconfidential Advisory Board and Committee 

Meeting Minutes (Attachment 26) 
H. Other BND Business  

 
 

Meeting Closed to the Public for Executive Session 
Pursuant to NDCC 6-09-35, 44-04-18.4, 44-04-19.1, 44-04-19.2 and 54-

17.7-12 
 
(approximately 10:45 am) 

VII. Bank of North Dakota Executive Session – Don Morgan, Craig Hanson, 
Courtney Heiser  
A. CEO Report (Confidential Attachment 27) 

i. Executive Summary 
1. Roughrider Stable Coin 

B. Consideration of Approval of One Loan (Confidential Attachment 28) 
C. February 18 and 19, 2026 Confidential Advisory Board and Committee 

Meeting Minutes (Confidential Attachment 29)  
D. Other BND Confidential Business 

 
VIII. North Dakota Pipeline Authority Executive Session – Justin Kringstad, 

Rob Johnson (WBI), Mark Anderson (WBI) 
A. Consideration of Approval of Confidentiality Request (Confidential 

Attachment 30) 
B. Consideration of Approval of Precedent Agreement (Confidential 

Attachment 30A) 
C. Other Pipeline Authority Confidential Business 

 
IX. Attorney Consultation – Matt Sagsveen 

A. Discussion regarding Swenson Living Trust v. NDIC and Summit Carbon 
Storage litigation 

B. Other litigation updates 
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Meeting Returns to Public Session 
 
(approximately 11:45 pm) 

X. Action on Executive Session Topics 
 

XI. Industrial Commission Administrative Office – Karen Tyler, Jordan 
Kannianen 
A. Consideration of Approval of March 17, 2026, Special Industrial 

Commission Meeting Minutes and March 25, 2026, Meeting Minutes 
(Attachment 31) 

B. Other Administrative Office Business 
 
 

XII. Adjournment 
 

 
Next Regular Industrial Commission Meeting – Tuesday, May 12, 2026 

9:00 am – 12:30 pm 
Governor’s Conference Room 

 
 
 





































































































































Industrial Commission 
of North Dakota

Kelly Armstrong
Governor

Drew H. Wrigley
Attorney General

Doug Goehring
Agriculture Commissioner

Karen Tyler, Executive Director
Jordan Kannianen, Deputy Executive Director

State Capitol 14th Floor
600 E. Boulevard Ave.

Bismarck ND 58505-0840 

Phone | 701-328-3722
Email | ndicinfo@nd.gov

Website | ndic.nd.gov

RESOLUTION APPROVING
LOAN FROM DRINKING WATER STATE REVOLVING FUND

WHEREAS, the Industrial Commission has heretofore authorized the creation of a Drinking Water State 
Revolving Fund Program (the “Program”) pursuant to N.D.C.C. chs. 6-09.4, 61-28.1, and 61-28.2; and

WHEREAS, the State Revolving Fund is governed in part by the Master Trust Indenture dated as of 
July 1, 2011 (the "Indenture"), between the North Dakota Public Finance Authority (the “NDPFA”) and the 
Bank of North Dakota (the “Trustee”); and

WHEREAS, Central Plains Water District (the “Political Subdivision”) has requested a $2,651,000 loan
increase to their previously approved $9,714,000 loan (total $12,365,000) from the Program for filtration system 
upgrades at the Maddock water treatment plant and a new transmission line from the plant to Reservoir Two; 
and

WHEREAS, NDPFA’s Advisory Committee is recommending approval of the Loan; and

WHEREAS, there has been presented to this Commission a form of Loan Agreement proposed to be 
adopted by the Political Subdivision and entered into with the NDPFA;

NOW, THEREFORE, BE IT RESOLVED by the Industrial Commission of North Dakota as follows:

1. The Loan is hereby approved, as recommended by the Advisory Committee.

2. The form of Loan Agreement to be entered into with the Political Subdivision is hereby 
approved in substantially the form on file and the Executive Director is hereby authorized to execute the same 
with all such changes and revisions therein as the Executive Director shall approve.

3. The Executive Director is authorized to fund the Loan from funds on hand in the Drinking 
Water Loan Fund established under the Indenture upon receipt of the Municipal Securities described in the 
Political Subdivisions bond resolution, to submit to the Trustee a NDPFA Request pursuant to the Indenture, 
and to make such other determinations as are required under the Indenture.

4. The Commission declares its intent pursuant to Treasury Regulations '1.150-2 that any Loan 
funds advanced from the Federally Capitalized Loan Account shall be reimbursed from the proceeds of bonds 
issued by the NDPFA under the Indenture.

Adopted: April 28, 2026
_______________________________________
Governor Kelly Armstrong, Chairman

Attest:

_______________________________________
Karen Tyler, Executive Director
Industrial Commission of North Dakota

Attachment 2A



April 13,2026 

PUBLIC FINANCE AUTHORITY ADVISORY COMMITTEE

RECOMMENDATION TO THE INDUSTRIAL COMMISSION
 
 
The Advisory Committee, at its April 13, 2026 meeting, reviewed, discussed, and 
recommends approval of a $2,651,000 increase to a previously approved $9,714,000 (total 
$12,365,000 Drinking Water State Revolving Fund Program loan to Central Plains Water 
District. 
 

North Dakota Public Finance Authority
Advisory Committee

Keith Lund, Chairman 
Linda Svihovec 
John Phillips 
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1200 Memorial Highway, PO Box 5509 – Bismarck, North Dakota 58506-5509

ndpfa@nd.gov – www.nd.gov/pfa
(701) 328-7100

Memorandum
To: Public Finance Authority Advisory Committee

Miles Silbert, Public Financial Management
Kylee Merkel, Bank of North Dakota

From: DeAnn Ament, Executive Director 

Date: March 27, 2026

Re: Central Plains Water District, Drinking Water State Revolving Fund

Purpose of the Project: Filtration system upgrades at the Maddock water treatment plant and 
a new transmission line from the plant to Reservoir 2.

Project Amount:
  

Users to Benefit from the Project: 1,020
Users Served by the System: 300 connections plus 3 cities with a total population of 688

The requested term for the Drinking Water State Revolving Fund (DWSRF) loan is 20 years. 
Central Plains Water District (District) will issue revenue bonds payable with water user fees. The 
net average annual payment for the revenue bonds will be $135,368. The reserve requirement 
will be $147,175 and the 110% coverage requirement will be $148,905.  

Water Connections and Rates
The District currently provides water services to 300 rural connections and 3 cities in Wells 
County and portions of Benson, Eddy and Foster Counties. Old system users pay a monthly base 
rate of $30 and $6.50/1,000 gallons and new system users monthly base rate is $56 and 
$7.25/1,000 gallons. The District anticipates increasing monthly base rates $10/user which would 
annually generate $36,000. The number of connections is anticipated to grow by 50 over the 
next two years. Annual operations and maintenance expenses are anticipated to increase by 
$76,000.

DWSRF Increase Request $ 2,651,000
DWSRF Original Request    9,714,000
DWSRF Loan Forgiveness ( 9,971,510)
DWSRF Net Loan $ 2,393,490

DWSRF Request   $ 12,365,000
DWR Cost Share        7,480,881
Project Total   $ 19,845,881
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Net Operating Coverage:
  Unaudited

2022 2023 2024 2025 
Interest Revenue $2,395 $7,257 $29,917 $33,685
Operating Revenue 1,280,103 1,372,607 1,286,671 1,409,088
Operating Expenses 1,132,517 1,293,224 1,349,677 1,397,170
Net Operating Revenue (Expense) 149,981 86,640   -33,090  45,603
Depreciation 336,826 341,953 355,247  383,510
Adjusted Net Operating Revenue $486,807 $428,593 $322,158  $429,113
Existing Debt Payments $218,600 $216,000 $219,1341 $215,700
Net Operating Coverage 223% 198% 147% 199%
Proforma Additional Revenue $36,000 $36,000 $36,000 $36,000
Proforma New DWSRF Payments $135,368 $135,368 $135,368 $135,368
Proforma Net Operating Coverage 148% 132% 101% 132%

1  Removed the original bond request payments for the year and included them in proforma 
payments.  
 
With the anticipated rate increase net operating revenue will be sufficient to meet the 110% net 
operating coverage requirement. 

Outstanding Debt: 
Original Amount Outstanding Debt

Total Revenue Bond Debt 2 $4,925,000 $3,900,000 

2 All payments have been made as agreed. The District has one $3,900,000 DWSRF loan 
outstanding plus this original loan request of $9,714,000.  
 

Population and Employment

The current estimated population of the District is 3,883 which is an increase of 483 since the 
2020 census. Major employers in the service area are SMP Health - St. Aloisius with 243 
employees, Harvey School District has 73 employees and Hav-It Services (social assistance) 
employ 60. 
 

District’s Area Schools’ Enrollment for K-12: 

2021-2022 2022-2023 2023-2024 2024-2025 2025-2026
1,035 1,029 1,056 1,057 1,060



45 South 7th Street 
Suite 2950 
Minneapolis, MN 55402 

612.338.3535 
612.338.7264 Fax 
www.pfm.com 

Memorandum 
TO: DeAnn Ament, Executive Director 

North Dakota Public Finance Authority 

FROM: PFM Financial Advisors LLC 

DATE: April 17, 2026 

RE: Marketplace Analysis - Drinking Water State Revolving Fund Program 
   Central Plains Water District  

The Central Plains Water District (�District�) has presented a request to the Authority and the North 
Dakota Department of Environmental Quality (�Department�) for a $2,651,000 increase to their 
previously approved $9,714,000 loan for  a total of $12,365,000 of which $9,971,510 will be loan 
forgiveness for a final total net loan of $2,393,490 under the Drinking Water State Revolving Fund 
Program (�DWSRF Program�).  The DWSRF Program is used to make subsidized interest rate loans 
to political subdivisions for the purpose of constructing various water treatment, distribution, and 
storage facilities as approved by the Department in accordance with federal and state regulations and 
an updated Intended Use Plan prepared by the Department. 

The District intends to use the proceeds for filtration system upgrades at the Maddock water treatment 
plant and a new transmission line from the plant to Reservoir 2.   

The municipal securities to be acquired by the Authority will be revenue bonds payable with water 
user fees.  The District�s average annual payment under the proposed loan will be approximately 
$135,368 indicating a 110% net revenue coverage requirement of approximately $148,905.  The 
District will be required to deposit $147,175 into a reserve fund with payments of $29,435 per year 
for the first five years of the loan.  The District intends to increase monthly base rates $10/user 
which will generate $36,000 annually. Additionally, over the next two years the number of 
connections is anticipated to grow by 50. Proforma net operating coverage of the Water Fund was 
1.48x, 1.32x, 1.01x and 1.32x for 2022-2025, respectively.  The existing net operating revenues in 
addition to the rate increase will provide sufficient coverage to meet the 110% coverage 
requirement. 

As of December 31, 2025, the District has outstanding Revenue Bonds of $3,900,000. The District 
currently has one Drinking Water SRF loan outstanding with a balance of $3,900,000.  The District is 
current in its payments for its outstanding Authority loans. 

Funding for the construction of the District's projects has been included in a list of approved projects 
as prepared and updated by the Department. As an authorized participant in the DWSRF Program, 
the District will benefit substantially from the subsidized fixed rate loans made under the Program. 
Consequently, no other financing mechanism can provide a greater cost advantage than that offered 
by the DWSRF Program. 
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RESOLUTION APPROVING
LOAN FROM DRINKING WATER STATE REVOLVING FUND

WHEREAS, the Industrial Commission has heretofore authorized the creation of a Drinking Water 
State Revolving Fund Program (the “Program”) pursuant to N.D.C.C. chs. 6-09.4, 61-28.1, and 61-28.2; 
and

WHEREAS, the State Revolving Fund is governed in part by the Master Trust Indenture dated as 
of July 1, 2011 (the "Indenture"), between the North Dakota Public Finance Authority (the “NDPFA”) and 
the Bank of North Dakota (the “Trustee”); and

WHEREAS, the City of New Town (the “Political Subdivision”) has requested a loan in the amount 
of $2,004,000 from the Program to replace the existing ground storage reservoir with an elevated storage 
tank to boost system pressures throughout the south pressure zone without the need to modify pressure 
zone boundaries; and

WHEREAS, NDPFA’s Advisory Committee is recommending approval of the Loan; and

WHEREAS, there has been presented to this Commission a form of Loan Agreement proposed 
to be adopted by the Political Subdivision and entered into with the NDPFA;

NOW, THEREFORE, BE IT RESOLVED by the Industrial Commission of North Dakota as follows:

1. The Loan is hereby approved, as recommended by the Advisory Committee.

2. The form of Loan Agreement to be entered into with the Political Subdivision is hereby 
approved in substantially the form on file and the Executive Director is hereby authorized to execute the 
same with all such changes and revisions therein as the Executive Director shall approve.

3. The Executive Director is authorized to fund the Loan from funds on hand in the Drinking 
Water Loan Fund established under the Indenture upon receipt of the Municipal Securities described in 
the Political Subdivisions bond resolution, to submit to the Trustee a NDPFA Request pursuant to the 
Indenture, and to make such other determinations as are required under the Indenture.

4. The Commission declares its intent pursuant to Treasury Regulations '1.150-2 that any 
Loan funds advanced from the Federally Capitalized Loan Account shall be reimbursed from the proceeds 
of bonds issued by the NDPFA under the Indenture.

Adopted: April 28, 2026
_______________________________________
Governor Kelly Armstrong, Chairman

Attest:

_______________________________________
Karen Tyler, Executive Director
Industrial Commission of North Dakota

Attachment 3A



April 28, 2026

PUBLIC FINANCE AUTHORITY ADVISORY COMMITTEE

RECOMMENDATION TO THE INDUSTRIAL COMMISSION
 
 
The Advisory Committee, at its April 28, 2026 meeting, reviewed, discussed, and 
recommends approval of a $2,004,000 Drinking Water State Revolving Fund Program loan 
to the City of New Town. 
 

North Dakota Public Finance Authority
Advisory Committee

Keith Lund, Chairman
Linda Svihovec 
John Phillips

Attachment 3B 



Memorandum
To: Public Finance Authority Advisory Committee

Miles Silbert, Public Financial Management LLC
Kylee Merkel, Bank of North Dakota

From: DeAnn Ament, Executive Director 

Date: April 7, 2026

Re: City of New Town
Drinking Water State Revolving Fund  

Purpose of the Project:
Replace the existing ground storage reservoir with an elevated storage tank on the same site. 
The elevated tank will boost system pressures throughout the south pressure zone without the 
need to modify pressure zone boundaries.

Project Cost:

Population to Benefit from the Project: 1,843  
Population Served by the System: 2,764 and Fort Berthold Rural Water District 1,200 users

The requested term for the Drinking Water State Revolving Fund (DWSRF) loan is 20 years. The 
City of New Town will issue revenue bonds payable with city sales tax. Enterprise fund revenues 
will serve as a secondary pledge of security should city sales tax be insufficient. The average 
annual payment for the revenue bonds will be $118,400. The 110% coverage requirement will be 
$130,239 and the required debt service reserve will be $126,875. 

The City collects a 2% sales tax and 1% is dedicated to the proposed DWSRF bond and four 
previous Clean Water State Revolving Fund and DWSRF bonds. 
City Sales Tax Collections and Coverage

DWSRF Request $2,004,000
DWR Cost Share 3,006,000
Total Project Cost $5,010,000

2025 2024 2023 2022

City Sales Tax $1,502,056 $2,050,885 $1,724,376 $935,855

1% of City Sales Tax $751,028 $1,025,442 $862,188 $467,928
Proforma Debt Payments $713,370 $713,370 $713,370 $713,370

Excess City Sales Tax $37,658 $312,072 $148,818 -$245,442
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Water Rates:

Enterprise Fund Net Operating Coverage: 
Unaudited 

2022 2023 2024 2025

Interest Revenue $- $3,637 $9,731 $28,778

Operating Revenue 2,648,404 2,605,661 2,484,968 2,432,633 
Operating Expenses 2,683,671 2,906,634 2,479,431 1,658,167 

Net Operating Revenue -35,267 -297,336 15,268 803,244 
Depreciation 873,606 909,854 916,781 - 

Adjusted Net Operating Revenue $838,339 $612,518 $932,049 $803,244 
Bond Payments 1 $487,342 $471,367 $370,667 $584,368 

Net Operating Coverage 172% 130% 251% 137% 

1 All water, sewer and city sale tax revenue bonds are currently paid from the enterprise fund and 
no transfer of city sales tax is made 

The existing excess city sales tax will be sufficient to meet the 110% net operating coverage.  

Outstanding Indebtedness:

2 All payments have been made as agreed. The City has two CWSRF and three DWSRF loans with 
an outstanding balance of $9,926,655. 

With average annual debt payments of $1,069,400, including the proposed debt, the annul debt 
per resident is $387. 

Gallons Base Charge 
Class 1 0-20,000 $   50.00
Class 2 20,001-50,000 $ 110.00
Class 3 50,001 and up $ 300.00
Usage Per 1,000 gallons $ 8.25

Original Debt Outstanding Debt  

Revenue Bonds 2 $  7,857,000 $ 4,939,724 

Sales Tax Revenue Bonds 2   14,198,000 7,591,655 
$22,055,000 $12,531,379 



The City of New Town is located in Mountrail County and 149 miles northwest of Bismarck. 
Based on the 2020 census, the total population is 2,764; this is an increase of 839 from the 2010 
census. The largest employers in the City are Three Affiliated Tribes with 1,700 employees, which 
includes Four Bears Casino & Lodge which they own, and New Town Public Schools employs 
approximately 98. 

 
     

K-12 School Enrollment: 
Projected

The City’s 2025 taxable valuation was $12,514,581. This is an increase of $3,635,936 over the 
2021 taxable valuation.  

Property Tax Collections 2/28/2026: 
 

 

 

 

 

No special assessments were certified for collection in the last three years. 

 

Mill Levy History: 

2022-2023 2023-2024 2024-2025 2025-2026 2026-2027 
987 942 923 948 961

Levy
Year

Dollar Amount
of Levy 

Amount Collected to 
Date of Application

Percentage
Collected

2025 $470,607 $409,068 87%
2024 $477,447 $461,293 97%
2023 $487,269 $479,579 98%

Year City School
Park
District

State and
County Other 

Total for
Each Year

2025 43.53 67.08 1.61 3.24 11.10 126.56 
2024 47.32 56.60 1.09 2.21 10.88 118.10 
2023 54.87 51.05 1.20 2.16 11.11 120.39 
2022 55.46 45.09 1.20 12.17 9.41 123.33 
2021 56.61 40.07 1.19 15.78 10.82 124.47 



45 South 7th Street 
Suite 2950 
Minneapolis, MN 55402 

612.338.3535 
612.338.7264 Fax 
www.pfm.com 

Memorandum 
TO: DeAnn Ament, Executive Director 

North Dakota Public Finance Authority 

FROM: PFM Financial Advisors LLC 

DATE: April 17, 2026 

RE: Marketplace Analysis - Drinking Water State Revolving Fund Program 
   City of New Town 

The City of New Town (�City�) has presented a request to the Authority and the North Dakota 
Department of Environmental Quality (�Department�) for a $2,004,000 loan under the Drinking 
Water State Revolving Fund Program (�DWSRF Program�).  The DWSRF Program is used to make 
subsidized interest rate loans to political subdivisions for the purpose of constructing various water 
treatment, distribution, and storage facilities as approved by the Department in accordance with 
federal and state regulations and an updated Intended Use Plan prepared by the Department. 

The City intends to use the proceeds to replace the existing ground storage reservoir with an elevated 
storage tank on the same site. The elevated tank will boost system pressures throughout the south 
pressure zone without the need to modify pressure zone boundaries. 

The municipal securities to be acquired by the Authority will be revenue bonds payable from city sales 
tax, with enterprise fund revenues serving as a secondary pledge should the city sales tax be 
insufficient.  The City�s average annual payment under the proposed loan will be approximately 
$118,400 indicating a 110% net revenue coverage requirement of approximately $130,239.  The City 
will be required to deposit $126,875 into a reserve fund with payments of $25,375 per year for the first 
five years of the loan.  Excess city sales tax was -$245,422, $148,818, $312,072, and $37,658 for 2022-
2025, respectively. The existing excess sales tax will provide sufficient net revenues to meet the 110% 
coverage requirement. 

As of December 31, 2025, the City has $4,939,724 of Revenue Bonds and $7,591,655 of Sales Tax 
Revenue Bonds outstanding. The City currently has two Clean Water and three Drinking Water loans 
outstanding totaling $9,926,655. The City is current in its payments for its outstanding Authority loans. 

Funding for the construction of the City's projects has been included in a list of approved projects as 
prepared and updated by the Department. As an authorized participant in the DWSRF Program, the 
City will benefit substantially from the subsidized fixed rate loans made under the Program. 
Consequently, no other financing mechanism can provide a greater cost advantage than that offered 
by the DWSRF Program. 
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RESOLUTION APPROVING
LOAN FROM DRINKING WATER STATE REVOLVING FUND

WHEREAS, the Industrial Commission has heretofore authorized the creation of a Drinking Water 
State Revolving Fund Program (the “Program”) pursuant to N.D.C.C. chs. 6-09.4, 61-28.1, and 61-28.2; and

WHEREAS, the State Revolving Fund is governed in part by the Master Trust Indenture dated as of 
July 1, 2011 (the "Indenture"), between the North Dakota Public Finance Authority (the “NDPFA”) and the 
Bank of North Dakota (the “Trustee”); and

WHEREAS, the City of Grand Forks (the “Political Subdivision”) has requested a loan in the amount 
of $4,543,000 from the Program to construct a grade separated crossing where 42nd Street crosses under 
the railroad tracks, relocate existing dual 30” raw water lines, 14” reverse osmosis residual, and potable 
water lines, and construct a new storm sewer system, lift station, storm water quality pond and dry basins to 
handle storm water; and

WHEREAS, NDPFA’s Advisory Committee is recommending approval of the Loan; and

WHEREAS, there has been presented to this Commission a form of Loan Agreement proposed to 
be adopted by the Political Subdivision and entered into with the NDPFA;

NOW, THEREFORE, BE IT RESOLVED by the Industrial Commission of North Dakota as follows:

1. The Loan is hereby approved, as recommended by the Advisory Committee.

2. The form of Loan Agreement to be entered into with the Political Subdivision is hereby 
approved in substantially the form on file and the Executive Director is hereby authorized to execute the 
same with all such changes and revisions therein as the Executive Director shall approve.

3. The Executive Director is authorized to fund the Loan from funds on hand in the Drinking 
Water Loan Fund established under the Indenture upon receipt of the Municipal Securities described in the 
Political Subdivisions bond resolution, to submit to the Trustee a NDPFA Request pursuant to the Indenture, 
and to make such other determinations as are required under the Indenture.

4. The Commission declares its intent pursuant to Treasury Regulations '1.150-2 that any Loan 
funds advanced from the Federally Capitalized Loan Account shall be reimbursed from the proceeds of 
bonds issued by the NDPFA under the Indenture.

Adopted: April 28, 2026
_______________________________________
Governor Kelly Armstrong, Chairman

Attest:

_______________________________________
Karen Tyler, Executive Director
Industrial Commission of North Dakota

Attachment 



April 13, 2026

PUBLIC FINANCE AUTHORITY ADVISORY COMMITTEE

RECOMMENDATION TO THE INDUSTRIAL COMMISSION

The Advisory Committee, at its April 13, 2026 meeting, reviewed, discussed, and 
recommends approval of a $4,543,000 Drinking Water State Revolving Fund Program loan 
to the City of Grand Forks.

North Dakota Public Finance Authority
Advisory Committee

Keith Lund, Chairman
Linda Svihovec
John Phillips

Attachment 4B



________________________________________________________________
1200 Memorial Highway, PO Box 5509 – Bismarck, North Dakota 58506-5509

ndpfa@nd.gov – www.nd.gov/pfa
(701) 328-7100  

Memorandum

To:   Public Finance Authority Advisory Committee
  Miles Silbert, Public Financial Management
  Kylee Merkel, Bank of North Dakota

From: DeAnn Ament, Executive Director 

Date: April 3, 2026 

Re: City of Grand Forks
Drinking Water State Revolving Fund  

Purpose of the Project:   
Construct a grade separated crossing where 42nd Street crosses underneath the railroad tracks. 
The existing dual 30” raw water lines, 14” reverse osmosis residual, and additional potable water 
lines will need to be relocated. To handle the storm water, a new storm sewer system, lift station, 
storm water quality pond and dry basins need to be constructed.  

Project Amount:

Population to Benefit from the Project: 59,166  
Population Served by the System: 59,166

The requested term for the Drinking Water State Revolving Fund (DWSRF) loan is 20 years. The 
City of Grand Forks will issue revenue bonds payable with city sales tax. The average annual 
payment for the revenue bonds will be $269,245. The 110% coverage requirement will be 
$296,169 and the required debt service reserve will be $274,050. 

Funding Source: Amount
DWSRF Request $ 4,543,000
CWSRF Request    4,235,000
Other City Funding    9,927,000
Federal RR Admin RR 
Crossing Elimination Grant

30,000,000

BNSF Grant    1,500,000

NDDOT Funds: Amount
Federal Funds $7,493,000
Non-Federal Funds 4,200,000
Urban Road Program 5,200,000
Flexible Transportation 
Fund

13,600,000

Total Project Costs $80,698,000
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City Sales Tax:
The City collects a 2 ¼% City Sales Tax with 22.22% dedicated to infrastructure.    

City Sales Tax Coverage:         
2025 2024 2023 2022 2021

City Sales Tax Revenue $33,004,039 $33,163,922 $32,655,188 $30,720,747 $28,627,190
22.22% of City Sales Tax $7,333,498 $7,369,023 $7,255,983 $6,826,150 $6,360,962
SRF Bond Payments $520,370 $520,370 $520,370 $520,370 $520,370
Excess City Sales Tax $6,813,128 $6,848,653 $6,735,613 $6,305,780 $5,840,592

This portion of the city sales tax dedicated to infrastructure has not been pledged to any 
outstanding debt and will be sufficient to meet the 110% net operating coverage requirement. 
 
Water Fund: 
The City monthly water base charge for the 14,265 residential users is $9.92 and the flow fee is 
$5.12/1,000 gallon. The 1,867 commercial users pay a monthly base charge of $17.57 and a flow 
fee of $4.99/gallons. 

Water Fund: Revenues, Expenditures and Net Operating Coverage: 
      Unaudited  

2022 2023 2024 2025 

Interest Revenue $69,846 $587,637 $ 771,050 $148,513
Operating Revenue 12,915,729 13,684,826 14,250,144  15,037,785 
Operating Expenses 11,356,989 11,694,756 12,598,807  13,828,806 
Net Operating Revenue 1,628,586 2,577,707 2,422,387  1,357,492 
Infrastructure Sales Tax Transfer 2,138,360 2,030,000 2,854,599  2,932,764 
Noncash: Pension Adjustment 193,078 - - -
Adjusted Net Operating Revenue $3,960,024 $4,607,707 5,276,986  4,290,256 
Revenue Bond Payments $3,277,856 $3,091,806 3,228,637  3,108,409 
Net Operating Coverage 121% 149% 163% 138%

Outstanding Debt: 
 Original Amount Outstanding Amount

General Obligation Bonds $      2,735,000 $           235,000 
Special Assessment Bonds 1 190,397,989      137,670,605
Water/Sewer Revenue Bonds 1 238,673,141      155,069,825
Sales Tax Revenue Bonds 140,585,000        32,215,000

Total  $  572,391,130 $  325,190,430

1  All payments have been made as agreed. The City has eight CWSRF and four DWSRF loans with 
outstanding balances of $151,462,102.  



The average annual debt payments including these two new requests is $25,151,333 which is $425
per resident. 

Population and Employment
The City of Grand Forks is located in Grand Forks County 82 miles north of Fargo on Interstate 
29. Based on the 2020 census, the total population is 59,166; this is an increase of 6,328 from the 
2010 census. The largest employers in the City are University of North Dakota which has 5,562 
employees, Altru Health Services with 3,400 employees, and Grand Forks Air Force Base employs 
2,897. A potato processing plant potentially constructing in the City and opening in 2028.  

Grand Forks Public School Enrollment: 

Tax Information 
The City’s 2025 taxable valuation was $296,649,483. This is an increase of $56,890,788 from the 
2021 taxable valuation. 

Property Taxes Levied & Collected 2/28/2026: 
Levy 
Year 

Dollar Amount
of Levy 

Amount Collected to
Date of Application 

Percentage
Collected 

2025 $23,621,502 $20,590,316 87%

2024 $25,181,840 $23,842,834 95%

2023 $25,843,457 $24,619,038 95%

Special Assessments Levied & Collected 2/28/2026: 
Year Dollar Amount Amount Collected to

Date of Application 
Percentage
Collected 

2025 $10,826,314 $9,379,381 87%

2024 $10,161,885 $9,661,380 95%

2023 $9,286,257 $9,143,707 98%

City of Grand Forks Mill Levy History:
 

  Projected

School Year 2022-2023 2023-2024 2024-2025 2025-2026 2026-2027 
Enrollment 7,407 7,440 7,428 7,679 7,679

Year City School 
Park 

District 
State and 
County

Total for 
Each Year

2025 91.94 129.78 36.27 85.12 343.11

2024 92.25 130.50 36.79 87.00 346.54

2023 96.37 131.69 37.31 87.16 352.53

2022 96.84 110.79 37.80 82.63 328.06

2021 97.02 111.00 37.88 79.29 325.19



45 South 7th Street 
Suite 2950 
Minneapolis, MN 55402 

612.338.3535 
612.338.7264 Fax 
www.pfm.com 

Memorandum 
TO: DeAnn Ament, Executive Director 

North Dakota Public Finance Authority 

FROM: PFM Financial Advisors LLC 

DATE: April 17, 2026 

RE: Marketplace Analysis - Drinking Water State Revolving Fund Program 
   City of Grand Forks 

The City of Grand Forks (�City�) has presented a request to the Authority and the North Dakota 
Department of Environmental Quality (�Department�) for a $4,543,000 loan under the Drinking 
Water State Revolving Fund Program (�DWSRF Program�).  The DWSRF Program is used to make 
subsidized interest rate loans to political subdivisions for the purpose of constructing various water 
treatment, distribution, and storage facilities as approved by the Department in accordance with 
federal and state regulations and an updated Intended Use Plan prepared by the Department. 

The City intends to construct a grade separated crossing where 42nd Street crosses underneath the 
railroad tracks, which will require the relocation of the existing dual 30� raw water lines, 14� reverse 
osmosis residual, and additional potable water lines. To handle the storm water, a new storm sewer 
system, lift station, storm water quality pond and dry basins need to be constructed.  

The municipal securities to be acquired by the Authority will be revenue bonds payable from city sales 
tax.  The City�s average annual payment under the proposed loan will be approximately $269,245 
indicating a 110% net revenue coverage requirement of approximately $296,170.  The City will be 
required to deposit $274,050 into a reserve fund with payments of $54,810 per year for the first five 
years of the loan.  Excess city sales tax was approximately $5.8, $6.3, $6.7, $6.8 and $6.8 million for 
2021-2025, respectively. The existing excess sales tax will provide sufficient net revenues to meet the 
110% coverage requirement. 

As of December 31, 2025, the City has $235,000 of General Obligation Bonds, $137,670,605 of Special 
Assessment Bonds, $32,215,00 of Sales Tax Revenue Bonds and $155,069,825 of Water/Sewer 
Revenue Bonds outstanding. The City currently has eight Clean Water and four Drinking Water loans 
outstanding totaling $151,462,102. The City is current in its payments for its outstanding Authority 
loans.  

Funding for the construction of the City's projects has been included in a list of approved projects as 
prepared and updated by the Department. As an authorized participant in the DWSRF Program, the 
City will benefit substantially from the subsidized fixed rate loans made under the Program. 
Consequently, no other financing mechanism can provide a greater cost advantage than that offered 
by the DWSRF Program. 









Industrial Commission 
of North Dakota

Kelly Armstrong
Governor

Drew H. Wrigley
Attorney General

Doug Goehring
Agriculture Commissioner

Karen Tyler, Executive Director
Jordan Kannianen, Deputy Executive Director

State Capitol 14th Floor
600 E. Boulevard Ave.

Bismarck ND 58505-0840 

Phone | 701-328-3722
Email | ndicinfo@nd.gov

Website | ndic.nd.gov

RESOLUTION APPROVING
LOAN FROM CLEAN WATER STATE REVOLVING FUND

WHEREAS, the Industrial Commission has heretofore authorized the creation of a Clean Water State 
Revolving Fund Program (the "Program") pursuant to N.D.C.C. chs. 6-09.4 and 61-28.2; and 

WHEREAS, the Clean Water State Revolving Fund is governed in part by the Master Trust Indenture 
dated as of July 1, 2011 (the "Indenture"), between the North Dakota Public Finance Authority (NDPFA) and 
the Bank of North Dakota (the Trustee); and

WHEREAS, the City of Grand Forks (the "Political Subdivision") has requested a loan in the amount 
of $4,235,000 from the Program to construct a grade separated crossing where 42nd Street crosses under 
the railroad tracks, relocate existing dual 30” raw water lines, 14” reverse osmosis residual, and potable 
water lines, and construct a new storm sewer system, lift station, storm water quality pond and dry basins to 
handle storm water; and

WHEREAS, the NDPFA’s Advisory Committee is recommending approval of the Loan; and

WHEREAS, there has been presented to this Commission a form of Loan Agreement proposed to 
be adopted by the Political Subdivision and entered into with the NDPFA;

NOW, THEREFORE, BE IT RESOLVED by the Industrial Commission of North Dakota as follows:

1. The Loan is hereby approved, as recommended by the Advisory Committee.

2. The form of Loan Agreement to be entered into with the Political Subdivision is hereby 
approved in substantially the form on file and the Executive Director is hereby authorized to execute the 
same with all such changes and revisions therein as the Executive Director shall approve.

3. The Executive Director is authorized to fund the Loan from funds on hand in the Clean Water 
Loan Fund established under the Indenture upon receipt of the Municipal Securities described in the Political 
Subdivisions bond resolution, to submit to the Trustee a NDPFA Request pursuant to the Indenture, and to 
make such other determinations as are required under the Indenture.

4. The Commission declares its intent pursuant to Treasury Regulations '1.150-2 that any Loan 
funds advanced from the Federally Capitalized Loan Account shall be reimbursed from the proceeds of 
bonds issued by the NDPFA under the Indenture.

Adopted: April 28, 2026
______________________________________
Governor Kelly Armstrong, Chairman

Attest:

________________________________________
Karen Tyler, Executive Director
Industrial Commission of North Dakota
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April 13, 2026 
 

PUBLIC FINANCE AUTHORITY ADVISORY COMMITTEE

RECOMMENDATION TO THE INDUSTRIAL COMMISSION
 
 
The Advisory Committee, at its April 13, 2026 meeting, reviewed, discussed, and 
recommends approval of a $4,235,000 Clean Water State Revolving Fund Program loan 
to the City of Grand Forks. 
 

North Dakota Public Finance Authority 
Advisory Committee

Keith Lund, Chairman
Linda Svihovec 
John Phillips 
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________________________________________________________________
1200 Memorial Highway, PO Box 5509 – Bismarck, North Dakota 58506-5509

ndpfa@nd.gov – www.nd.gov/pfa
(701) 328-7100  

Memorandum

To:   Public Finance Authority Advisory Committee
  Miles Silbert, Public Financial Management
  Kylee Merkel, Bank of North Dakota

From: DeAnn Ament, Executive Director 

Date: April 3, 2026 

Re: City of Grand Forks
Clean Water State Revolving Fund

Purpose of the Project:   
Construct a grade separated crossing where 42nd Street crosses underneath the railroad tracks. 
The existing dual 30” raw water lines, 14” reverse osmosis residual, and additional potable water 
lines will need to be relocated. To handle the storm water, a new storm sewer system, lift station, 
storm water quality pond and dry basins need to be constructed.  

Project Amount:

Population to Benefit from the Project: 59,166  
Population Served by the System: 59,166

The requested term for the Clean Water State Revolving Fund (CWSRF) loan is 20 years. The City 
of Grand Forks will issue revenue bonds payable with city sales tax. The average annual payment 
for the revenue bonds will be $251,125. The 110% coverage requirement will be $276,238 and 
the required debt service reserve will be $258,825.

Funding Source: Amount
CWSRF Request $ 4,235,000
DWSRF Request    4,543,000
Other City Funding    9,927,000
Federal RR Admin RR 
Crossing Elimination Grant

30,000,000

BNSF Grant    1,500,000

NDDOT Funds: Amount
Federal Funds $7,493,000
Non-Federal Funds 4,200,000
Urban Road Program 5,200,000
Flexible Transportation 
Fund

13,600,000

Total Project Costs $80,698,000
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City Sales Tax:
The City collects a 2 ¼% City Sales Tax with 22.22% dedicated to infrastructure.    

City Sales Tax Coverage:         
2025 2024 2023 2022 2021

City Sales Tax Revenue $33,004,039 $33,163,922 $32,655,188 $30,720,747 $28,627,190
22.22% of City Sales Tax $7,333,498 $7,369,023 $7,255,983 $6,826,150 $6,360,962
SRF Bond Payments $520,370 $520,370 $520,370 $520,370 $520,370
Excess City Sales Tax $6,813,128 $6,848,653 $6,735,613 $6,305,780 $5,840,592

This portion of the city sales tax dedicated to infrastructure has not been pledged to any 
outstanding debt and will be sufficient to meet the 110% net operating coverage requirement. 
 
Wastewater Fund: 
The City monthly wastewater base charge for the 13,844 residential users is $16.76 and the flow 
fee is $3.89/1,000 gallon. The 1,867 commercial users pay a monthly base charge of $18.31 and a 
flow fee of $4.28/gallons. 

Wastewater Fund: Revenues, Expenditures and Net Operating Coverage: 
   Unaudited  

2022 2023 2024 2025
Interest Revenue -$86,788 $476,239 $680,659 $847,841 
Operating Revenue 11,579,177 11,894,346  13,515,700 13,531,506 
Operating Expenses 7,049,512 7,944,167  7,430,007 7,756,022 
Net Operating Revenue 4,442,877 4,426,418  6,766,352 6,623,325 
Economic Dev Sales Tax Transfer In 278,033 247,000  247,000 257,013 
Adjusted Net Operating Revenue 4,881,680 4,673,418  7,013,352 6,880,338 
Revenue Bond Payments 1,653,969 1,698,482 1,785,588 2,705,824 
Net Operating Coverage 295% 275% 393% 254% 

Outstanding Debt: 
 Original Amount Outstanding Amount

General Obligation Bonds $      2,735,000 $           235,000 
Special Assessment Bonds 1 190,397,989      137,670,605
Water/Sewer Revenue Bonds 1 238,673,141      155,069,825
Sales Tax Revenue Bonds 140,585,000        32,215,000

Total  $  572,391,130 $  325,190,430

1  All payments have been made as agreed. The City has eight CWSRF and four DWSRF loans with 
outstanding balances of $151,462,102.  

 



The average annual debt payments including these two new requests is $25,151,333 which is $425
per resident. 

Population and Employment
The City of Grand Forks is located in Grand Forks County 82 miles north of Fargo on Interstate 
29. Based on the 2020 census, the total population is 59,166; this is an increase of 6,328 from the 
2010 census. The largest employers in the City are University of North Dakota which has 5,562 
employees, Altru Health Services with 3,400 employees, and Grand Forks Air Force Base employs 
2,897. A potato processing plant potentially constructing in the City and opening in 2028.  

Grand Forks Public School Enrollment: 

Tax Information 
The City’s 2025 taxable valuation was $296,649,483. This is an increase of $56,890,788 from the 
2021 taxable valuation. 

Property Taxes Levied & Collected 2/28/2026: 
Levy 
Year 

Dollar Amount
of Levy 

Amount Collected to
Date of Application 

Percentage
Collected 

2025 $23,621,502 $20,590,316 87%

2024 $25,181,840 $23,842,834 95%

2023 $25,843,457 $24,619,038 95%

Special Assessments Levied & Collected 2/28/2026: 
Year Dollar Amount Amount Collected to

Date of Application 
Percentage
Collected 

2025 $10,826,314 $9,379,381 87%

2024 $10,161,885 $9,661,380 95%

2023 $9,286,257 $9,143,707 98%

City of Grand Forks Mill Levy History:
 

  Projected

School Year 2022-2023 2023-2024 2024-2025 2025-2026 2026-2027 
Enrollment 7,407 7,440 7,428 7,679 7,679

Year City School 
Park 

District 
State and 
County

Total for 
Each Year

2025 91.94 129.78 36.27 85.12 343.11

2024 92.25 130.50 36.79 87.00 346.54

2023 96.37 131.69 37.31 87.16 352.53

2022 96.84 110.79 37.80 82.63 328.06

2021 97.02 111.00 37.88 79.29 325.19



50 South Sixth Street 
Suite 2250 
Minneapolis, MN 55402 

612.338.3535 
612.338.7264 Fax 
www.pfm.com 

Memorandum 
TO: DeAnn Ament, Executive Director 

North Dakota Public Finance Authority 

FROM: PFM Financial Advisors LLC 

DATE: April 17, 2026 

RE: Marketplace Analysis - Clean Water State Revolving Fund Program 
   City of Grand Forks 

The City of Grand Forks (�City�) has presented a request to the Authority and the North Dakota 
Department of Environmental Quality (�Department�) for a $4,235,000 loan under the Clean Water 
State Revolving Fund Program (�CWSRF Program�).  The CWSRF Program is used to make 
subsidized interest rate loans to political subdivisions for the purpose of constructing various 
wastewater treatment projects and landfill projects as approved by the Department in accordance with 
federal and state regulations and an updated Intended Use Plan prepared by the Department. 

The City intends to construct a grade separated crossing where 42nd Street crosses underneath the 
railroad tracks, which will require the relocation of the existing dual 30� raw water lines, 14� reverse 
osmosis residual, and additional potable water lines. To handle the storm water, a new storm sewer 
system, lift station, storm water quality pond and dry basins need to be constructed.  

The municipal securities to be acquired by the Authority will be revenue bonds payable from city sales 
tax.  The City�s average annual payment under the proposed loan will be approximately $251,125 
indicating a 110% net revenue coverage requirement of approximately $276,238.  The City will be 
required to deposit $258,825 into a reserve fund with payments of $51,765 per year for the first five 
years of the loan.  Excess city sales tax was approximately $5.8, $6.3, $6.7, $6.8 and $6.8 million for 
2021-2025, respectively. The existing excess sales tax will provide sufficient net revenues to meet the 
110% coverage requirement. 

As of December 31, 2025, the City has $235,000 of General Obligation Bonds, $137,670,605 of Special 
Assessment Bonds, $32,215,00 of Sales Tax Revenue Bonds and $155,069,825 of Water/Sewer 
Revenue Bonds outstanding. The City currently has eight Clean Water and four Drinking Water loans 
outstanding totaling $151,462,102. The City is current in its payments for its outstanding Authority 
loans.  

Funding for the construction of the City's projects has been included in a list of approved projects as 
prepared and updated by the Department. As an authorized participant in the CWSRF Program, the 
City will benefit substantially from the subsidized fixed rate loans made under the Program. 
Consequently, no other financing mechanism can provide a greater cost advantage than that offered 
by the CWSRF Program. 









Industrial Commission 
of North Dakota

Kelly Armstrong
Governor

Drew H. Wrigley
Attorney General

Doug Goehring
Agriculture Commissioner

Karen Tyler, Executive Director
Jordan Kannianen, Deputy Executive Director

State Capitol 14th Floor
600 E. Boulevard Ave.

Bismarck ND 58505-0840 

Phone | 701-328-3722
Email | ndicinfo@nd.gov

Website | ndic.nd.gov

RESOLUTION APPROVING
LOAN FROM CLEAN WATER STATE REVOLVING FUND

WHEREAS, the Industrial Commission has heretofore authorized the creation of a Clean Water State 
Revolving Fund Program (the "Program") pursuant to N.D.C.C. chs. 6-09.4 and 61-28.2; and 

WHEREAS, the Clean Water State Revolving Fund is governed in part by the Master Trust Indenture 
dated as of July 1, 2011 (the "Indenture"), between the North Dakota Public Finance Authority (NDPFA) and 
the Bank of North Dakota (the Trustee); and

WHEREAS, the City of Kenmare (the "Political Subdivision") has requested a loan in the amount of 
$2,439,000 from the Program for sanitary sewer main rehabilitation using cured in place pipe lining and for 
manhole rehabilitation, replacing pipe and manholes where necessary; and

WHEREAS, the NDPFA’s Advisory Committee is recommending approval of the Loan; and

WHEREAS, there has been presented to this Commission a form of Loan Agreement proposed to 
be adopted by the Political Subdivision and entered into with the NDPFA;

NOW, THEREFORE, BE IT RESOLVED by the Industrial Commission of North Dakota as follows:

1. The Loan is hereby approved, as recommended by the Advisory Committee.

2. The form of Loan Agreement to be entered into with the Political Subdivision is hereby 
approved in substantially the form on file and the Executive Director is hereby authorized to execute the 
same with all such changes and revisions therein as the Executive Director shall approve.

3. The Executive Director is authorized to fund the Loan from funds on hand in the Clean Water 
Loan Fund established under the Indenture upon receipt of the Municipal Securities described in the Political 
Subdivisions bond resolution, to submit to the Trustee a NDPFA Request pursuant to the Indenture, and to 
make such other determinations as are required under the Indenture.

4. The Commission declares its intent pursuant to Treasury Regulations '1.150-2 that any Loan 
funds advanced from the Federally Capitalized Loan Account shall be reimbursed from the proceeds of 
bonds issued by the NDPFA under the Indenture.

Adopted: April 28, 2026
______________________________________
Governor Kelly Armstrong, Chairman

Attest:

________________________________________
Karen Tyler, Executive Director
Industrial Commission of North Dakota
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April 13, 2026

PUBLIC FINANCE AUTHORITY ADVISORY COMMITTEE

RECOMMENDATION TO THE INDUSTRIAL COMMISSION
 
 
The Advisory Committee, at its April 13, 2026 meeting, reviewed, discussed, and 
recommends approval of a $2,439,000 Clean Water State Revolving Fund Program loan 
to the City of Kenmare. 
 

North Dakota Public Finance Authority 
Advisory Committee

Keith Lund, Chairman
Linda Svihovec 
John Phillips 
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Memorandum

To: Public Finance Authority Advisory Committee
Miles Silbert, Public Financial Management LLC
Kylee Merkel, Bank of North Dakota

From: DeAnn Ament, Executive Director 

Date: April 8, 2026

Re: City of Kenmare
Clean Water State Revolving Fund

Purpose of the Project:

Sanitary sewer main rehabilitation using cured in place pipe lining and replacement where 
necessary. Also, the manholes will be rehabilitated and replaced where necessary.

Project Cost:

CWSRF Request $2,439,000
USACE Section 594 Grant 3,585,000
Local Municipal Infrastructure Funds 376,000
Total Project Costs $6,400,000

Population to Benefit from the Project: 961
Population Served by the System: 961

The requested term for the Clean Water State Revolving Fund (CWSRF) loan is 30 years. The City 
of Kenmare will issue revenue bonds payable with sewer fund revenues. The average annual 
payment for the revenue bonds will be $103,344. The 110% coverage requirement will be 
$113,679 and the required debt service reserve will be $121,800.

Sewer Rates:

The City has 569 users that pay a monthly base rate of $22.50. The City anticipates raising the 
monthly base rate $12 per user. This will generate annual revenue of approximately $81,936. 
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Sewer Fund Net Operating Coverage:  

            Unaudited  Unaudited 
2022 2023 2024 2025

Operating Revenue $144,953 $148,986  $153,016 $158,998 
Operating Expenses 71,643 232,3001 113,950 124,638 
Net Operating Revenue $73,310  -$83,314 $39,066 $34,360 
Proforma Rate Increase $81,936   $81,936 $81,936 $81,936 
Proforma CWSRF Payment $103,344 $103,344 $103,344 $103,344
Proforma Net Operating Coverage 150% -1% 117% 113%

1 The City paid $131,484 for televising the sanitary sewer as part of a PAR grant. When that expense 
is removed, the 2023 proforma net operating coverage is 126%. 

With the anticipated rate increase, the City will meet the 110% net operating coverage 
requirement.  

 
Outstanding Indebtedness:

2 All payments have been made as agreed. The City has three DWSRF loans with an outstanding 
balance of $766,461. 

With average annual debt payments of $347,696, including the proposed debt, the annul debt 
per resident is $362. 

The City of Kenmare is located in Ward County and 57 miles northwest of Minot. Based on the 
2020 census, the total population is 961; this is a decrease of 185 from the 2010 census. The 
largest employers in the City are Kenmare Public Schools with 50 employees, MW Industries 
(manufacturing) has 25 employees, and Trinty Health Kenmare Hospital employs 25. 

K-12 School Enrollment: 

Projected 

Original Debt Outstanding Debt 

Improvement Bonds 2 $  1,600,000 $     245,000 

Revenue Bonds 2   2,090,118 766,461  
$  3,690,118 $ 1,011,461 

2022-2023 2023-2024 2024-2025 2025-2026 2026-2027 
284 261 267 255 260 



The City’s 2025 taxable valuation was $3,613,812. This is an increase of $340,421 over the 2021
taxable valuation.  

 

Property Tax Collections 3/31/2026:  

 
 
 

Special Assessment Tax Collections 3/31/2026: 

Year Dollar Amount 
Amount Collected to 
Date of Application

Percentage 
Collected 

2025 $68,738 $62,954 92%
2024 $83,821 $77,853 93%
2023 $78,458 $77,816 99%

Mill Levy History: 

Year City School
Park 

District

State 
and 

County
Ambulance 

District 
Total for 
Each Year 

2025 115.48 100.28 18.54 62.52 15.00 311.82
2024 123.06 102.27 19.33 64.76 - 309.42
2023 124.48 99.13 18.07 62.13 - 303.81
2022 118.65 101.78 16.69 60.35 - 297.47
2021 115.36 102.00 10.75 62.85 - 290.96

Levy 
Year 

Dollar Amount
of Levy 

Amount Collected to
Date of Application 

Percentage
Collected 

2025 $417,323 $370,237 89%
2024 $417,567 $403,593 97%
2023 $416,246 $411,177 99%



45 South 7th Street 
Suite 2950 
Minneapolis, MN 55402 

612.338.3535 
612.338.7264 Fax 
www.pfm.com 

Memorandum 
TO: DeAnn Ament, Executive Director 

North Dakota Public Finance Authority 

FROM: PFM Financial Advisors LLC 

DATE: April 17, 2026 

RE: Marketplace Analysis - Clean Water State Revolving Fund Program 
   City of Kenmare 

The City of Kenmare (�City�) has presented a request to the Authority and the North Dakota 
Department of Environmental Quality (�Department�) for a $2,439,000 loan under the Clean Water 
State Revolving Fund Program (�CWSRF Program�).  The CWSRF Program is used to make 
subsidized interest rate loans to political subdivisions for the purpose of constructing various 
wastewater treatment projects and landfill projects as approved by the Department in accordance with 
federal and state regulations and an updated Intended Use Plan prepared by the Department. 

The City intends to use the proceeds for sanitary sewer main rehabilitation using cured in place pipe 
lining and replacement where necessary, and the manholes will be rehabilitated and replaced where 
necessary. 

The municipal securities to be acquired by the Authority will be revenue bonds payable from sewer 
fund revenues.  The City�s average annual payment under the proposed loan will be approximately 
$103,344 indicating a 110% net revenue coverage requirement of approximately $113,679.  The City 
will be required to deposit $121,800 into a reserve fund with payments of $24,360 per year for the first 
five years of the loan.  The City intends to raise the monthly base rate $12/user, which will generate 
approximately $81,936 of annual revenue. Proforma net operating coverage of the sewer fund was 
1.50x, 1.26x, 1.17x, and 1.13x for 2022-2025, respectively. The increase in rates in addition to the 
existing net operating revenues will provide sufficient net revenues to meet the 110% coverage 
requirement. 

As of December 31, 2025, the City has $245,000 of General Obligation Bonds, and $766,461 of 
Revenue Bonds outstanding. The City currently has three Drinking Water loans outstanding totaling 
$766,461. The City is current in its payments for its outstanding Authority loans.  

Funding for the construction of the City's projects has been included in a list of approved projects as 
prepared and updated by the Department. As an authorized participant in the CWSRF Program, the 
City will benefit substantially from the subsidized fixed rate loans made under the Program. 
Consequently, no other financing mechanism can provide a greater cost advantage than that offered 
by the CWSRF Program. 









(701) 328-7100

Memorandum

To: Industrial Commission: Governor Kelly Armstrong, Attorney General Drew H. 
Wrigley, Agriculture Commissioner Doug Goehring

From: DeAnn Ament, Executive Director

Date: April 13, 2026

Re: City of Kindred, Drinking Water State Revolving Fund 

Under current policy, the Public Finance Authority can make loans under the State 
Revolving Fund Program in an amount not to exceed $2,000,000 and under the Capital 
Financing Program in an amount not to exceed $500,000 without seeking the final 
approval of the Industrial Commission. Within this policy, once the loan has been 
approved, the Public Finance Authority is required to provide the details of the loan to 
the Industrial Commission. Accordingly, the Public Finance Authority and its Advisory 
Committee used this policy to approve the following loans.

The committee reviewed the City of Kindred’s Clean Water State Revolving Fund
application for a $1,950,000 loan towards a $3,755,298 project. The Bank of North Dakota 
Infrastructure Revolving Loan Fund will lend $1,592,693 and Cass County Flood Sales Tax
will provide $212,605. The project will extend the City’s sanitary sewer and storm water 
service and excavate a new dry detention stormwater storage pond to the growing area
of the Newport Ridge Development and install a new asphalt roadway on 7th Avenue with 
adequate drainage ditches and culverts. The requested term for the loan is 30 years. The 
City will issue improvement bonds payable with special assessments. The improvement 
bonds will be a contingent general obligation of the City, backed by the statutory 
requirement that the City levy a general deficiency tax in the event that the revenues from 
the collection of special assessments are not sufficient to pay the debt service on the 
improvement bonds. 

The Public Finance Authority’s Advisory Committee approved the loan at their April 13, 2026,
meeting.

________________________________________________________________
1200 Memorial Highway, PO Box 5509 – Bismarck, North Dakota 58506-5509

ndpfa@nd.gov – www.nd.gov/pfa



Memorandum
To: Public Finance Authority Advisory Committee

Miles Silbert, Public Financial Management LLC
Kylee Merkel, Bank of North Dakota

From: DeAnn Ament, Executive Director 

Date: April 9, 2026

Re: City of Kindred
Clean Water State Revolving Fund

Purpose of the Project:
Extend the City’s sanitary sewer and storm water service and excavate a new dry detention 
stormwater storage pond to the growing area of the Newport Ridge Development and install a 
new asphalt roadway on 7th Avenue with adequate drainage ditches and culverts.

Project Cost:
CWSRF Request $1,950,000
BND IRLF 1,592,693
Cass County Flood Sales Tax 212,605
Total Project Costs $3,755,298

Population to Benefit from the Project: 325
Population Served by the System: 1,080

The requested term for the Clean Water State Revolving Fund (CWSRF) loan is 30 years. The 
average annual payment for the improvement bonds will be $80,751. The City will issue 
improvement bonds payable with special assessments. The improvement bonds will be a 
contingent general obligation of the City, backed by the statutory requirement that the City will 
levy a general deficiency tax in the event that the revenues from the collection of special 
assessments are not sufficient to pay the debt service on the improvement bonds.

Sewer Rates:
The City has an estimated 436 sewer connections which pay a monthly base rate of $9.05 and a 
capacity charge of $22.09 as well as a volume charge of $1.36 per 1,000 gallons.

Attachment 7A.1



Sewer Fund Net Operating Coverage: 
                                                                           Draft Audit Draft Audit Unaudited 

1 Sewer capacity fee has been removed from the water fund added to the sewer fund.
2 CWSRF payments have been removed from the water fund added to the sewer fund.
3 Currently the water fund pays all payroll expenses. This demonstrates that future transfers of 
payroll expenses will not impact net operating coverage. 
 
 
Outstanding Debt as of December 31, 2025: 
 

 

 
 

4 Payments have been made as agreed. The city has one CWSRF and one Drinking Water State 
Revolving Fund (DWSRF) loan with at total of $3,015,000 outstanding. They also have one CWSRF 
and one DWSRF loan approved, but not closed that total $5,650,000. 
 
The estimated average annual debt payment including the new State Revolving Fund requests will 
be $1,288,736 or $1,450 per resident.  

 

Population and Employment 
 

The City of Kindred is located in Cass County 13 miles northwest of Fargo. Based on the 2020 
census, the total population was 889; this is an increase of 197 from the 2010 census. The 
estimated 2026 population is 1,080. The largest employers Kindred Public Schools with 130 
employees, Superior Grain Equipment (agriculture) with 90 employees, and Lil’ Buckaroos 
(daycare) with 40 employees.

2022 2023 2024 2025 

Operating Revenue 1 $201,833 $221,649 $223,393 $223,199

Operating Expenses 32,223 24,086 39,981 19,716

Net Operating Revenue 169,610 197,563 183,412 203,483

Bond Payments 2 40,592 85,327 134,489 127,600

Net Operating Coverage 418% 232% 136% 159%

Proforma Payroll Exp Transfer In 3 -60,000 -60,000 -60,000 -60,000

Proforma Net Operating Coverage 270% 161% 92% 112%

Original Amount Outstanding Amount

Improvement Bonds $   9,737,814 $6,598,772

City Sales Tax Revenue Bonds 750,000 290,102

Water/Sewer Revenue Bonds 4 3,244,663 3,015,000

Total $ 13,732,477 $9,903,874



K-12 School Enrollment:
                                                                                                          Projected 

 

The City’s 2025 taxable valuation was $6,048,974. This is an increase of $2,245,354 from the 2021 
taxable valuation.   

Property Tax Collections 2/28/2026:  
 

 
 
 
 

 
 

Special Assessment Tax Collections 2/28/2026: 
 

Year Dollar Amount 
Amount Collected to
Date of Application 

Percentage 
Collected 

2025 $528,365 $492,148 93%

2024 $295,991 $294,343 99%

2023 $315,471 $315,471 100%

Mill Levy History: 

 

2022-2023 2023-2024 2024-2025 2025-2026 2026-2027 
883 877 860 891 900

Levy
Year 

Dollar Amount
of Levy 

Amount Collected to
Date of Application 

Percentage
Collected 

2025 $219,681 $191,707 87% 

2024 $251,387 $235,375 94% 

2023 $259,404 $244,828 94% 

Year City School 

 

Park 
District 

State 
and 

County Other 
Total for 
Each Year 

2025 47.81 142.40 21.20 47.73 27.79 286.93

2024 48.90 148.35 21.66 46.00 19.67 284.58

2023 49.45 141.40 20.72 46.00 19.59 277.16

2022 54.08 152.42 20.72 48.00 20.23 295.45

2021 47.92 95.21 25.76 48.75 20.23 237.87











45 South 7th Street 
Suite 2950 
Minneapolis, MN 55402 

612.338.3535 
612.338.7264 Fax 
www.pfm.com 

Memorandum 
TO: DeAnn Ament, Executive Director 

North Dakota Public Finance Authority 

FROM: PFM Financial Advisors LLC 

DATE: April 17, 2026 

RE: Marketplace Analysis - Clean Water State Revolving Fund Program 
   City of Kindred 

The City of Kindred (�City�) has presented a request to the Authority and the North Dakota 
Department of Environmental Quality (�Department�) for a $1,950,000 loan under the Clean Water 
State Revolving Fund Program (�CWSRF Program�).  The CWSRF Program is used to make 
subsidized interest rate loans to political subdivisions for the purpose of constructing various 
wastewater treatment projects and landfill projects as approved by the Department in accordance with 
federal and state regulations and an updated Intended Use Plan prepared by the Department. 

The City intends to use the proceeds to extend the City�s sanitary sewer and storm water service and 
excavate a new dry detention stormwater storage pond to the growing area of the Newport Ridge 
Development and install a new asphalt roadway on 7th Avenue with adequate drainage ditches and 
culverts.  

The municipal securities to be acquired by the Authority will be improvement bonds of the City 
payable from special assessments levied against the benefited property.  The proposed term of the 
loan is 30 years with a subsidized interest rate of 1.50%.  The City�s average annual payment under the 
proposed loan will be approximately $80,751.  The improvement bonds will be a contingent general 
obligation of the City, which will be required by law to levy a general deficiency tax if the revenues 
collected from the levy of special assessments are insufficient to make the debt service payments. 

As of December 31, 2025, the City has $6,598,772 of Improvement Bonds, $290,102 of Sales Tax 
Revenue Bonds and $3,015,000 of Water/Sewer Revenue Bonds outstanding. The City currently has 
one Clean Water and one Drinking Water loan outstanding totaling $3,015,000. The City is current in 
its payments for its outstanding Authority loans.  

Funding for the construction of the City's projects has been included in a list of approved projects as 
prepared and updated by the Department. As an authorized participant in the CWSRF Program, the 
City will benefit substantially from the subsidized fixed rate loans made under the Program. 
Consequently, no other financing mechanism can provide a greater cost advantage than that offered 
by the CWSRF Program. 
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NORTH DAKOTA PUBLIC FINANCE AUTHORITY 
 
The North Dakota Public Finance Authority (PFA) was established for the purpose of making loans to 
political subdivisions of the State through the purchase of municipal securities which, in the opinion of 
the Attorney General of North Dakota, are properly eligible for purchase by the PFA.  Subject to credit 
and program requirements, a loan can be made by the PFA to a political subdivision for any purpose for 
which the political subdivision has the legal authority to borrow money through the issuance of 
municipal securities.  Certain types of municipal securities issued under N.D.C.C. ch. 40-57 (MIDA 
bonds) may also be purchased by the PFA. 
 
The PFA, which is under the operation, control, and management of the Industrial Commission of North 
Dakota, is a self-supporting state agency.  The costs and expenses of operation of the PFA are financed 
with earnings on program assets and fees paid by participating political subdivisions. 
 
Obligations of the PFA which are issued to provide funds to purchase municipal securities do not 
constitute a debt or liability of the State or a pledge of the faith or credit of the State.  All obligations of 
the PFA are payable solely from revenues or program assets pledged or available for their payment as 
authorized by law.  The PFA has no authority to incur any indebtedness or liability on behalf of or 
payable by the State. 
 
The PFA is authorized by statute (N.D.C.C. § 6-09.4-10(1)) to establish and maintain a reserve fund 
for its bonds.  The Legislative Assembly has made a non-binding pledge to the PFA to replenish the 
reserve fund if it is depleted by the default of a political subdivision.  Section 6-09.4-10(4) provides that 
“there shall be appropriated by the legislative assembly and paid to the PFA for deposit in the reserve 
fund, such sum, if any, as shall be certified by the industrial commission as necessary to restore the fund 
to an amount equal to the required debt service reserve.” Because future Legislative Assemblies are not 
legally obligated or required to appropriate moneys certified as necessary by the Industrial Commission, 
this statutory provision is referred to as a “moral obligation.”  There has never been the need to request 
an appropriation for the reserve fund.
 

Mission 
 
To develop rural and urban North Dakota by providing political subdivisions and other qualifying 
organizations access to flexible and competitive financing options for their local qualifying projects. 
 

Vision Statement 
 
A municipal bond market that realizes the competitive advantage of utilizing the North Dakota Public 
Finance Authority’s (PFA) superior bond rating to issue municipal securities, resulting in lower interest
rates to fund local projects. A PFA that enables customers to utilize on-line services, such as accessing 
account information or applying for additional financing. A PFA that leads a cooperative effort with 
other state agencies to combine available resources into programs that finance infrastructure and 
improvements for political subdivisions and other qualifying organizations. A State that recognizes the 
PFA as the leader in providing municipal financing for local projects.
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CAPITAL FINANCING PROGRAM 
 
Under its Capital Financing Program (CFP), the PFA makes loans for the purpose of financing projects 
or improvements for which political subdivisions are legally authorized to borrow money through the 
issuance of municipal securities.  Subject to credit requirements and certain program requirements, 
financing is available in any dollar amount. 
 
The interest rates payable by a political subdivision are market rates, which are set through a competitive 
bid process when the PFA issues and sells its bonds to fund a loan.  The interest rates paid by the PFA 
on its bonds are the same rates a political subdivision will pay on its municipal securities sold to the 
PFA.  
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On September 26, 2018, the Capital Financing Program was upgraded from a rating of “A+” to “AA-” 
by Standard & Poor’s Ratings Group. 

 
The PFA issued $43,610,000 of CFP Bonds in 2025. Proceeds of the Series 2025A Bonds were used to 
refund the outstanding CFP 2015 Series B bonds and CFP 2015 Series C bonds and thereby refinanced 
loans to the Cities of Forman, Watford and Zap and funded a loan to the City of Burlington. 
 
The total outstanding amount of CFP Reserve Fund Letters of Credit on December 31, 2025, was 
$25,990,723.  The CFP Reserve Fund Letters of Credit are issued to meet the requirement of the CFP 
General Bond Resolution that the PFA maintain reserves for each series, equal to the largest aggregate 
amount of principal and interest due in any twenty-four-consecutive month period.  The CFP Reserve 
Fund Letters of Credit are issued by Bank of North Dakota (BND). 
 
As of December 31, 2025, the total cumulative amount of bonds issued under the CFP General Bond 
Resolution was $307,735,000 and the total outstanding amount of bonds under the CFP General Bond 
Resolution was $95,950,000. 
 
Part F of Attachment 1 beginning on page 1-5 of this Report contains a complete list, as of December 
31, 2025, of all loans made by the PFA with proceeds of CFP Bonds issued under the CFP General Bond 
Resolution, including the name of each political subdivision, the original amount of each loan, and the 
outstanding principal of each loan. 
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Part F of Attachment 2 on page 2-1 of this Report contains a complete list, as of December 31, 2025, of 
all series of Capital Financing Bonds issued under the CFP General Bond Resolution, including the 
original dollar amount and the outstanding principal amount of each series of CFP Bonds. 
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CAPITAL FINANCING DISASTER LOAN PROGRAM 
 
On June 16, 2011, the Industrial Commission authorized the PFA to utilize the Capital Financing 
Program to provide loans for political subdivisions impacted by weather related events. Under its Capital 
Financing Disaster Loan Program, the PFA makes loans for the purpose of providing disaster assistance 
to political subdivisions affected by weather related events until federal and state money is available 
and/or to assist in cash flowing local match requirements.   
 
Any North Dakota political subdivision that is within a county that has received a Presidential Public 
Disaster Declaration, or a gubernatorial executive order or proclamation of a state disaster or emergency 
was eligible to apply. The political subdivision must show the ability to repay the financing either from 
Federal or State government disaster payments or from tax receipts. The interest rate payable by a 
political subdivision is the 1-month Federal Home Loan Bank plus 2% adjusted monthly with a floor of 
2%.  
 
There were no Disaster Financing loans approved in 2025. Loans approved under this program total 
$71,531,546 and none were outstanding as of December 31, 2025. Part E of Attachment 1 beginning on 
page 1-4 of this Report contains a complete list, as of December 31, 2025, of all loans approved by the 
PFA under the Disaster Loan Program, including the name of each political subdivision and the original 
amount of each loan. 
 
The proceeds of the CFP Disaster Bonds have historically been used to make loans to political 
subdivisions approved for financing under the Disaster Loan Program. The PFA did not sell any CFP 
Disaster Bonds to Bank of North Dakota in 2025. As of December 31, 2025, the total cumulative amount 
of bonds issued under the Disaster Loan Program was $14,405,612 and there are no bonds outstanding 
under the Disaster Loan Program. 
 
Part G of Attachment 2 on page 2-2 of this Report contains a complete list, as of December 31, 2025, of 
all series of Capital Financing Disaster Loan Bonds issued, including the original dollar amount and the 
outstanding principal amount of each series of Disaster Loan Bonds. 
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STATE REVOLVING FUND PROGRAM 
 
The State Revolving Fund Program (SRF Program) was established in 1990 to enable North Dakota to 
receive federal capitalization grants as authorized under the Clean Water Act. In 1998, the SRF Program 
was amended to enable the State to receive capitalization grants as authorized under the Safe Drinking 
Water Act. The SRF Program grants, received from the United States Environmental Protection Agency, 
are to be used to make below-market interest rate loans to political subdivisions for the purpose of 
financing authorized projects, to establish reserve funds, and for other purposes under the Clean Water 
Act and the Safe Drinking Water Act. Authorized projects under the Clean Water Act include wastewater 
treatment facilities and nonpoint source pollution control projects. Authorized projects under the Safe 
Drinking Water Act include public water systems. The SRF Program is administered jointly by the North 
Dakota Department of Environmental Quality (DEQ) and the PFA. 
 
In 2001, Moody’s Investors Service, Inc. upgraded the North Dakota SRF Program from “Aa2” to “Aaa”, 
Moody’s highest rating. The PFA obtained an additional rating for the North Dakota SRF Program bonds 
from Standard & Poor’s Ratings Services which assigned their highest rating, “AAA,”  2015. 
 
The interest rates on SRF Program loans are set by the DEQ in consultation with the PFA.  The interest 
rates are fixed for the term of a loan. The interest rate for tax-exempt SRF Program loans is 2.0%. Loans 
made with American Recovery and Reinvestment Act (ARRA) funds are at 1.0% and/or have a loan 
forgiveness component. Loans for lead service line replacement funded from Bipartisan Infrastructure 
Law funding have a 0.5% interest rate. 
 
The PFA approved $154,141,291 of Clean Water SRF Program loans to 30 political subdivisions in 
2025. Subpart 33 of Part G of Attachment 1 on page 1-18 of this Report contains a list of all approved 
Clean Water SRF Program loans for 2025, including the approved amount, the funded amount, and the 
outstanding principal amount of each loan as of December 31, 2025. 
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The PFA approved $136,754,182 of Drinking Water SRF Program loans to 33 political subdivisions in 
2025. Subpart 26 of Part H of Attachment 1 on page 1-29 of this Report contains a list of loans made 
under the Drinking Water SRF Program during 2025, including the approved amount, the funded 
amount, and the outstanding principal amount of each loan as of December 31, 2025. 
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The total amount of SRF Program Bonds issued under the PFA’s SRF Program Master Trust Indenture 
is $969,615,000. This total includes $283,220,000 of the 1990, 1993, 1995, 1996, 1998, 2000, 2001, 
2003A, 2003B, 2004, 2005, 2008, 2011, and 2015 SRF Program Bonds which have been advance 
refunded and are no longer considered to be outstanding. 
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As of December 31, 2025, the total amount of SRF Program Bonds outstanding was $362,230,000, and 
the total outstanding amount of SRF Program loans was $1,052,940,184.  
 
Part H of attachment 2 on page 2-3 of this Report contains a complete list of the SRF Program Bonds 
issued by the PFA under the Master Trust Indenture, including the original dollar amount and the 
outstanding principal amount of each series of SRF Program Bond. 
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INDUSTRIAL DEVELOPMENT BOND PROGRAM

The Public Finance Authority’s Industrial Development Bond Program (IDBP) provides loans to North 
Dakota manufacturers that meet the IRS definition for small issue manufacturers. Bonds issued under 
this Program are moral obligation bonds of the State unless the borrower has the financial strength to 
request that the Public Finance Authority issue the bonds on a conduit basis. The Public Finance 
Authority limits the program to $2,000,000 per borrower and $20,000,000 for the entire program. For 
conduit issuance when the state’s moral obligation is not used as a credit enhancement there are no 
project or program limits.      
 
The interest rates payable by a borrower are market rates, which are set through a competitive bid process 
when the PFA issues and sells its bonds to fund a loan. The interest rates paid by the PFA on its bonds 
are the same rates a borrower will pay on its bonds sold to the PFA. 
 
On September 26, 2018, the Industrial Development Bond Program was upgraded from a rating of “A+” 
to “AA-” by Standard & Poor’s Ratings Group.  The PFA did not issue IDBP Bonds in 2025. 
 
Part I of Attachment 1 beginning on page 1-30 of this Report contains a complete list, as of December 
31, 2025, of all loans made by the PFA with proceeds of IDBP Bonds issued under the IDBP General 
Bond Resolution, including the name of each borrower and the original amount of each loan. 
 
Part I of Attachment 2 on page 2-4 of this Report contains a complete list, as of December 31, 2025, of 
all series of Industrial Development Program Bonds issued under the IDBP General Bond Resolution, 
including the original dollar amount and the outstanding principal amount of each series of IDBP Bonds. 
 
The outstanding amount of Reserve Fund Letters of Credit on December 31, 2025, was $198,050. The 
IDBP Reserve Fund Letters of Credit are issued to meet the requirement of the IDBP General Bond 
Resolution that the PFA maintain reserves for each series, equal to the largest aggregate amount of 
principal and interest due in any twenty-four consecutive month periods. The IDBP Reserve Fund Letters 
of Credit are issued by BND.
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LEGACY FUND INFRASTRUCTURE BOND PROGRAM

The Public Finance Authority’s Legacy Fund Infrastructure Bond Program (Legacy Bonds) was 
established in 2021 to transfer funds to the Bank of North Dakota (BND) to allocate to legislature 
approved state infrastructure projects and programs.  Upon request by BND, funds are transferred to 
BND for disbursement to funded programs. Bond payments will be funded by capitalized interest, 
earnings on unspent bond proceeds, and transfers from ND Legacy Fund earnings. 
 
In December of 2021, the Legacy Bonds were assigned ratings of “AA” by Standard & Poor’s Global 
Ratings and “Aa2” by Moody’s Investors Service, Inc. 
 
PFA issued Legacy Bonds to finance the following projects approved during the 2021 legislative session:
 
 Fargo Diversion Project $ 435,500,000
 Resources Trust Fund $   74,500,000
 Infrastructure Revolving Loan Fund   $   50,000,000 
 Highway Fund      $   70,000,000 
 NDSU Agriculture Products Development Facility $   50,000,000 
 
Under the Legacy Fund Infrastructure Program $710,115,000 of bonds have been issued to fund all 
projects authorized during the 2021 legislative session.  As of December 31, 2025, the total amount of 
Legacy Bonds outstanding was $622,945,000. 
 
Part J of Attachment 2 on page 2-4 of this Report contains a complete list, as of December 31, 2025, of 
all series of Legacy Fund Infrastructure Program Bonds issued under the Legacy Bond Resolution, 
including the original dollar amount and the outstanding principal amount of each series of Legacy 
Bonds. 
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OTHER BONDS
 
1977 General Bond Resolution.  The PFA, pursuant to a 1977 General Bond Resolution, issued 
$15,000,000 in 1977, $16,590,000 of bonds in 1979, and $11,600,000 of bonds in 1983, for a total 
principal amount of $43,190,000.  The 1977, 1979 and 1983 bonds have been retired. 
 
1985 Local Governmental Assistance Program.  In 1985, the PFA issued $35,290,000 of bonds under 
a Local Governmental Assistance Program. These bonds were retired in 1986. 
 
1990 Government Assistance Program.  In 1990, pursuant to its Government Assistance Program, the 
PFA issued two series of bonds in the total amount of $2,006,704. These bonds were retired in 1991.
 
1989 Insured Water System Revenue Bonds and 1999 Taxable Insured Water System Refunding 
Revenue Bonds.  Pursuant to a Trust Indenture adopted in 1989, the PFA issued two series of Water 
System Revenue Bonds. The 1989 Series A Bonds were issued in the amount of $11,650,000, and the 
1989 Series B Bonds were issued in the amount of $1,410,000 (the 1989 Series A Bonds and the 1989 
Series B Bonds are referred to as the “1989 Bonds”). The Series B Bonds were issued to fund a reserve 
fund for the Series A Bonds. On December 21, 1995, the PFA entered into a Purchase Contract for the 
forward refunding of the 1989 Bonds. Under the terms of the Purchase Contract, the PFA issued and 
delivered $8,875,000 of its Taxable Insured Water System Refunding Revenue Bonds, on April 1, 1999, 
for the purpose of refunding the 1989 Bonds. These bonds were retired in 2014. 
 

BIENNIAL DEBT SERVICE REQUIREMENTS 
 
The debt service requirement for the outstanding CFP Bonds for the remaining 2025-2027 biennium is 
$22,505,773 and the debt service requirement for the outstanding SRF Program Bonds for the 2025-
2027 biennium is $44,365,625. The outstanding IDBP debt service requirement for 2025-2027 is 
$178,250.  The remaining Legacy Bond debt service requirement for 2025-2027 is $61,957,297.  
 
The aggregate debt service requirement for all outstanding PFA Bonds for the remaining 2025-2027 
biennium is $129,006,945. 
 
 



 

1-1

ATTACHMENT 1

NORTH DAKOTA PUBLIC FINANCE AUTHORITY 
LOANS MADE 1977 THROUGH 2025

Part A
 
Subpart 1                                  $15,000,000 1977 Series A Bonds 
 
Borrower

Alexander PSD Kensal PSD Rock Lake PSD
Alexander Kinloss PSD Rolla
Almont Kinyon PSD Rutland
Ashley Kulm Sawyer PSD 
Barney LaMoure PSD Scotia PSD
Bell PSD LaMoure Scranton
Beulah Lawton Sharon 
Bismarck Leeds Sharon PSD 
Bismarck Park District Lehr Sherwood
Butte PSD Leonard PSD Sheyenne PSD 
Buxton Leonard Solen PSD
Carrington PSD Lidgerwood South Heart PSD 
Cass County Lignite South Bend PSD 
Casselton Lincoln PSD Southern PSD
Center Linton Southwest Fargo
Courtenay Special PSD Linton PSD Stanley
Drake Maddock Stanton 
Edinburg PSD Mandan Steele 
Edmore PSD Mayville Streeter PSD
Elgin McVille Sutton PSD 
Ellendale PSD Michigan Thompson
Emerado Minnewauken PSD Tioga PSD 
Enderlin Napoleon Tolna
Esmond Nedrose PSD Traill County District 
Esmond PSD Nesson PSD Turtle Lake 
Fingal PSD New Salem Valley City
Finley New Leipzig Fire District Velva 
Fordville New Rockford Verona
Gackle PSD New Leipzig PSD Walcott
Galt PSD New Leipzig Walhalla
Garrison New Rockford Washburn 
Glen Ullin PSD North Sargent PSD Watford City 
Gwinner Park River Westhope
Halliday Parshall Wildrose PSD 
Hampden PSD Pembina Wilton
Hazelton Moffitt PSD Portland Wishek PSD 
Hazen Reeder PSD Wishek 
Jamestown Regent PSD Woodworth PSD 
Juzeler PSD Reynolds Yellowstone Irrigation District
Kathryn PSD Robinson PSD Zeeland PSD 
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Subpart 2   $16,590,000 1979 Series A Bonds
 
Borrower 
 

Anita Fire Protection District Hazen Richardson PSD 
Ashley PSD Hazen PSD Rock Lake
Beulah Hebron Rolla
Beulah PSD Hettinger Scranton 
Center PSD Hope Sherwood Fire Protection District
Edgeley Hunter Stanley
Edinburg Linton Stanton 
Edmore Lisbon Strasburg
Enderlin Mandan Streeter
Finley Mayville Thompson
Gackle Medina West Fargo PSD 
Garrison Mott Wilton
Glen Ullin Napoleon Wishek 
Grand Forks Park District New Rockford Zap 
Halliday New Rockford Park District
Harwood Park River 
Hazelton Portland

 
 
 
Subpart 3 $11,600,000 1983 Series A Bonds
 
Borrower 
 
Anamoose Grafton PSD New Leipzig 
Antler Gwinner Osnabrock 
Binford Hankinson Rural Fire District Pembina
Bismarck Rural Fire District Horace Pingree PSD
Bowbells PSD Killdeer Rhame 
Carrington Lakota PSD Richardton 
Cass Richland Drainage District Larimore Rolette
Casselton Leonard Stanley
Crosby Linton Strasburg 
Dodge Mandan Towner
Edgeley PSD Manning PSD Velva
Elgin PSD Mapleton Westhope 
Enderlin Medina Wildrose 
Finley Michigan PSD Zap PSD
Flasher PSD Milnor  
Gladstone New England  
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Part B Local Government Assistance Program
 $35,290,000 1985 Series A Bonds
 
Borrower 

Barnes County Fargo PSD Morton County
Bismarck PSD Fessenden Powers Lake PSD
Border Central PSD Fordville Ramsey County 
Burleigh County Grace City PSD Richland County
Cass Valley North PSD Grand Forks County Solen PSD
Cass County Grand Forks PSD Stanton PSD 
Crary PSD Killdeer PSD Stark County 
Dakota PSD LaMoure PSD Steele County
Dickey County Mandan PSD Stutsman County 
Dickinson PSD Mandan Tolley PSD
Drayton PSD McIntosh County Walsh County 
Edgeley PSD Michigan PSD West Fargo PSD 
Epping PSD Minot PSD

 
 
 
 
Part C  Government Assistance Program
 $765,000 1990 Series A Bonds
 
Borrower 
 
Cavalier 
Edgeley PSD 
Eight Mile PSD 
Marion PSD 
Pembina PSD 
Sherwood PSD 
 
 
Part D  Insured Water System Revenue Bonds
 $8,875,000 1999 Series A Bonds
 $1,410,000 1999 Series B Bonds 
 
Borrower
 
All Season Water Users 
Cass Rural Water 
Dakota Water Users 
Lidgerwood 
North Valley Water Users Association 
Richland Rural Water 
Traill County Rural Water Users, Inc. 
Tri-County Water Users Association 
 
 



Capital Financing Disaster Loan Program
Part E 
 

1-4

Original
    Loan 
Borrower   Amount 
 
Subpart 1 2011 
 
Orlien Township, Ward County $       400,000 
Lund Township, Ward County            70,000 
Ramsey County         2,000,000 
Anna Township, Ward County                 800,000 
Logan County                                        6,000,000 
Dickey County                                       5,000,000 
Rolling Green Township, Ward Cnty       460,742 
Cameron Township, Ward County           495,000 
Otis Township, McLean County                35,000 
Normanna Township, Cass County            40,000 
Casselton Township, Cass County             83,000 
Ward County                                        10,000,000 
Sargent                                                 10,000,000 
Stutsman County                                    2,739,859 
Weld Township, Stutsman County        1,321,733 
Stirton Township, Stutsman County      1,295,017 
Valley Springs Tnshp, Stutsman Cnty      904,483 
Lowery Township, Stutsman County       600,000 
Wadsworth Township, Stutsman County   26,000 
St Paul Township, Stutsman County        278,500  
Ashland Township, Stutsman County          5,741 
Woodbury Township, Stutsman County  150,000 
Sinclair Township, Stutsman County       193,000 
Meadow Lake Township, Barnes Cnty    101,000 
Sharlow Township, Stutsman County        50,000 
Streeter Township, Stutsman County       400,000 
Griffin Township, Stutsman County          61,832 
Mandan                                                  8,000,000 
Rice Lake Recreation Service District     400,000 
North Prairie Rural Water District           700,000 
North Prairie Rural Water District           450,000 
Minnewaukan Public School District   2,500,000 

55,560,907 
Subpart 2 2012 
 
Newman Township, Ward County            40,000 
Griffin Township, Stutsman County    1,030,530 
Minot Park District                               7,000,000 
Rice Lake Recreation Service District    672,600 
                                                              8,743,130 
Subpart 3 2013 
  
Gray Township, Stutsman County            30,000 
Minnewaukan                                       6,637,509 
German Township, Dickey County         360,000 
Chicago Township, Stutsman County     200,000 
  7,227,509    
 
Total     $71,531,546  
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Capital Financing Program 
 
Part F  
 
  Original Original 
       Loan           Loan 
Borrower   Amount   Borrower   Amount 
 
Subpart 1 1990      Subpart 3 1992 
 
Morton County   $     400,000   Mandan PSD   $ 2,500,000 
Linton           185,000   New England           75,000 
Mandan             95,000   Cavalier            75,000 
Hankinson          155,000   Lidgerwood           75,000 
Fargo Park District         680,000   Kindred PSD      1,545,000 
Traill County Water Resource Dist        100,000   Edinburg         120,000 
Dickinson Recreation Building Auth.     250,000   Milnor          205,000 
Rolla           220,000   West Fargo PSD      2,500,000 
Morton County Water Resource Brd.     230,000   Lisbon PSD         800,000 
North Valley Rural Water Assoc.        140,000   Emerado PSD         100,000 
Milnor             85,000   Milnor          190,000 
Bismarck Parks & Recreation Dist.        770,000   Pembina PSD         195,000 
Twin Buttes School District          70,000   Eight Mile PSD         200,000 
Hettinger Park District           35,000   Briarwood           40,000 
Mandan Parks & Recreation Dist.        335,000   Buxton            40,000 
        3,750,000   Missouri Hills Interactive Cons.       455,000 
        Grand Forks PSD      2,500,000 
Subpart 2 1991      Mercer County Housing Auth.       435,000 
        Nelson County         100,000 
Burleigh County Housing Auth.        225,000        12,150,000 
Bismarck Parks & Recreation Dist.     1,300,000 
Bismarck Parks & Recreation Dist.        410,000   Subpart 4 1993 
Mandan Parks & Recreation Dist.        560,000 
Richardton          165,000   Lake Metigoshe RSD        150,000 
Kindred             25,000   Glenburn PSD         880,000 
Montefiore PSD            75,000   Fargo PSD      1,975,000 
Pembina PSD          195,000   Fargo PSD         525,000 
Eight Mile PSD          150,000   Thompson PSD         900,000 
Lake Agassiz Regional Council        180,000   Souris            40,000 
North Valley Water Association        200,000   Marion PSD         115,000 
Finley           875,000   Pembina PSD         180,000 
Wyndmere            65,000   Eight Mile PSD         150,000 
Ward County            85,000   Sims PSD           60,000 
Oakes Municipal Airport Authority          45,000   Oakes          120,000 
Devils Lake PSD       1,810,000   McVille          230,000 
Greater Richland Ed. Comm. Cons.        250,000   Milnor          195,000 
Cass County          400,000   Emerado PSD           60,000 
        7,015,000   Grand Forks PSD      2,000,000 
        Burleigh County Housing Auth.       325,000 
               7,905,000 
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Original Original
       Loan           Loan 
Borrower   Amount   Borrower   Amount 
 
Subpart 5 1994      Subpart 8 1997 
 
Mandan Airport Authority        180,000   Cavalier          540,000 
Fairmount PSD         305,500   Burleigh Rural Water Users    3,350,000 
Grafton PSD      2,000,000   New Town PSD         300,000 
Sawyer PSD         450,000   North Valley Water Association    1,400,000 
Glenburn PSD         592,500   South Central Water Users Dist.       350,000 
Lincoln PSD         274,000   Grafton PSD      4,500,000 
Finley-Sharon PSD        499,500   Richardton         205,000 
Oakes PSD      1,650,000   Aggasiz Water Users        375,000 
North Sargent-Gwinner PSD       538,300   Sims PSD           50,000 
Rolette PSD         461,900   West Fargo PSD      1,000,000 
Zap PSD         250,000   Wahpeton      1,600,000 
Stanley PSD      1,185,000   Garrison          125,000 
Clifford-Galesburg PSD        532,669   McVille       1,550,000 
Rhame PSD         180,000        15,345,000 
West Fargo PSD      3,000,000 
Manvel PSD         228,000    Subpart 9 1998 
United-Des Lacs PSD        942,647 
Surrey PSD         413,000   Gackle          295,000 
Cando PSD           50,000   Lidgerwood         120,000 
Surrey PSD         325,000   Prairie Rose         175,000 
Sawyer          150,000   Surrey          100,000 
Marion PSD         105,000   Hettinger Park District        200,000 
Pembina PSD           90,000   Maple River Water Resource District      55,000 
Eight Mile PSD         200,000   Milnor          400,000 
Sims PSD           50,000   Grandin          165,000 
     14,653,016   West Fargo PSD      1,000,000 
        Sims PSD           50,000 
Subpart 6 1995      Park River         450,000 
               3,010,000 
Burleigh County Housing Auth.    1,600,000   
Traill County WRD        100,000   Subpart 10 1999 
Mooreton         170,000     
Milnor          160,000   Lidgerwood       1,075,000 
Ward County           95,000   Drayton           140,000 
Marion PSD         105,000   Drayton             70,000 
Eight Mile PSD         200,000   Max             50,000 
Sims PSD           75.000    Surrey           100,000 
       2,505,000   West Fargo PSD       1,000,000 
        Sims PSD          100,000 
Subpart 7 1996      Tri-County Water District      1,710,000 
        Tri-County Water District         285,000 
Minot          500,000           4,530,000 
Rolette County Housing        500,000 
Dunseith         100,000   Subpart 11 2000 
Garrison          120,000 
Hazelton         140,000   Lisbon           765,000 
Walcott-Colfax District          70,000   Enderlin           195,000 
Burleigh Water Users     1,585,000   Amenia           155,000 
Marion PSD         120,000   West Fargo PSD       3,000,000 
Garrison PSD         230,000   Sims PSD          100,000 
       3,365,000           4,215,000 



  Original
 Loan
Borrower Amount
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Subpart 12 2001 
 
Frontier          735,000 
 
Subpart 13 2002 
 
McVille          215,000 
Southeast Water Users District       700,000 
Bismarck Rural Fire Department       185,000 
Kulm          150,000 
Fessenden-Bowdon PSD        350,000 

1,600,000
 
Subpart 14 2003 
 
Langdon Rural Water District    1,495,000 
 
Subpart 15 2004 
 
Traill Rural Water District        300,000 
Surrey          500,000 
Mercer County Housing          80,000 
          880,000 
 
Subpart 16 2006 
 
Rolette County Housing Authority       235,000 
Belcourt PSD      1,045,000 
Enderlin          105,000 
       1,385,000 
 
 
 



 Original Outstanding 
  Loan               Loan 
 Borrower       Amount Amount 
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Subpart 17 2009

West Fargo 530,000 340,000
Tri-County Water District 1,415,000 0
Emerado 180,000 50,000

2,125,000 390,000

Subpart 18 2011

Drayton 405,000 0
Drayton 350,000 0
McVille 2,357,000 0
McVille 618,000 0

3,730,000 0

Subpart 19 2012

McVille 150,000 20,000
Kulm 85,000 0
All Seasons Water Users District 820,000 340,000
Forman Housing Authority 935,000 0
Forman  505,000 0
Forman  1,090,000 0
Hankinson 1,930,000 1,155,000
Mayville 1,430,000 650,000
Tri-County Water District 1,405,000 0
Gackle 1,285,000 685,000

9,635,000 2,850,000

Subpart 20 2013

Fargo 51,375,000 25,430,000

Subpart 21 2014

Fargo 32,512,000 15,756,000
Noonan 328,000 189,000
Stutsman Rural Water District 9,000,000 4,870,000

41,840,000 20,815,000

Subpart 22 2015

Minot 1,945,000 640,000
Forman 1,965,000 0
Watford City 23,655,000 0
Watford City 35,550,000 0
Rugby 465,000 0
Zap 2,265,000 0

65,845,000 640,000



 Original Outstanding 
  Loan               Loan 
 Borrower       Amount Amount 
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Subpart 23 2018

Munich 1,360,000 495,000

Subpart 24 2019

Morton County 2,515,000 0

Subpart 25 2021

Drayton 210,000 145,000
Drayton 180,000 120,000
McVille 1,675,000 1,455,000
McVille 65,000 0

2,130,000 1,720,000

Subpart 26 2025

Burlington 1,290,000 1,290,000
Forman 785,000 785,000
Watford City 13,465,000 13,465,000
Watford City 26,790,000 26,790,000
Zap 1,280,000 1,280,000

43,610,000 43,610,000

Total Capital Financing Program Loans $ 308,703,016 $ 95,950,000

 



Clean Water State Revolving Fund Program
Part G 
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Approved Approved
and Funded and Funded

       Loan           Loan 
Borrower    Amount   Borrower Amount 
 
Subpart 1 1990      Subpart 4 Cont.  1995 
 
Enderlin    $     490,000   Buffalo     $      38,248 
Fargo        3,561,559   Hettinger          156,001 
Minot           879,386   Davenport          176,339 
        4,930,945   Ellendale          220,990 
        Cando           113,006 
Subpart 2 1993      Cooperstown          300,000 
                8,009,687 
Fargo        7,770,000    
Jamestown       1,581,406   Subpart 5  1996 
Minot           665,000    
Northwood       1,150,000   Jamestown      16,300,000 
Wahpeton       1,062,366   Cooperstown        1,174,952 
West Fargo          175,000   Park River               72,312 
Lake Metigoshe RSD         296,263   Portland              82,368 
New Town          132,050   Medina              67,255 
Jamestown       1,289,702   Mayville           105,433 
Williston          252,835   Manvel            478,416
        14,374,622   Oriska              21,531 
        Bottineau           100,000 
Subpart 3 1994      Arthur             132,963 
        Cando            254,052 
Minot           443,522   Kindred            124,498 
Burlington          165,037   Page             47,738 
Devils Lake       1,076,423   Argusville           213,061 
Grafton           410,000   Bottineau           104,500 
Casselton          112,000   Grand Forks      13,700,000 
        2,206,982   Bank of North Dakota       1,101,444 
               34,080,523 
Subpart 4 1995         
        Subpart 6  1997 
Fargo        2,850,429        
Max             74,912   Grand Forks        3,940,000 
Cooperstown            55,000   Casselton        1,589,652 
Northwood          225,837   Christine           385,273 
Colfax             36,297   Mapleton           152,864 
Edmore             62,256   Horace            225,330 
Ellendale          196.826   Carrington           805,000 
Minot           400,000   Mandan         5,191,929 
Williston          291,881   Berthold              82,875 
Lisbon           100,000   Cooperstown           123,067 
Napoleon          133,851   Jamestown        2,277,487 
Park River          498,279   Lakota         1,933,969 
Carrington          835,000   Minnewauken           218,000 
Mott           211,157          16,925,446 
Harvey           478,556   Subpart 7  1998 
Beach           226,241   Granville             42,000 
Williston          328,581   Enderlin           342,373
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      Approved
 and Funded
 Loan
Borrower Amount

Subpart 7 Cont.  1998 
 
Wishek           140,704 
Fargo        1,482,337 
Gwinner           258,711 
Southeast Cass WRD         214,000 
Casselton          108,261 
Sanborn             76,195 
Frontier             98,603 
Abercrombie          300,875 
Grandin             97,042 
Taylor             59,872 
Fargo      10,723,277 
Grand Forks       2,650,804 
      16,595,054 
 
Subpart 8  1999 
 
Fargo           210,000 
Gackle           118,020 
Hillsboro          360,000 
Kindred        1,113,522 
Wimbledon            74,738 
Jamestown          747,990 
Lisbon             87,025 
Stanley           102,413 
Buffalo           213,667 
Buxton             77,000 
Hankinson            88,000 
Jamestown          454,641 

3,647,016
 
Subpart 9  2000 
 
Abercrombie            20,064  
Hankinson            84,999 
Fargo                  1,816,295 
Lidgerwood             89,405  
Enderlin        1,189,549 
Hunter           158,395  
Cogswell            81,960 
Mayville       1,075,000 
Ward County WRD         797,375  
Emerado          406,207        
        5,719,249 
 
Subpart 10  2001 
Jamestown          370,120  
Mayville       1,169,393 
Forman                     135,172 
Lisbon           716,436 

Approved
   and Funded 

            Loan
Borrower         Amount
       
Subpart 10 Cont. 2001 
 
Amenia           141,489 
Grand Forks     13,781,500 
Kulm           678,640 
Tower City          503,123 
Lake Metigoshe RSD         485,400 
Williston       1,124,000 
Rolette           102,000 
Hebron           122,890 
Hankinson       1,457,760 
Harvey             69,281 
Oakes           106,076 
                                                            20,963,280 
 
Subpart 11  2002 
 
Sanborn              30,694 
Williston        1,190,559 
Grand Forks        1,580,755 
Grand Forks        2,274,164 
Grand Forks        6,546,560 
Linton              95,770 
Mayville        3,073,811 
Morton County WRD          258,000 
Wildrose             86,405 
Mapleton             80,790 
Wahpeton           374,065 
       15,591,573 
 
Subpart 12  2003 
 
Hunter              41,930 
Oakes            746,350 
Harvey            244,615 
Hankinson           133,790 
Mantador             50,000 
Litchville            236,381 
Courtenay             49,444 
Jamestown        1,309,568 

    2,812,078 
 
Subpart 13  2004 
  
Oakes            601,500 
Portland           291,164 
Lidgerwood             84,416 
Lincoln            397,944 
Hillsboro           186,336 
Warwick             32,775 
West River Water and Sewer         338,007 

     1,932,142



                                              Approved               Funded             Outstanding
 Loan                      Loan                    Loan 
 Borrower Amount                 Amount               Amount 
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Subpart 14 2005

Mapleton 335,000 335,000 0
Hazen 276,120 276,120 0
Enderlin 184,307 184,307 0
Rutland 180,841 180,841 0
Grand Forks 4,500,000 4,500,000 0

5,476,268 5,476,268 0

Subpart 15 2006

Jamestown 1,475,346 1,475,346 93,000
Rice Lake RSD 2,813,537 2,813,537 0
Fargo 2,631,739 2,631,739 0
Gackle 77,824 77,824 0
Tower City 121,502 121,502 0
Bank of North Dakota 1,722,501 1,722,501 0
Portland 30,236 30,236 2,000
Wyndmere 188,146 188,146 0
Oakes 950,000 950,000 0

10,010,831 10,010,831 95,000

Subpart 16 2007

Bismarck 20,000,000 20,000,000 2,560,000
Southeast Cass WRD 738,299 738,299 45,000
Lakota 414,948 414,948 0
Leonard 255,000 255,000 32,000
Argusville 634,606 634,606 83,000
Mayville 345,725 345,725 0
McVille 81,677 81,677 0
Jamestown 1,467,998 1,467,998 79,000
Hope 757,963 757,963 0
Portland 46,937 46,937 6,000
Cass Rural Water District 15,326,652 15,326,652 0
Willow City 148,174 148,174 18,000
Oakes 258,747 258,747 30,000
Nome 16,011 16,011 0

40,492,737 40,492,737 2,853,000

Subpart 17 2008

Lisbon 1,174,092 1,174,092 210,000
Harvey 210,952 210,952 10,000
Hunter 138,580 138,580 27,000
Fargo 63,657,409 63,657,409 16,975,000
Flasher 121,414 121,414 0
Hankinson 100,000 100,000 19,000
Ellendale 734,842 734,842 0
Fargo 1,640,000 1,640,000 335,000
Watford City 808,588 808,588 150,000

68,585,877 68,585,877 17,726,000  



                                              Approved               Funded             Outstanding
 Loan                      Loan                    Loan 
 Borrower Amount                 Amount               Amount 
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Subpart 18 2009

Tappen 179,761 179,761 33,000
Casselton 1,931,688 1,931,688 390,000
Mandan 1,679,763 1,679,763 320,000
Mandan 1,000,000 1,000,000 185,000
Stutsman RWD 4,603,386 4,603,386 955,000
Lisbon 1,247,424 1,247,424 125,000
Cavalier 487,315 487,315 85,000
Lake Metigoshe RSD 517,400 517,400 0
Velva 346,601 346,601 0
Hazen 246,919 246,919 0
Enderlin 799,172 799,172 80,000
Glenburn 784,378 784,378 100,000
Davenport 389,832 389,832 40,000
Munich 1,200,120 1,200,120 0
Edgeley 1,644,845 1,644,845 105,000
Valley City 345,241 345,241 80,000
Strasburg 1,404,743 1,404,743 100,000

18,808,588 18,808,588 2,598,000

Subpart 19 2010

Hillsboro 127,849 127,849 0
Drayton 1,677,066 1,677,066 33,000
Michigan 1,606,506 1,606,506 120,000
Northwood 2,306,303 2,306,303 290,000
Fargo 822,348 822,348 170,000
Wishek 185,547 185,547 45,000
Mapleton 610,964 610,964 170,000
Hankinson 569,833 569,833 150,000
Fargo 4,061,075 4,061,075 1,275,000
Hunter 143,032 143,032 50,000
Dickinson 569,354 569,354 0
Langdon 157,454 157,454 0
Kulm 54,409 54,409 17,000

12,891,740 12,891,740 2,320,000

Subpart 20 2011

Jamestown 1,140,023 1,140,023 350,000
Pembina 217,329 217,329 85,000

Wyndmere 1,664,897 1,664,897 600,000
Devils Lake 2,500,000 2,500,000 800,000
Minto 1,177,115 1,177,115 420,000

Fingal 519,245 519,245 135,000
Southeast Cass WRD 591,777 591,777 150,000

Forman 750,935 750,935 155,000
Hazen 178,494 178,494 63,000

8,739,815 8,739,815 2,758,000



                                              Approved               Funded             Outstanding
 Loan                      Loan                    Loan 
 Borrower Amount                 Amount               Amount 
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Subpart 21 2012

Velva 210,408 210,408 0
Kathryn 68,006 68,006 0

Maddock 1,284,300 1,284,300 155,000
Casselton 765,923 765,923 0
Dunn Center 200,000 200,000 0

Des Lacs 97,403 97,403 39,000
Clifford 46,228 46,228 20,000

Medina 238,028 238,028 0
2,910,296 2,910,296 214,000

Subpart 22 2013

Burleigh County WRD 244,653 244,653 105,000

Rolla 1,755,604 1,755,604 730,000
Lisbon 469,752 469,752 195,000
Ray 2,533,536 2,533,536 345,000

Wyndmere 205,773 205,773 0
Jamestown 822,306 822,306 380,000

Dickinson 38,924,961 38,924,961 16,500,000
Casselton 3,246,585 3,246,585 1,475,000
Lehr 219,482 219,482 48,000

Mandan 2,066,118 2,066,118 940,000
50,488,770 50,488,770 20,718,000

Subpart 23 2014

Douglas 67,866 67,866 30,000
Jamestown 11,100,950 11,100,950 5,680,000
Berthold 1,248,288 1,248,288 385,000
Bowbells 685,005 685,005 250,000
Noonan 237,000 237,000 125,000
Enderlin 365,500 365,500 180,000
Page 182,867 182,867 90,000
Beulah 586,800 586,800 280,000
Washburn 2,922,696 2,922,696 1,465,000
Mandan 1,681,280 1,681,280 790,000
Dickinson 37,252,730 37,252,730 18,920,000
Grenora 416,147 416,147 179,000
Williston 113,151,288 113,151,288 67,950,000
Ryder 189,109 189,109 90,000

170,087,526 170,087,526 96,414,000  
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Subpart 24 2015

Watford City 18,718,523 18,718,523 13,935,000
Mandan 4,481,824 4,481,824 2,495,000
Tioga 2,500,000 2,500,000 0
Marion 97,732 97,732 45,000
Harvey 830,477 830,477 460,000
Ward County WRD 2,755,128 2,755,128 1,555,000
Granville 139,939 139,939 85,000
Grafton 497,760 497,760 255,000
Watford City 10,407,619 10,407,619 7,985,000

40,429,002 40,429,002 26,815,000

Subpart 25 2016

Oberon 191,552 191,552 142,000
Jamestown 522,119 522,119 325,000
Dwight 50,700 50,700 40,000
Makoti 57,450 57,450 33,000
LaMoure 1,315,894 1,315,894 685,000
Hebron 911,000 911,000 190,000
Arnegard 380,000 380,000 0

3,428,715 3,428,715 1,415,000

Subpart 26 2017

Horace 992,648 992,648 605,000
Colfax 519,633 519,633 401,000
Beulah 441,097 441,097 265,000
Gardner 26,710 26,710 0
Noonan 646,716 646,716 275,000
Oakes 1,005,000 1,005,000 735,000
Larimore 1,119,683 1,119,683 202,000
Oakes 230,121 230,121 180,000
Cavalier 879,373 879,373 479,599
Horace 1,858,999 1,858,999 820,000
Mayville 1,556,000 1,556,000 1,135,000

9,275,980 9,275,980 5,097,599  
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Subpart 27 2018

Carrington 323,291 323,291 255,000
Lidgerwood 47,537 47,537 20,000
Wahpeton 1,041,682 1,041,682 765,000
Pick City 275,522 275,522 148,000
Petersburg 787,979 787,979 665,000
Jamestown 3,727,028 3,727,028 2,160,000
Garrison Diversion Conservancy Dist. 5,000,000 1,047,507 746,050
Argusville 712,575 712,575 575,000
Beulah 407,315 407,315 335,000
Jamestown 597,583 597,583 395,000
Lisbon 934,061 934,061 685,000
Arnegard 2,297,225 2,297,225 1,365,000
Minot 6,433,406 6,433,406 4,460,000
Minot 12,282,000 10,196,288 7,194,288
Horace 422,000 422,000 135,000
Grand Forks 9,000,000 9,000,000 7,355,000
Fargo 21,229,000 21,111,874 20,587,874
Arthur 115,263 115,263 0
Fargo 151,500,000 142,603,912 138,205,142

217,133,467 202,082,048 186,051,354

Subpart 28 2019

Wahpeton 1,381,642 1,381,642 1,105,000
Walcott 456,235 456,235 392,000
Rutland 131,478 131,478 87,000
Kindred 3,705,000 3,705,000 2,555,000
Valley City 395,851 395,851 285,000
Dickinson 2,145,166 2,145,166 1,805,000
Fargo 500,000 500,000 436,000
Fargo 26,500,000 22,543,268 21,468,268
Grand Forks 1,228,485 1,228,485 1,030,000

36,443,857 32,487,125 29,163,268

Subpart 29 2020

Wing 620,834 620,834 210,000
Wyndmere 4,048,035 4,048,035 3,263,000
Wildrose 2,455,268 2,455,268 1,305,000
Center 880,000 880,000 770,000
Buxton 721,716 721,716 640,000
Dunn Center 2,804,918 2,804,918 1,740,000
Stanton 617,500 617,500 545,000
Dickinson 1,291,469 1,291,469 1,120,000

13,439,740 13,439,740 9,593,000
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Subpart 30 2021

Bismarck 5,000,000 5,000,000 3,805,000
Jamestown 2,500,073 2,500,073 2,225,000
Valley City 457,151 457,151 325,000
Northwood 7,000,000 1,470,557 658,224
Stanley 165,000 165,000 109,000
New Salem 1,042,000 1,042,000 940,000
Cavalier 400,509 400,509 88,000
Wahpeton 4,275,000 4,275,000 3,815,000
Hankinson 97,933 97,933 29,000

20,937,666 15,408,223 11,994,224

Subpart 31 2022

Fargo 259,000 259,000 205,000
Fargo 4,361,000 4,361,000 3,500,000
Hebron 119,648 119,648 99,648
Wahpeton 1,810,965 1,810,965 1,165,000
Portland 430,000 430,000 397,000
Valley City 816,050 816,050 675,000
Forman 550,000 550,000 415,000
Strasburg 883,755 883,755 336,000
Wilton 1,520,000 1,520,000 1,450,000
Fargo 51,634,000 33,265,408 33,265,408
Tower City 459,023 459,023 426,000

62,843,441 44,474,849 41,934,056

Subpart 32 2023

Stanley 693,197 693,197 4,000
Stanley 231,065 231,065 216,000
Fort Ransom 678,193 678,193 451,000
Gardner 865,451 865,451 205,000
Cass Rural WUD 26,473,154 26,473,154 21,187,154
Center 500,000 500,000 475,000
Center 5,330,000 5,200,345 1,595,345
Minnewaukan 270,000 270,000 260,000
Grand Forks 7,519,000 6,031,557 6,030,557
Fairmount 643,091 643,091 615,000
Dazey 936,119 936,119 218,280
Grand Forks 5,607,000 5,169,267 5,029,267
Grand Forks 3,430,000 2,971,458 2,971,458
Mapleton 1,975,000 783,703 733,703
Berthold 997,397 997,397 970,000
Grand Forks 104,620,000 61,131,259 61,131,259

160,768,667 113,575,256 102,093,023  
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Subpart 33 2024

Bismarck 45,000,000 19,264,811 19,263,811
Aneta 930,000 883,501 858,501
Beulah 4,184,000 2,920,015 2,811,015
Fargo 600,511 600,511 584,511
Fargo 10,647,000 5,592,950 4,074,950
Buffalo 1,330,000 782,505 781,505
Sawyer 420,661 420,661 410,000
New Town 3,638,000 3,478,810 3,385,810
Drayton 268,610 268,610 257,000
Richardton 459,140 459,140 440,000
Grand Forks 6,922,000 3,000,783 3,000,783
Fargo 15,000,000 12,197,261 12,197,261

89,399,922 49,869,558 48,065,147

Subpart 34 2025

Carpio 5,536,000 3,755,721 938,928
Dickinson 3,539,000 3,539,000 2,390,000
Dickinson 2,000,000 2,000,000 1,920,000
Jamestown 3,321,000 2,448,421 2,448,421
Grafton 750,000 266,687 266,687
Galesburg 3,000,000 249,377 62,344
Arthur 550,000 324,490 324,490
Hazen 2,506,000 1,865,853 1,865,853
Flasher 138,291 138,291 138,291
New Town 5,114,000 1,560,770 1,560,770
Mandan 12,478,000 1,688,470 1,688,470
Surrey 1,935,000 1,134,749 1,134,749
Colfax 1,251,000 910,467 910,467
Fessenden 2,000,000 555,888 555,888
Hazelton 492,000 454,956 269,724
Grand Forks 10,872,000 5,783,503 5,783,503
Turtle Lake 452,000 226,832 226,832
Ashley 461,000 102,574 102,574
Colfax 1,072,000 536,203 536,203
Jamestown 1,991,000 221,724 221,724
West Fargo 6,100,000 3,431,301 3,431,301
Stanley 1,099,000 13,750 13,750
Fargo 20,000,000 2,492,681 2,492,681
Elgin 442,000 122,003 122,003
Dickinson 1,000,000 906,405 906,405
Jamestown 2,790,000 1,550,017 453,017
West Fargo 8,500,000 3,486,036 3,486,036

99,389,291 39,766,169 34,251,111

Total $ 1,289,770,793 $ 1,100,517,710 $ 642,168,782
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Subpart 1 1999  

Wahpeton $ 345,715
Park River 261,000
New Rockford 281,102
Sawyer 136,000
Walsh Rural Water District 3,000,000
Tioga 44,004
Williston 3,901,331
St. John 399,388

8,368,540

Subpart 2 2000

Grand Forks 11,542,236
Lisbon 912,115
Stutsman Rural Water Users 666,168
State Water Commission 1,500,000
Cooperstown 300,000
Harwood 866,514
Mayville 1,025,000

16,812,033

Subpart 3 2001

Hankinson 405,000
Finley 2,479,994
Enderlin 195,000
Valley City 1,444,139
Grand Forks 10,050,000
Oxbow 475,657
Lisbon 460,381
Nome 22,465
Southeast Water Users 60,000

15,592,636

Subpart 4 2002

Lisbon $ 413,522
Harvey 427,076
Grafton 285,616
Mandan 4,197,565
Ramsey County WRD 3,482,000
Enderlin 87,500
Linton 563,063
Cleveland 206,406
Langdon 522,796
Drayton 132,362
Larimore 1,991,805
Wahpeton 1,890,000
Grafton 1,130,229

15,329,940

Subpart 5 2003

Southeast Water District 1,446,906
Grand Forks - Traill Water District 3,991,780
North Valley Water District 4,138,000
Williston 3,693,344
Barnes Rural Water District 816,000
Argusville 360,718
Casselton 1,272,000
Aneta 171,340
Stutsman Rural Water District 201,651

16,091,739
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Subpart 6 2004

Oakes 147,652 147,652 0
Cass Rural Water District 1,890,923 1,890,923 0
Lisbon 410,000 410,000 0
Leeds 179,000 179,000 0
Hazen 1,000,000 1,000,000 0
Tioga 418,727 418,727 0
Lincoln 307,681 307,681 0
Lincoln 447,000 447,000 0
Abercrombie 244,002 244,002 0
Williams County Rural Water 1,500,000 1,500,000 0
Harvey 676,556 676,556 0
Williston 5,000,000 5,000,000 0
Noonan 39,602 39,602 0
Williston 17,593,143 17,593,143 1,105,000
Jamestown 2,534,604 2,534,604 0

32,388,890 32,388,890 1,105,000

Subpart 7 2005

Argusville 217,304 217,304 0
Park River 746,100 746,100 0
Mapleton 83,754 83,754 0
Bottineau 750,000 750,000 0
Southeast Water Users District 808,411 808,411 0

2,605,569 2,605,569 0

Subpart 8 2006

Walcott 159,112 159,112 0
Stutsman Rural Water District 1,164,020 1,164,020 0
Wildrose 52,291 52,291 0
Velva 1,616,123 1,616,123 0
Cooperstown 309,634 309,634 0
Riverdale 762,138 762,138 0
Pick City 223,328 223,328 12,000
Braddock 16,610 16,610 0
Center 358,800 358,800 0
Page 95,975 95,975 6,000
Harvey 91,581 91,581 6,000
Hillsboro 1,151,563 1,151,563 0
Washburn 1,870,633 1,870,633 0
Southeast Water Users District 4,655,000 4,655,000 291,000
Portal 50,000 50,000 0
Park River 517,600 517,600 0
Central Plains Water District 1,661,967 1,661,967 0
Columbus 57,000 57,000 0
Southeast Water Users District 186,902 186,902 12,000

15,000,277 15,000,277 327,000
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Subpart 9 2007

McLean-Sheridan Rural Water 519,104 519,104 63,000
Walsh Rural Water District 1,796,902 1,796,902 0
North Prairie Water District 5,700,000 5,700,000 400,000
Mayville 324,341 324,341 0
Southeast Water Users District 5,418,000 5,418,000 200,000
South Central Regional Water 8,000,000 8,000,000 989,000
Jamestown 2,076,816 2,076,816 135,000
Devils Lake 3,800,000 3,800,000 0
North Valley Water District 2,617,000 2,617,000 0
Christine 219,015 219,015 28,000
Grand Forks Traill Water District 1,200,000 1,200,000 80,000
All Seasons Water Users District 211,950 211,950 26,000

31,883,128 31,883,128 1,921,000

Subpart 10 2008

Southeast Water Users District 595,000 595,000 73,000
Hazelton 245,120 245,120 20,000
Lisbon 757,220 757,220 125,000
Mapleton 1,149,088 1,149,088 0
Mandan 4,511,900 4,511,900 840,000
Fargo 2,500,000 2,500,000 330,000
Cass Rural Water District 1,376,605 1,376,605 310,000
Fargo 14,110,422 14,110,422 2,610,000
Tri-County Water District 363,289 363,289 48,000
Lakota 199,802 199,802 0
Crosby 551,488 551,488 0
Hankinson 95,000 95,000 18,000
Hannaford 53,748 53,748 8,000
South Central Regional Water 4,000,000 4,000,000 755,000
Ray 1,452,760 1,452,760 105,000
Parshall 3,610,500 3,610,500 0
Mandan 7,972,283 7,972,283 1,570,000
Leeds 37,076 37,076 6,000

43,581,301 43,581,301 6,818,000
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Subpart 11 2009

Traill Rural Water District 3,396,880 3,396,880 0
Carrington 240,117 240,117 0
Lisbon 305,787 305,787 60,000
Watford City 347,464 347,464 0
Bismarck 16,320,000 16,320,000 3,375,000
Lisbon 1,613,726 1,613,726 390,000
Ray 864,000 864,000 0
Southeast Water Users District 1,128,358 1,128,358 285,000
Southeast Water Users District 841,774 841,774 260,000
Barnes Rural Water District 2,050,000 2,050,000 150,000
Velva 373,579 373,579 0
All Seasons Water Users District 154,433 154,433 30,000
Wimbledon 258,353 258,353 59,000
Hope 175,000 175,000 25,000
Enderlin 2,196,790 2,196,790 520,000
Garrison 158,222 158,222 0
Wildrose 1,503,094 1,503,094 0
Karlsruhe 791,415 791,415 32,000
Strasburg 2,060,678 2,060,678 100,000

34,779,670 34,779,670 5,286,000

Subpart 12 2010

Hillsboro 289,376 289,376 0
Washburn 4,023,646 4,023,646 420,000
South Central Regional WD 4,600,000 4,600,000 1,410,000
BDW Water Systems 2,309,158 2,309,158 0
State Line Water Coop 147,781 147,781 0
Valley City 4,646,000 4,646,000 440,000
Hillsboro 1,310,679 1,310,679 220,000
Mandan 6,923,867 6,923,867 2,165,000
Kenmare 403,579 403,579 85,000
Buffalo 98,922 98,922 29,000
Jamestown 5,525,008 5,525,008 1,480,000
Kulm 25,300 25,300 0

30,303,316 30,303,316 6,249,000
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Subpart 13 2011

Pembina 1,743,743 1,743,743 660,000
Linton 224,800 224,800 81,000
Page 90,597 90,597 32,000
Cooperstown 700,235 700,235 240,000
Sawyer 308,708 308,708 115,000
Bowbells 2,145,000 2,145,000 425,000
McKenzie County WRD 8,200,000 8,200,000 2,215,000
Kenmare 892,039 892,039 275,000

14,305,122 14,305,122 4,043,000

Subpart 14 2012

Ray 2,500,000 2,500,000 0
Minnewaukan 1,535,189 1,535,189 0
R & T Water Supply Commerce 9,349,789 9,349,789 3,225,000
Garrison Rural Water District 720,000 720,000 235,000
Southeast Water Users District 1,603,656 1,603,656 370,000
Sherwood 82,475 82,475 34,000
Granville 209,990 209,990 75,000

16,001,099 16,001,099 3,939,000

Subpart 15 2013

Hillsboro 2,623,344 2,623,344 635,000
Ross 1,740,267 1,740,267 325,000
Max 292,062 292,062 135,000
Fargo 98,000,000 98,000,000 82,200,000
Cooperstown 314,393 314,393 135,000

102,970,066 102,970,066 83,430,000

Subpart 16 2014

Westhope 926,447 926,447 210,000
Grafton 2,200,757 2,200,757 1,070,000
Cooperstown 200,733 200,733 65,000
Stutsman Rural Water District 7,630,004 7,630,004 3,040,000
McLean-Sheridan Rural Water 1,350,000 1,350,000 1,010,000
Mandan 641,683 641,683 295,000
Fairmount 121,759 121,759 0
Noonan 282,130 282,130 144,000
Leeds 317,106 317,106 160,000
Columbus 387,828 387,828 75,000
Washburn 1,391,331 1,391,331 755,000
Jamestown 3,572,603 3,572,603 1,705,000
Grenora 383,853 383,853 154,000
Carrington 1,459,704 1,459,704 745,000
Ray 1,670,000 1,670,000 0
Barnes Rural Water District 2,063,033 2,063,033 1,155,000

24,598,971 24,598,971 10,583,000
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Subpart 17 2015

Cass Rural Water District 3,000,000 3,000,000 1,670,000
Jamestown 794,159 794,159 395,000
Garrison 1,821,023 1,821,023 1,015,000
Gwinner 2,882,111 2,882,111 975,000
Sheyenne 77,362 77,362 43,000
Lehr 79,065 79,065 17,000

8,653,720 8,653,720 4,115,000

Subpart 18 2016

Tri-County Water District 727,655 727,655 280,000
New Rockford 270,000 270,000 152,000
Enderlin 340,000 340,000 190,000
Cooperstown 369,283 369,283 264,000
Robinson 129,723 129,723 22,000
South Central Regional Water District 3,125,000 3,125,000 2,420,000
New Town 5,000,000 5,000,000 2,335,000
Hebron 2,834,223 2,834,223 445,000
Stutsman Rural Water District 1,582,373 1,582,373 1,210,000
Flaxton 95,000 95,000 0
North Prairie Water District 1,021,590 1,021,590 780,000

15,494,847 15,494,847 8,098,000

Subpart 19 2017

Pick City 1,032,980 1,032,980 312,000
Southeast Water Users District 5,925,000 5,925,000 4,885,000
Makoti 362,450 362,450 96,000
Grand Forks 66,000,000 66,000,000 57,530,000
Gardner 244,374 244,374 169,000
Jamestown 1,123,587 1,123,587 685,000
Jamestown 539,511 539,511 235,000
Maxbass 437,973 437,973 95,000
Williams Rural Water District 5,000,000 5,000,000 3,505,000
Northeast Regional Water District 2,978,890 2,978,890 2,020,000
Sherwood 126,587 126,587 74,000
R & T Water Supply Commerce Autho 5,000,000 5,000,000 3,505,000
Horace 479,216 479,216 315,000
Traill Rural Water District 3,206,464 3,206,464 2,195,000
Oakes 4,043,000 4,043,000 2,735,000
Ross 947,758 947,758 187,000
Aneta 80,000 80,000 53,000
Kindred 584,663 584,663 460,000
Mandan 1,327,453 1,327,453 855,000
Mayville 720,000 720,000 560,000

100,159,906 100,159,906 80,471,000



                                              Approved               Funded             Outstanding
 Loan                      Loan                    Loan 
 Borrower Amount                 Amount               Amount 
 

 1-25

 
Subpart 20 2018

Beulah 207,774 207,774 119,000
Mandan 820,281 820,281 530,000
Wahpeton 443,387 443,387 350,000
North Prairie Water District 416,248 416,248 344,000
Argusville 263,396 263,396 214,000
Casselton 901,025 901,025 650,000
Mohall 610,000 610,000 395,000
Lisbon 130,866 130,866 89,000
Towner 80,822 80,822 0
Fessenden 1,037,555 1,037,555 744,000
North Prairie Water District 347,782 347,782 276,000
Walsh Rural Water District 507,653 507,653 400,000
Cass Rural Water District 1,700,000 1,700,000 630,000
Central Plains Water District 4,925,000 4,925,000 3,900,000
Arnegard 1,752,977 1,752,977 1,425,000
Barnes 2,052,000 2,052,000 1,675,000
Minot 1,734,000 1,367,372 938,372
Northeast Rural Water District 3,118,000 3,118,000 2,730,000
Northeast Rural Water District 2,460,000 2,460,000 1,890,000
McLean-Sheridan Water District 965,898 965,898 330,000
Mercer 761,690 761,690 150,000
Tri-County Water District 1,050,000 1,050,000 725,000
Rugby 266,904 266,904 10,000
Larimore 119,500 119,500 57,000
Cando 2,044,000 2,044,000 1,420,000
Western Area Water Supply 14,180,589 14,180,589 11,155,589
Mandan 1,848,463 1,848,463 1,355,000
Jamestown 1,445,734 1,445,734 995,000
East Central Rural Water District 1,971,940 1,971,940 1,664,940

48,163,484 47,796,856 35,161,901

Subpart 21 2019

Stutsman Rural Water District 723,450 723,450 580,000
North Prairie Rural Water District 3,327,185 3,327,185 2,715,000
Lisbon 602,066 602,066 46,000
Fargo 36,000,000 29,483,731 28,178,731
Glenburn 422,479 422,479 352,000
Wahpeton 618,358 618,358 495,000
Carson 1,451,583 1,451,583 300,000
Cass Rural Water Users District 2,319,248 2,319,248 1,705,000
Cavalier 2,607,094 2,607,094 945,000
All Season Water Users District 3,594,000 2,774,449 1,443,716
Lincoln 836,000 836,000 620,000
Riverdale 2,161,000 2,161,000 132,500

54,662,463 47,326,643 37,512,947
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Subpart 22 2020

Stutsman Rural Water District 896,014 896,014 750,000
Dakota Rural Water District 2,283,000 2,176,000 1,963,000
McLean Sheridan Rural Water District 4,660,000 4,441,258 4,391,258
Enderlin 967,922 967,922 757,922
Carrington 4,975,000 4,975,000 4,195,000
Mapleton 1,041,995 1,041,995 897,000
Jamestown 1,951,145 1,951,145 1,535,000
Stutsman Rural Water District 3,027,000 3,027,000 2,555,000
Agassiz Water Users District 919,906 919,906 790,000

Wyndmere 1,196,000 1,196,000 871,700

Tri-County Water District 1,537,614 1,537,614 1,190,000

Missouri West Water System 621,208 621,208 545,000
Center 150,000 150,000 117,000
Dunn Center 776,706 776,706 0
Bismarck 6,877,277 6,877,277 4,515,000
Western Area Water System Associat 19,500,000 15,300,830 13,625,830
Mohall 391,000 391,000 315,000
Beach 1,511,787 1,511,787 330,000

53,283,574 48,758,662 39,343,710

Subpart 23 2021

Sykeston 411,000 411,000 368,000
Aneta 204,582 204,582 174,000
North Prairie Rural Water District 439,897 439,897 85,000
Lakota 456,720 456,720 415,000
Mandan 7,255,000 6,848,987 5,618,987
North Prairie Rural WD - Mountrail 3,825,000 2,584,530 2,294,530
Valley City 217,741 217,741 155,000
NorthPrairie Regional WD 2,107,000 1,904,801 1,717,801
Cooperstown 631,073 631,073 560,000
Jamestown 1,808,000 1,808,000 1,065,000
Stanley 400,000 400,000 265,000
New Salem 1,042,000 1,042,000 940,000
Coleharbor 880,000 880,000 375,000
Horace 1,310,589 1,310,589 915,000
East Central Regional WD 1,341,210 1,341,210 1,235,000
Hankinson 42,000 42,000 15,000
Flaxton 302,707 302,707 23,000

22,674,519 20,825,837 16,221,318
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 Loan                      Loan                    Loan 
 Borrower Amount                 Amount               Amount 
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Subpart 24 2022

Jamestown 1,344,000 1,344,000 1,105,000
Davenport 526,884 526,884 435,000
Jamestown 1,799,477 1,799,477 265,000
Wahpeton 988,376 988,376 925,000
McLean Sheidan Rural WD 941,270 941,270 891,270
Valley City 171,000 171,000 150,000
Barnes Rural WD 806,000 806,000 745,000
Bismarck 902,483 902,483 34,000
Forman 871,000 871,000 735,000
Bowbells 218,000 218,000 190,000
Wilton 2,119,000 2,119,000 2,020,000
Wing 2,337,000 2,337,000 554,000
Tri County WD 1,064,432 1,064,432 915,000
Cass Rural WUD 1,670,038 1,670,038 1,530,000
Riverdale 600,000 600,000 570,000
Upper Souris 1,274,000 175,072 91,072

17,632,960 16,534,032 11,155,342

Subpart 25 2023

East Central RWD 12,462,903 12,462,903 2,777,642
Stanley 969,704 969,704 13,000
Stanley 323,234 323,234 301,000
Wahpeton 826,662 826,662 725,000
Lincoln 1,858,000 1,858,000 1,770,000
Glen Ullin 1,895,860 1,895,860 467,000
Dakota Rural WD 3,952,000 3,734,751 419,383
Dickinson 2,799,995 2,799,995 2,225,000
Grand Forks 375,000 375,000 0
Missouri West WD 815,064 815,064 783,064
St. John 1,285,000 998,435 943,435
Mapleton 825,000 571,879 551,879
Berthold 693,108 693,108 674,000
Bismarck 2,000,000 636,396 133,098
Fargo 6,400,000 5,181,880 1,255,468

37,481,530 34,142,871 13,038,969
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 Loan                      Loan                    Loan 
 Borrower Amount                 Amount               Amount 
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Subpart 26 2024

Galesburg 480,231 480,231 465,231
Central Plains WD 9,714,000 7,407,946 1,378,796
Aneta 1,570,000 1,491,501 1,451,501
Medina 920,000 781,998 781,998
Beulah 1,923,000 1,923,000 1,875,000
Cass RWD 2,604,000 1,575,839 1,466,839
Medina 1,250,000 1,008,605 245,150
Ashley 3,048,000 2,443,882 606,640
Northeast RWD 1,768,000 1,378,837 1,378,837
Underwood 3,500,000 2,588,121 627,029
South Central RWD 2,497,000 1,926,706 1,926,706
New Town 1,437,000 1,247,437 1,210,437
Agassiz 1,530,000 1,123,154 1,088,154
Taylor 523,091 523,091 522,591
Rhame 1,778,597 1,778,597 1,778,597
McLean Sheridan RWD 8,159,000 4,121,702 361,900
Grand Forks 1,050,000 1,045,046 252,761

43,751,919 32,845,693 17,418,167
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 Loan                      Loan                    Loan 
 Borrower Amount                 Amount               Amount 
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Subpart 27 2025

Dickinson 1,591,000 1,431,900 1,365,900
Southeast WUD 5,666,000 1,115,374 1,115,374
Mandan 5,462,000 2,797,110 2,797,110
Fargo 35,000,000 148,474 49,739
Beach 2,819,000 2,143,830 2,044,830
Dickinson 2,000,000 124,680 26,252
Zeeland 60,000 33,337 33,337
Colfax 172,182 172,182 172,182
Minot 3,704,000 3,517,761 3,363,761
Mandan 4,507,000 802,381 802,381
New Town 4,009,000 1,434,638 1,434,638
Mandan 6,909,000 1,369,015 1,369,015
Surrey 242,000 17,751 17,751
Mandan 1,930,000 927,631 927,631
Grand Forks 1,718,000 823,669 823,669
Milnor 300,000 285,000 285,000
Napoleon 975,000 887,996 605,050
East Central RWD 8,554,000 128,151 32,037
Jamestown 1,618,000 1,462,208 1,462,208
West Fargo 750,000 485,971 485,971
Jamestown 1,984,000 676,601 169,150
Stanley 1,272,000 15,900 15,900
Cando 3,275,000 2,553,081 638,270
Fargo 20,000,000 1,516,929 1,516,929
Elgin 668,000 184,385 184,385
Dickinson 1,000,000 627,176 627,176
West Fargo 2,700,000 1,292,027 1,292,027
Grand Forks 1,191,000 523,845 523,845
Kenmare 638,000 352,530 352,530

120,714,182 27,851,533 24,534,048

Total $ 943,285,401 $ 821,002,897 $ 410,771,402



Industrial Development Bond Program Loans
Part I 
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Funded Outstanding
Loan Loan

Borrower Amount Amount

Subpart 1 2006

Prairie Gold Real Estate, LLC $ 1,360,000 $ 449,167

Subpart 2 2008

ND Natural Beef, LLC 2,000,000 0

Subpart 3 2009

Giant Snacks Inc. 1,500,000 0
ND Natural Beef, LLC 65,269 0

1,565,269 0

Total $ 4,925,269 $ 449,167



Direct Loans
Part J 
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  Original Original
 Loan Loan      
Borrower   Amount  Borrower   Amount 
 
Subpart 1 1992     Subpart 9 2001   
 
Ft. Clark Irrigation  $       20,750  Fort Pembina Airport Authority $    117,000 

Sims PSD 100,000
Subpart 2 1993               217,000 
          
Solen               9,000  Subpart 10 2002   
          
Subpart 3 1995     Kulm            21,360 
       Southeast Water Users        640,000 
Plaza PSD            16,000  Solen PSD         200,000 
Mooreton            30,000            861,360 
Garrison PSD          110,000    
Beulah Airport Authority           35,000  Subpart 11 2003  
           191,000    
       Solen PSD         200,000 
Subpart 4 1996     Traill County Rural Water Users         50,000 
       St. John            85,000 
Christine            27,000            335,000 
McHenry            24,000    
Sims PSD            17,000  Subpart 12 2004   
             68,000        
       Solen PSD         200,000 
Subpart 5 1997     New Town PSD           60,000 
                 260,000 
Ward County           80,000  
Traill County Rural Water Users         40,000  Subpart 13 2005     
Christine           17,500        
Manvel            28,000  Enderlin             92,000 
          165,500  Columbus            57,000 
       Solen PSD          200,000 
Subpart 6 1998     Gackle             75,000 
       Portal           185,000 
Berthold            45,000  Surrey Township            42,500 
Page 60,000 651,500
Ransom Sargent Water Users         87,000 
Upper Souris Water Users Association    75,000  Subpart 14 2006 
Hannaford           20,000 
          287,000  Solen PSD          200,000 
Subpart 7 1999 
       Subpart 15 2007 
Forest River           50,000 
       Emerado           186,288 
Subpart 8 2000 
       Subpart 16 2008 
New Town PSD          500,000 
Sanborn             13,500  Sterling PSD           100,000 
Havana           120,000  Cass Rural Water District          330,000 
           633,500  Watford City           405,000 
       Casselton           685,000 
                1,520,000 
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Original
       Loan  
Borrower   Amount 
 
Subpart 17 2009 
 
Northwood PSD         1,500,000 
Hazen             215,000 
Solen PSD            390,000 
  2,105,000 
 
Subpart 18 2010 
 
Drayton             405,000 
Drayton             278,000 
             683,000 
 
Subpart 19 2012 
 
Fessenden              44,000 
Rolla             265,000 
Sheldon               63,413 
             372,413 
 



 Funded Outstanding

 Loan Loan
Borrower Amount Amount
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Subpart 20 2013

Noonan 115,290 0
Noonan 400,000 0
Rolla 190,000 0
Benedict 126,500 52,000
McHenry County 1,777,500 0

2,609,290 52,000

Subpart 21 2014

Traill Rural Water District 200,500 0
Berthold 450,000 0
Leeds 70,000 0
Colfax 40,000 0

760,500 0

Subpart 22 2015

Grafton 150,000 0

Subpart 23 2017

Rolla 750,000 0
Wing 120,000 0

870,000 0

Subpart 24 2018

Jamestown Regional Airport Authority 700,000 505,000
Jamestown Regional Airport Authority 126,500 0

826,500 505,000

Subpart 25 2019

Rolette County Housing Authority 160,000 110,000

Subpart 26 2020

Morton County 500,000 0

Subpart 27 2021

Missouri Ridge Township 650,000 472,500

Total Direct Loans $ 15,342,601 $ 1,139,500



ATTACHMENT 2

NORTH DAKOTA PUBLIC FINANCE AUTHORITY 
BONDS ISSUED 1977 THROUGH 202  

2-1

Part A  1997 General Bond Resolution Part F Cont. 

Initial Initial
 Bond       Bond 

Amount Amount 

1977 Series A $   15,000,000 1991 Series A $         225,000 
1979 Series A      16,590,000 1991 Series B         1,300,000 
1983 Series A      11,600,000 1991 Series C   410,000 

Subtotal 43,190,000 1991 Series D   560,000 
1991 Series E   265,000 

Part B Local Government Assistance 1991 Series F   345,000 

Program 1991 Series G   380,000 
1991 Series H   280,000 

1985 Series A      35,290,000 1991 Series I         2,460,000 
1992 Series A   565,000 

Part C  Insured Water Revenue Bonds 1992 Series B   820,000 
1992 Series C         2,650,000 

1989 Series A      11,650,000 1992 Series D   115,000 
1989 Series B        1,410,000 1992 Series E         1,870,000 

Subtotal      13,060,000 1992 Series F         3,260,000 
1992 Series G   290,000 

Part D  Government Assistance Program 1992 Series H   395,000 
1992 Series I   535,000 

1990 Series A  765,000 1992 Series J         2,500,000 
1990 Series B        1,241,704 1992 Series K   535,000 

Subtotal        2,006,704 1993 Series A   150,000 
1993 Series B   880,000 

Part E Taxable Insured Water System 1993 Series C         1,975,000 

Refunding Bonds 1993 Series D         1,465,000 
1993 Series E   505,000 

1999 Series A        8,875,000 1993 Series F         2,930,000 
1999 Series B        1,410,000 1994 Series A         5,335,000 

Subtotal      10,285,000 1994Series B   525,000 
1994 Series C   445,000 

Part F Capital Financing Program 1995 Series A         1,700,000 
1995 Series B   425,000 

1990 Series A  400,000 1995 Series C   380,000 
1990 Series B  185,000 1996 Series A   500,000 
1990 Series C    95,000 1996 Series B   930,000 
1990 Series D  155,000 1996 Series C         1,585,000 
1990 Series E  680,000 1996 Series D   350,000 
1990 Series F  100,000 1997 Series A   540,000 
1990 Series G  250,000 1997 Series B         3,350,000 
1990 Series H  220,000 1997 Series C   300,000 
1990 Series I  230,000 1997 Series D         1,750,000 
1990 Series J  140,000 1997 Series E         4,705,000 
1990 Series K    85,000 1997 Series F   375,000 
1990 Series L  770,000 1997 Series G         1,050,000 
1990 Series M    70,000 1997 Series H         3,275,000 
1990 Series N    35,000 1998 Series A   945,000 
1990 Series O  335,000 1998 Series B         6,685,000 



 Initial Outstanding 
   Bond                    Bond 
Part F Cont.                                     Amount                Amount 
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1998 Series C 565,000 0
1998 Series D 1,050,000 0
1998 Series E 450,000 0
1999 Series A 1,075,000 0
1999 Series B 260,000 0
1999 Series C 100,000 0
1999 Series D 1,100,000 0
1999 Series E 1,710,000 0
1999 Series F 285,000 0
2000 Series A 1,115,000 0
2000 Series B 3,100,000 0
2001 Series A 735,000 0
2002 Series A 1,700,000 0
2003 Series A 1,495,000 0
2004 Series A 880,000 0
2006 Series A 1,385,000 0
2009 Series A 2,125,000 390,000
2011 Series A 3,730,000 0
2012 Series A 9,635,000 2,850,000
2013 Series A 51,375,000 25,430,000
2014 Series A 32,840,000 15,945,000
2014 Series B 9,000,000 4,870,000
2015 Series A 1,945,000 640,000
2015 Series B 25,620,000 0
2015 Series C 38,280,000 0
2018 Series A 1,360,000 495,000
2019 Series A 2,515,000 0
2021 Series A 2,130,000 1,720,000
2025 Series A 43,610,000 43,610,000

Subtotal 307,735,000 95,950,000

 

Part G Capital Financing Disaster Loan Program

2011 Series A 9,141,832 0
2012 Series A 2,892,780 0
2013 Series A 1,696,000 0
2014 Series A 675,000 0

Subtotal 14,405,612 0

 
 



 Initial Outstanding 
       Bond              Bond 
                               Amount           Amount 
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Part H State Revolving Fund Program

1990 Series A 1 5,520,000 0

1993 Series A 2, 5 20,220,000 0
1995 Series A 3 6,975,000 0
1996 Series A 3 29,845,000 0

1998 Series A 5, 6 35,965,000 0
2000 Series A 4 16,725,000 0
2001 Series A 7 23,725,000 0
2003 Series A 7, 8 26,795,000 0
2003 Series B 9 20,455,000 0

2004 Series A 9 11,790,000 0
2005 Series A 8 36,210,000 0
2008 Series A 10 46,100,000 0
2011 Series A 11 101,210,000 0

2012 Series A 19,705,000 0
2012 Series B 17,900,000 0
2015 Series A 12 119,195,000 0
2016 Series A 16,405,000 5,745,000

2018 Series A 128,625,000 96,945,000
2022 Series A 85,330,000 63,555,000
2024 Series A 200,920,000 195,985,000

Subtotal 969,615,000 362,230,000
 

1 A portion of the proceeds of the 1993 Series A SRF Bonds was used to defease and refund the 1990 Series A SRF Bonds. 
2 A portion of the proceeds of the 2001 Series A SRF Bonds was used to defease and refund the 1993 and 1995 Series A 
SRF Bonds. 
3 The proceeds of the 2003 Series B SRF Bonds were used to defease and refund the 1996 Series A SRF Bonds.
4 The proceeds of the 2004 Series A SRF Bonds were used to defease and refund the 2000 Series A SRF Bonds. 
5 A portion of the proceeds of the 2005 Series A SRF Bonds was used to defease and refund the 1993 and 1998 Series A 
SRF Bonds.
6 A portion of the proceeds of the 2008 Series A SRF Bonds was used to defease and refund the 1998 Series A SRF Bonds.
7 A portion of the proceeds of the 2011 Series A SRF Bonds was used to defease and refund the 2001Series A and 2003 
Series A SRF Bonds. 
8 A portion of the proceeds of the 2012 Series A SRF Bonds was used to defease and refund the 2003Series A and 2005 
Series A SRF Bonds. 
9 A portion of the proceeds of the 2012 Series B SRF Bonds was used to defease and refund the 2003 Series B and 2004 
Series A SRF Bonds. 
10 The proceeds of the 2016 Series A SRF Bonds were used to defease and refund the 2008 Series A SRF Bonds. 
11 A portion of the proceeds of the 2022 Series A SRF Bonds was used to defease and refund the 2011 Series A SRF 
Bonds.
12 A portion of the proceeds of the 2024 Series A SRF Bonds was used to defease and refund the 2015 Series A SRF 
Bonds. 
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 2-4

                                                               

Part I Industrial Development Bond Program

2006 Series A 1,360,000 490,000
2008 Series A 2,000,000 0
2009 Series A 1,500,000 0

Subtotal 4,860,000 490,000

 

Part J Legacy Fund Infrastructure Program Bonds

2021 Series A 389,200,000 337,255,000
2022 Series A 320,915,000 285,690,000

Subtotal 710,115,000 622,945,000

Total All Bonds $ 2,110,562,316 $ 1,081,615,000
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Industrial Commission
of North Dakota

Kelly Armstrong
Governor

Drew H. Wrigley
Attorney General

Doug Goehring
Agriculture Commissioner

Karen Tyler, Executive Director
Jordan Kannianen, Deputy Director

State Capitol 14th Floor
600 E. Boulevard Ave.

Bismarck ND 58505-0840 

Phone | 701-328-3722
Email | ndicinfo@nd.gov

Website | ndic.nd.gov

RESOLUTION OF THE INDUSTRIAL COMMISSION OF NORTH DAKOTA NAMING HEARING 
OFFICERS

Whereas, Section 38-08-04.1 of the North Dakota Century Code provides that the 
Industrial Commission may use hearing examiners under such rules and 
regulations as the Commission may prescribe; and

Whereas, Section 43-02-03-93 of the North Dakota Administrative Code provides 
that the Commission may by motion designate and appoint qualified 
individuals to serve as hearing examiners

Now Therefore, the Industrial Commission rescinds all prior appointments of examiners and 
designates and appoints the following individuals to serve as the Commissioner’s examiners as 
it relates to the Commission’s responsibilities under Chapter 38-08 of the North Dakota Century 
Code:

Office of Administrative Hearings to include ALJ Hope Hogan and ALJ David Garner

Matthew Sagsveen, Assistant Attorney General

Nathan D. Anderson, Director, Department of Mineral Resources, Director, Oil and Gas Division

Mark Bohrer, Assistant Director, Oil and Gas Division

Ashleigh Theil, Hearing & Order Process Manager

David Tabor, Senior Field Operations Manager

Michael Ziesch, Executive Manager – Agency Support

Gunther Harms, UIC & Treating Plant Manager

Richard Suggs, Geology & UIC Class VI Program Manager

Effective April 28, 2026

Kelly Armstrong, Governor Attest: Karen Tyler

Chair, NDIC Executive Director, NDIC
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Case No. 32367 / Order No. 35122

Petition of EOG Resources, Inc. for an order providing for the unitized management, operation, and 
further development of the Alger-Bakken (Ross) Unit Area, consisting of lands within portions of the 
Alger Field and Cottonwood Field in Mountrail County, ND; for approval of the unit agreement and 
unit operating agreement constituting the plan of unitization for the Alger-Bakken (Ross) Unit Area; 
for approval of the plan of operation; vacating the applicable spacing orders; and for such further 
and additional relief. 
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Case No. 32368 / Order 35123

Application of EOG Resources, Inc. for an order determining that the plan of unitization for the 
Alger-Bakken (Ross) Unit Area, consisting of lands within portions of the Alger Field and 

approved by owners of 
interest owning that percentage of the working interest and royalty interest within said unit as is 
required by applicable statutes and rules of the Commission. 
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Case No. 32694 / Order 35551
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Case No. 28637 / Order 31179

Application of Sinclair Oil & Gas Co. and Missouri River Royalty Corp. requesting an order pursuant 
to NDCC § 38-08-08 determining the proper costs for the drilling and operation of all wells operated 
by Hess Bakken Investments II, LLC located in a spacing unit described as Sections 27 and 34, 
T.154N., R.93W., Robinson Lake-Bakken Pool, Mountrail County, ND, and such other relief as is 
appropriate. 
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Mark F. Bohrer Nathan D. Anderson Edward C. Murphy
ASSISTANT DIRECTOR DIRECTOR STATE GEOLOGIST
OIL AND GAS DIVISION DEPT. OF MINERAL RESOURCES GEOLOGICAL SURVEY

600 E Boulevard Ave – Dept 474  |  Bismarck, ND 58505-0614  |  PHONE: 701-328-8020  |  FAX: 701-328-8022  |  dmr.nd.gov

Director’s Other Business | April 28, 2026

North Dakota Oil & Gas Production & Activity Level Summary
1. Oil production increased slightly from January to February by ~4,085 bbls/day or 0.36%.

2. February oil production was at 1,129,813 bbls/day, gas production at 3.392 bcf/d. ND oil 
revenue forecast at 1,150,000 bbls/day at $59/bbl ND realized price for year 1 of the bi-ennium.

3. ~66% of new wells are 2-miles, ~22% are 3-miles & ~12% are 4-mile laterals.

4. Extended reach and U-style laterals are the reason ND production has remained resilient and 
relatively flat through the lower price environment prior to the Iran conflict. 

5. ND February received oil price, from ND Tax, is $57.74. Up from January (revenue forecast at 
$59).  This will begin to rise sharply during the coming months due to the current conflict.

6. ND currently has 26 drilling rigs and 10 frac crews.  As we move into spring and warmer weather, 
slight increases in activity levels are expected.

7. Workover rig estimates have increased by about 13% from 110 to 125 rigs running in ND.  It is 
expected that the additional rigs will work on production optimization on existing wells.

Legislation
The team is working on several minor edits to existing legislation.  The legislative process at the DMR is 
being led by Deputy Director Tara Vesey.

Geological Survey
State Geologist Hiring / Ed Murphy Retirement – Ed Murphy’s retirement date is July 1, 2026.  We are 
continuing to work through the interview process. The first round of interviews is complete and the DMR 
desires to have a decision by the end of the month with an offer extended sometime around mid-May

Succession Planning
The DMR has a few critical roles where succession planning is occurring, specifically related to roles where 
existing employees are planning for retirement. The DMR Finance Manager is retiring in late September 
of 2026.  We have begun the process to search for her replacement. 

The DMR participated in the VSIP program and has 4 employees that have chosen this option. 
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Capital Project For Consideration 4/28/2026

Terminal Bucket Elevator Leg Replacement Phase I                                       $7,900,000

Current Situation: 

The 8 bucket elevators and 4 basement belt conveyors used to unload and transfer wheat 
in our Terminal Elevator are over 103 years old and are worn out to the point where 
replacement is required. 

This is  of a 4-phase project and will replace 2 of the bucket elevator legs and 
1 of the belt conveyors.  A new electrical room will be added to house new updated 
electrical infrastructure that will be used to provide power for all 8 bucket elevators. 

Proposed Change and Result: 

Remove and replace 2 bucket elevator legs and 1 belt conveyor including new mechanical 
drives and electrical equipment.  This will provide for continued safe and reliable operation 
of the Terminal Elevator. 
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Performance Highlights

March 31, 2026



3/31/2026 Budget Difference % Change 3/31/2025
403,411$          162,259$          241,152$          148.62% 92,993$            
217,903            225,000            (7,097)               -3.15% 220,475            

10,235               85,000               (74,765)             -87.96% 20                      
3,778,740         3,849,067         (70,327)             -1.83% 4,114,093         

4,092,582         4,045,755         46,827               1.16% 4,028,657         
949,993            944,835            5,158                 0.55% 810,435            
254,040            250,852            3,188                 1.27% 281,210            
942,937            945,327            (2,390)               -0.25% 1,003,279         

6,239,552         6,186,769         52,783               0.85% 6,123,581         
(117,554)           (113,858)           (3,696)               -3.25% (111,267)           

6,121,999         6,072,911         49,088               0.81% 6,012,314         
143,676            150,298            (6,622)               -4.41% 148,015            

10,675,964$     10,544,535$     131,429$          1.25% 10,587,910$     

475,940$          475,000$          940$                  0.20% 538,912$          
8,014,755         8,207,000         (192,245)           -2.34% 7,866,101         
8,490,695         8,682,000         (191,305)           -2.20% 8,405,013         

768,660            450,000            318,660            70.81% 640,662            
-                         -                         -                         0.00% 165,000            

7,313                 7,313                 -                         0.00% 8,712                 
31,093               15,733               15,360               97.63% 11,636               

9,297,761         9,155,046         142,715            1.56% 9,231,023         
1,378,203         1,389,489         (11,286)             -0.81% 1,356,887         

10,675,964$     10,544,535$     131,429$          1.25% 10,587,910$     

    Less allow for credit loss

Other assets 
    Total assets

(In Thousands)

BANK OF NORTH DAKOTA
BALANCE SHEET - COMPARATIVE DATA

MARCH  31, 2026 - UNAUDITED

Cash
Due from Banks
Federal funds sold
Securities
Loans
    Commercial
    Agriculture
    Residential
    Student Loans

    Interest bearing

Federal funds purchased and
    repurchase agreements

    Non-interest bearing
Deposits - 

    Total Liabilities and Equity

Short term borrowings
Off Balance Sheet Reserve Allowance
Other Liabilities
    Total Liabilities
Equity

BND's primary financial objective is to maintain the strength and integrity of the Bank while generating a consistent financial return 
to the State.  

BND ended the first quarter of 2026 with assets of $10.7 billion.

The $3.8 billion securities portfolio is primarily a source of liquidity. As the Bank identifies excess funds and the portfolio runs 
off, maturities can be reinvested, utilized to fund new loans, or reduce short and long-term borrowings.

The loan portfolio balance is $6.2 billion. Commercial participation drove the increase in the commercial portfolio. Activity in 
the Farm Financial Stability program supported the growth in the agriculture portfolio. The balance of the residential loan 
portfolio continues to decline due to normal loan runoff. The student loan portfolio continues to focus on state-sponsored DEAL 
loans.

Changes in the Bank�s Equity position are a result of net income, changes in unrealized gain/loss positions, allocations of capital 
to various legislative programs, and distributions to the State�s General Fund. For the three months ended March 31, 2026, the 
Bank transferred $4.0 million to buydown programs and $6.0 million to other state programs. During 2025, the Bank transferred 
$210.0 million to the General Fund, $31.0 million to buydown programs and $17.3 million to other state programs. 
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3/31/2026 Budget Difference % Change 3/31/2025
122,681$   119,540$   3,141$   2.6% 121,764$   

46,956  44,561  2,395 -5.4% 55,044  
75,725  74,979  746  1.0% 66,720  

3,600  3,600 -  - 2,700  
72,125  71,379  746  1.0% 64,020  

820  1,771 (951) -53.7% (10,976)  

6,692  6,985 (293) 4.2% 5,764 
206  245  (39) 15.9% 213  

2,302  2,900 (598) 20.6% 2,255 
1,682  2,991 (1,309)  43.8% 1,720 

10,882  13,121  (2,239)  17.1% 9,952 
62,063$   60,029$   2,034$   3.4% 43,092$   

Non-Interest Income
Non-Interest Expense

 Salaries and benefits
 Occupancy and equipment

Interest Income
Interest Expense
Net Interest Income
Provision for Credit Losses
Net Interest Income After Provision

BANK OF NORTH DAKOTA
INCOME STATEMENT - COMPARATIVE DATA

MARCH  31, 2026 - UNAUDITED

(In Thousands)

 IT & System Costs
 Other Operating Expenses

Net Income

BND's primary financial objective is to maintain the strength and integrity of the Bank while generating a consistent financial return 
to the State.  

BND reported earnings of $62.1 million for the first quarter of 2026 with a total return to the state of 4.93% which includes 
interest paid to state agencies of $30.0 million.

Interest income exceeded budget by $3.1 million, primarily due to increased commercial participation and agriculture loan 
volumes as well as higher cash balances held at the Federal Reserve Bank.

Interest expense was $2.4 million over budget, mainly due to higher fed funds purchased.

Year-to-date provision expense was $3.6 million. The Bank continues to evaluate its loan porfolio and adequacy of the allowance 
for credit loss.

Non-interest income was $820 thousand. This includes a $1.4 million loss on the sale of short duration, low yielding securities 
earlier in the year. The Bank utilized the proceeds from the sales to purchase longer duration, higher yielding securities for its 
portfolio.

Non-interest expense was $10.9 million, which is $2.2 million below budget, driven by timing differences with IT projects and 
project implementation. 
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11.91% 12.32%
11.54%

12.11% 12.13% 12.65%

9.85% 9.71%
9.32%

10.03%
8.92%

0.00%

4.00%

8.00%

12.00%

16.00%

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

BND Top 10 BND Participation Banks

Leverage ratio is a measure of financial strength. It is calculated by dividing Tier One Capital by average assets for the quarter. As of March 31, 2026, 
average asset size was $10.4 billion compared to $10.7 billion one year ago. Tier One Capital was $1.3 billion. Fluctuating quarterly ratios are the 
result of the Bank�s quarterly earnings offset by capital transfers.

As of March 31, 2026, the Bank�s leverage ratio increased to 12.65%.

As of December 31, 2025, the leverage ratio for BND's top 10 participation Banks was 8.92%.

The Top 10 participation banks for the Bank of North Dakota are ranked by loan volume, based on Call Report data compiled by S&P Capital IQ Pro.
Note: The top 10 participation banks� average for the current quarter has not yet been determined, as Call Report data was not available as of this document�s 
publication date.
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57.94% 58.50% 58.38% 58.06% 58.29% 58.98%

76.97% 74.90% 77.30% 79.37%
74.02%

0.00%
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60.00%

80.00%

100.00%

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

BND Top 10 BND Participation Banks

Net Loans to Earning Assets is a ratio used to measure the liquidity of a financial institution.

BND has established an internal guideline for the Net Loans to Earning Assets Ratio to be 90% or lower (red line).

As shown above, BND was well within this limit at 58.98%.

As of December 31, 2025, the ratio for BND's top 10 participation Banks was in the state is 74.02%.

The Top 10 participation banks for the Bank of North Dakota are ranked by loan volume, based on Call Report data compiled by S&P Capital IQ Pro.
Note: The top 10 participation banks� average for the current quarter has not yet been determined, as Call Report data was not available as of this document�s 
publication date.
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BND Security Portfolio Balance: $3.8 Billion
Principal Cash flow Projections

Commercial
Portfolio Ag Portfolio

Residential
Portfolio

Student Loan
Portfolio Securities Deposits Cost of Funds

Net Interest
Margin

Return on
Assets

BND Total State
Return

2022 3.97 4.03 3.91 3.21 1.69 0.33 0.49 2.25 1.91 -

2023 4.95 5.18 3.97 4.10 2.32 1.40 1.60 2.33 1.91 -

2024 5.30 5.63 4.20 4.50 3.20 2.23 2.35 2.34 1.90 4.17

2025 5.44 5.80 4.10 4.60 4.21 2.21 2.35 2.84 2.19 4.69

1Q '26 5.47 5.88 4.14 4.74 4.21 2.06 2.22 3.03 2.40 4.93

 -

 1.00

 2.00

 3.00

 4.00

 5.00

 6.00

 7.00

Trending Average Yield/Rate

� The Security Portfolio provides Bank of North 
Dakota with a source of liquidity, interest rate risk 
management as well as earnings.

� The duration of the portfolio as of March 31, 2026 
was 3.8 years.

� The average yield on the Securities portfolio for 
March 31, 2026 was 4.21%. 



10,195,815 10,144,628 
10,836,478 10,657,933 10,675,964 

5,364,627 
5,758,740 

6,142,955 6,110,289 6,239,553 

8,311,947 
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Total Assets Loans Deposits

The Bank assets were $10.7 billion as of March 31. Strong liquidity has allowed 
the Bank to continue to grow its loan portfolio and reinvest in its securities 
portfolio as securities mature.

The loan portfolio has grown 16% from $5.4 billion in 2022 to $6.2 billion as of
March 31, 2026, continuing the Bank's mission to deliver quality, sound 
financial services that promote agriculture, commerce, and industry in North 
Dakota.

BND established a peer group for the purpose of measuring performance.  
Though a pure-play peer group does not exist, BND selected five national 
banker�s banks with assets greater than $1.0 billion and four North Dakota 
banks with assets greater than $3.0 billion. The top 10 participation banks is 
based on volume of loans BND participates with financial institutions in the 
state at the time of reporting.

The Bank�s profits are utilized in 4 ways: appropriated through the State 
Legislature to fund the General Fund, mission driven programs, retained in BND 
Capital and interest paid on state deposits. BND�s ratios will fluctuate as the 
organization maintains a balance between adequate liquidity and capital while 
managing the volatility of its deposit base.
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Variance

### $$$ ### $$$ ### $$$

Bank Participations - Commercial 59 285,711,149 51 199,498,268 8 86,212,881

State Institution 1 125,000,000 1 125,000,000 0 0

Bank Stock 21 55,173,125 8 70,055,052 13 (14,881,927)

Flex PACE 52 24,275,243 42 22,558,559 10 1,716,684

Business Development 16 6,026,115 14 6,217,438 2 (191,323)

PACE w/ADD buydown 1 3,750,000 0 0 1 3,750,000

COVID-19 PACE Recovery 3 1,128,118 0 0 3 1,128,118

Affordable Housing Flex PACE 1 940,000 1 324,622 0 615,378

Biofuels PACE 2 625,000 3 488,629 (1) 136,371

PACE 1 300,000 4 13,813,712 (3) (13,513,712)

Accelerated Growth 0 0 2 1,575,000 (2) (1,575,000)

Total Commercial Loans 157 502,928,750 126 439,531,280 31 63,397,470

Farm Financial Stability/ Disaster Loan Programs 192  122,827,830  55  17,637,669  137  105,190,161

Farm & Ranch 30  54,420,189  33  54,475,555  (3)  (55,366)

Beginning Farmer Real Estate 14  5,769,514  10  4,706,552  4  1,062,962

Established Farmer 5  1,788,295  7  2,906,010  (2)  (1,117,715)

Beginning Farmer Chattel 26  1,369,669  27  2,016,532  (1)  (646,863)

Farm Operating 8  1,302,500  8  1,336,100  0  (33,600)

Ag Pace 6  689,938  18  1,988,079  (12)  (1,298,141)

Farm Service Agency 1  482,400  5  2,392,225  (4)  (1,909,825)

Family Farm 0 0  1  182,500  (1)  (182,500)

Total Agricultural Loans 282 188,650,335 164 87,641,222 118 101,009,113

DEAL Loans 2,731 19,935,282 2,795 19,282,084 (64) 653,198

DEAL One 27 1,665,044 33 1,588,049 (6) 76,995

Purchased Student Loans 6 49,605 1 48,021 5 1,584

Total Student Loans 2,764 21,649,931 2,829 20,918,154 (65) 731,777

Total Bank of North Dakota Loans 3,203 713,229,016 3,119 548,090,656 84 165,138,360

Legislature-Directed Programs

Department of Water Resources RLF 1  68,330,000  1  11,302,440  0  57,027,560

Infrastructure RLF 1 4,500,000 1 63,000 0 4,437,000

Disaster Ag Facility Repair and Replacement 6 1,291,211 0 0 6 1,291,211

Legacy Investment Technology Loan Fund 2  1,250,000  1  351,000  1  899,000

Beginning Entrepreneur Loan Guarantee 9 484,925 10 568,216 (1) (83,291)

Bulk Propane Storage Tank RLF 1  108,703  0  0  1  108,703

Furloughed Federal Employee Relief Program 4 70,713 0 0 4 1,469,999

R WISH (Rural Workforce Housing Initiative Program) 0  0  1  3,078,000  (1)  (3,078,000)

Legislature-Directed 24 76,035,552 14 15,362,656 10 60,672,896

Loan Originations
(includes renewals)

Year to Date

March 31, 2025March 31, 2026
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3,644,897 

4,049,998 4,037,514 4,092,582 

734,237 794,512 862,398 949,993 1,063,453 
1,011,506 951,120 942,937 

316,153 286,939 259,258 254,040 

Commercial Farm Student Residential

COMMERCIAL - The commercial loan portfolio increased by $55 million during the first quarter of 2026 with BND funding and renewing $503 million
of loans. The largest area of activity was in commercial participations with BND funding and renewing $286 million. 

AGRICULTURE - The farm loan portfolio increased by $88 million in the first quarter of 2026 with BND funding and renewing $189 million of loans. 
Farm Financial Stability/ Disaster Loan Programs led the way with $123 million, followed by Farm and Rach which funded $54 million in loans.

STUDENT - The student loan portfolio decreased by $8 million in the first quarter of 2026. BND disbursed $22 million in DEAL loans the first quarter 
of 2026. 

RESIDENTIAL - Transition of all residential originations to Housing Finance Agency occurred on August 1, 2021, and the transition of nearly all 
residential servicing and collections to Housing Finance Agency occurred on October 1, 2021. As a result, the residential loan portfolio decreased by 
$153 million since year end 2021. 
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Total Commercial Portfolio
Year over Year/YTD Change

Ending Balance Year over Year

311,000 270,000 440,000 503,000 

2,250,000 
1,819,657 1,699,941 
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Loans Funded
Year-End & Year-to-Date

Year-to-Date Year-End Fundings (#)  Loans Funded

The commercial loan portfolio increased by $55 million with 
BND funding and renewing $503 million of loans in the first 
quarter of 2026. 

The largest areas of activity were in commercial participations 
funding and renewing $286 million, state institutions $125 
million followed by bank stock funding and renewing $55 
million in loans.
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Loans Funded
Year-End & Year-to-Date

Year-End Fundings Year-to-Date (#) Loans Funded

The agriculture portfolio increased by $88 million with BND 
funding and renewing $189 million of loans in the first quarter of 
2026.

The largest areas of activity were Farm Financial Stability/ 
Disaster Loan Programs with $123 million. Farm Finaical Stability 
funded 184 loans for $117 million and Grain Inventory funded      
7 loans for $6 million the first quarter of 2026.
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DEAL Loans Funded 
Year-to-Date 

DEAL DEAL Consolidation & DEAL One

The student loan portfolio decreased by $8 million during the 
first quater of 2026, with BND disbursing $22 million in DEAL 
loans. 
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PACE Loan Amounts
Year-End 

Year End Year-to-Date

A total of 49 Flex PACE loans were funded in the first quarter of 
2026 for a total of $52 million compared to 45 in 2025. Flex 
PACE buydown demand continues due to the financing of 
essential community services and community approved 
businesses throughout North Dakota.

A total of 3 PACE loans were funded in the first quarter of 2026 
for a total of $9 million compared to 3 in 2025. Additional PACE 
loans funded were 2 biofuels for $1 million and 1 affordable 
housing for $2 million.
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There were 6 Ag PACE loans funded in the first quarter of  
2026 compared to 17 in 2025. The Production Enhancement 
Program (PEP) has also created more opportunity for field 
tiling projects. All of the projects were for field tiling. 

A total of 14 Beginning Farmer Real Estate loans were funded 
in the first quarter of 2026 compared to 10 in 2025. 

A total of 26 Beginning Farmer Chattel loans were funded in 
the first quarter of 2026 compared to 27 in 2025. 
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BND currently administers $1.3 billion in net assets for legislature-directed loan programs. These programs serve a wide range of purposes, including school 
construction, water projects, general and medical infrastructure, and disaster recovery.

*SB 2014 transferred the Rail Fund to the State Rail Revolving Loan Fund during the 69th Legislative Session. All outstanding loans and remaining balances 
from the fund were transferred from Department of Transportation effective July 1, 2025.

** BND committed $50 million to create permanent disaster relief funding under the Rebuilders Permanent Loan Fund. Of this amount; $30 million was used 
to create the Small Employer Revolving Loan Fund in 2020. The remaining $20 million has been dedicated to new disaster programs. In 2025, $6.5 million was 
transferred to permanent disaster programs. There is $13.5 million available for future fundings. 

*** The Farm Financial Stability 2026 Loan Program approved by the Industrial Commission will provide below-market interest rates and extended terms to 
North Dakota farmers who have been impacted by low commodity prices, weather, and/or high input costs. BND has committed up to $30 million for the loan 
buydown associated with these loans.
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Allowance Adversely Classified Nonperforming Loans

As of March 31, 2026, BND's total allowance as a percentage of total loans is 2.00%, higher 
than the most recently posted average for the top 10 BND participation banks of 1.20%. 
Total allowance increase since December 31, 2025 is primarily related to the 1st quarter 
loan growth in both the commercial and farm portfolios.  BND�s allowance percentage can 
be attributed to the Bank�s mission driven nature of our loan portfolio. BND continues to 
evaluate the need to adjust allowance provision based on the changing economic 
conditions.  

Excluding the DEAL Student Loan portfolio, which is reserved for separately through the 
Guarantee Agency, BND�s total allowance as a percentage is 2.31%. BND�s total allowance 
as a percentage of all non-guaranteed loans is 2.42%. 

As of March 31, 2026, the percent of non-performing loans is 1.07%, lower when compared 
to last quarter, but still higher compared to early 2025 due to a spike in larger workout 
commercial credits. This is lower than the most recent average for the top 10 BND 
participation banks of 1.35%. Adversely classified loans as a percentage of total loans 
equaled 1.82%, a decrease from last quarter but slightly higher than the most recent North 
Dakota average of adversely classified loans at 1.70%.
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Commercial Farm Residential Student Total Portfolio

Q1 2024 0.33% 1.22% 4.57% 3.60% 1.15%

Q1 2025 1.38% 2.00% 3.71% 3.41% 1.84%

Q1 2026 1.74% 1.94% 4.01% 3.22% 2.05%
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Commercial Farm Residential Student Total Portfolio

Q1 2024 0.23% 0.44% 1.07% 1.89% 0.54%

Q1 2025 0.47% 0.85% 1.06% 1.69% 0.71%

Q1 2026 0.94% 0.40% 1.31% 1.92% 0.99%

0.
23

%

0.
44

%

1.
07

% 1.
89

%

0.
54

%

0.
47

%

0.
85

%

1.
06

%

1.
69

%

0.
71

%

0.
94

%

0.
40

% 1.
31

%

1.
92

%

0.
99

%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

Delinquencies over 90 Days 

Q1 2024 Q1 2025 Q1 2026

Commercial delinquencies were 1.74% of which 0.94% were delinquent over 90 days. This is an increase to delinquencies compared 
to March 31, 2025 of 1.38%. Past dues over 30 days are slightly higher than the 1.56% reported at year end. Past dues over 90 days 
of 0.94% are higher than the 0.47% reported at March 31 2025.  A majority of commercial loans over 90 days past due are on non-
accrual status. Delinquencies were lower than the North Dakota average of 1.87%.

Farm delinquencies were 1.94% of which 0.40% were delinquent over 90 days. Past dues were lower than prior year March 31, 
2025, and lower than year end 2025.  Past dues over 90 days are lower than prior year March 31, 2025 and lower than the 0.67%
reported at year end. BND delinquencies were higher than the North Dakota average of 0.98%.

Residential delinquencies were 4.01% of which 1.31% were delinquent over 90 days. FHA delinquencies of 6.54% are lower than the 
North Dakota 30-day average of 10.08% and over 90-day delinquencies of 4.72% is lower than the average of 2.66%.  Nearly all 
residential delinquencies represent federally guaranteed loans.

The overall student loan portfolio has a delinquency rate of 3.22% with 1.92% of the loans being over 90 days.  The $13.9 million 
delinquent over 90 days is a slight increase compared to 13 million as of March 31, 2025.  
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North Dakota residents account for 84% of all participants in College SAVE. 

Contributions are up over $1 million along with $1.5 million in distributions 
in the first quarter of 2026.  
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BND's Trending Efficiency Ratio 

From 2017 to present, assets increased 52% to $10.7 billion. Annualized earnings are expected to be up 70% while total FTE count remained the same. 
Earnings per employee have increased from $817 thousand in 2017 to $1.4 million.

The efficiency ratio measures a bank�s overhead costs as a percentage of its revenue; the lower the ratio, the better. March 2026 ratio excludes the $1.4 
million loss on the sale of securities.

The Bank is authorized 187 FTEs.
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Minutes of a Special Meeting of the Industrial Commission of North Dakota

Held on March 17, 2026, beginning at 8:00 a.m.

Governor’s Conference Room – State Capitol

Present: Governor Kelly Armstrong, Chairman

By Teleconf: Attorney General Drew H. Wrigley

Agriculture Commissioner Doug Goehring

Also Present: This meeting was open through Microsoft Teams so not all attendees are known.

Governor Armstrong called the meeting of the Industrial Commission to order at approximately 
8:03 a.m.

Executive Director Karen Tyler took attendance, and all Commission members were in attendance 
either in person or via teleconference.

Governor Armstrong invited the room to stand and join the Commission in saying the Pledge of 
Allegiance.

BANK OF NORTH DAKOTA

Mr. Don Morgan presented for consideration of approval the Furloughed Federal Employee Relief 
Program (FFERP) 2.0.  The loan program is structured to provide financial assistance to employees 
of the Department of Homeland Securities impacted by the partial federal government shutdown.  
In North Dakota, DHS employees impacted include approximately 200 Transportation Security 
Administration (TSA) employees at commercial airports in North Dakota including Fargo, Grand 
Forks, Bismarck, Minot, Dickinson, Jamestown and Williston, and also U.S. Customs and Border 
Protection (CPB) employees with 50 agents stationed at Pembina as well as agents at the Williston, 
Minot, and Grand Forks airports and the Grand Forks Air Force Base.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission direct the Bank of North Dakota to reopen the previously established 
Furloughed Federal Employee Relief Program for the duration of the current federal 
government shutdown.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

The Commission members agreed to sign a letter to support and communicate the FFERP 2.0 loan 
program and asked that it be circulated to appropriate TSA and CPB personnel to best publicize 
availability of the program.

Mr. Morgan presented an update on the 2026 Farm Financial Stability Program (FFSP) and 
requested an additional allocation to the program of $100 million.  He also presented an update on 
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the Grain Inventory Loan Program and requested that program be closed out, and any remaining 
allocation be made available to the (FFSP). 

It was moved by Commission Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve an additional $100 million in funding for the Bank of North 
Dakota 2026 Farm Financial Stability Program, and direct the bank to close out the previously 
approved Grain Inventory Loan Program and transfer remaining funding to the Farm Financial 
Stability Program, bringing total approved funding for the 2026 Farm Financial Stability 
Program to $500 million.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

Ms. Tyler reported that the next regular meeting of the Industrial Commission will be held 
Wednesday, March 25, 2026, at 1:00 in the Governor’s Conference Room.

With no further business, the meeting was adjourned.

North Dakota Industrial Commission

Karen Tyler, Executive Director



Minutes of a Meeting of the Industrial Commission of North Dakota

Held on March 25, 2026, beginning at 1:00 p.m.

Governor’s Conference Room – State Capitol

Present: Governor Kelly Armstrong, Chairman

Attorney General Drew H. Wrigley

Agriculture Commissioner Doug Goehring 

Also Present: This meeting was open through Microsoft Teams so not all attendees are known.

Agency representatives joined various portions of the meeting.

Governor Armstrong called the meeting of the Industrial Commission to order at approximately 
1:10p.m.

Ms. Karen Tyler, Executive Director, took attendance, and Governor Armstrong, Commissioner 
Goehring, and Attorney General Wrigley were present. 

Governor Armstrong invited the room to stand and join the Commission in saying the Pledge of 
Allegiance.

North Dakota Public Finance Authority

Executive Director, Ms. DeAnn Ament, presented for consideration of approval the following State 
Revolving Fund loans:

i. City of Kindred Clean Water State Revolving Fund Loan in the amount of $5,300,000. 
The purpose of the loan is to construct sanitary and storm sewer along with a sanitary 
lift station and storm water pond for the Meadow Trails Development Phase 1 and 
replace the Elm Street asbestos cement pipe water main and hydrants, gate valve 
fittings and curb stop with new materials.  The city will issue improvement bonds 
payable with special assessments. The bonds will be a contingent general obligation of 
the city with a deficiency tax levy backup provision. The requested term of the loan is 30 
years and the average annual payment will be $222,346.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the Clean Water State Revolving Fund Loan of $5,300,000 for 
the City of Kindred.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

A Resolution was made:

RESOLUTION APPROVING

LOAN FROM CLEAN WATER STATE REVOLVING FUND
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WHEREAS, the Industrial Commission has heretofore authorized the creation of a Clean 
Water State Revolving Fund Program (the "Program") pursuant to N.D.C.C. chs. 6-09.4 and 61-
28.2; and 

WHEREAS, the Clean Water State Revolving Fund is governed in part by the Master Trust 
Indenture dated as of July 1, 2011 (the "Indenture"), between the North Dakota Public Finance 
Authority (NDPFA) and the Bank of North Dakota (the Trustee); and

WHEREAS, the City of Kindred (the "Political Subdivision") has requested a loan in the amount 
of $5,300,000 from the Program to construct sanitary and storm sewer along with a sanitary lift 
station and storm water pond for the Meadow Trails Development Phase 1, and replace the Elm 
Street asbestos cement pipe water main and hydrants, gate valves fittings and curb stop with 
new materials; and

WHEREAS, the NDPFA’s Advisory Committee is recommending approval of the Loan; 
and

WHEREAS, there has been presented to this Commission a form of Loan Agreement 
proposed to be adopted by the Political Subdivision and entered into with the NDPFA;

NOW, THEREFORE, BE IT RESOLVED by the Industrial Commission of North Dakota as 
follows:

1. The Loan is hereby approved, as recommended by the Advisory Committee.

2. The form of Loan Agreement to be entered into with the Political Subdivision is 
hereby approved in substantially the form on file and the Executive Director is hereby 
authorized to execute the same with all such changes and revisions therein as the Executive 
Director shall approve.

3. The Executive Director is authorized to fund the Loan from funds on hand in the 
Clean Water Loan Fund established under the Indenture upon receipt of the Municipal 
Securities described in the Political Subdivisions bond resolution, to submit to the Trustee a 
NDPFA Request pursuant to the Indenture, and to make such other determinations as are 
required under the Indenture.

4. The Commission declares its intent pursuant to Treasury Regulations '1.150-2 
that any Loan funds advanced from the Federally Capitalized Loan Account shall be reimbursed 
from the proceeds of bonds issued by the NDPFA under the Indenture.

Adopted: March 25, 2026

Ms. Ament presented a memo regarding State Revolving Fund Loans approved by the PFA Advisory 
Committee pursuant to Policy P-3B which included the following Drinking Water SRF loans:

1. Garrison Rural Water District - $396,000
2. City of Kindred - $350,000
3. City of Mooreton - $892,000 



NORTH DAKOTA HOUSING FINANCE AGENCY

Ms. Jennifer Henderson presented for consideration of approval the 2027 Low Income Housing Tax 
Credit Qualified Allocation Plan. (LIHTC) Section 42 of the Internal Revenue Code requires that the 
Agency allocate Low Income Housing Tax Credits in accordance with a Qualified Allocation Plan 
(QAP). 

The initial draft 2027 QAP was published on February 17, 2026, for a 15-day public comment period 
that ended at 5 pm on March 4, 2026.  A public hearing was held on March 6, 2026. Interested 
parties had the option to attend either in person at NDHFA Executive Board Room or via Microsoft 
Teams.   A summary of the substantive changes to the draft plan and the comments received was 
presented to the Commission.  Following Industrial Commission approval, the final QAP will be 
published to the Agency website. The application round will open on September 1, 2026, and close 
on the last business day in September. 

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the 2027 Low Income Housing Tax Credit Qualified Allocation 
plan as presented by the Housing Finance Agency and recommended by the NDHFA Advisory 
Board.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

Ms. Henderson presented for consideration of approval the 2026 Housing Incentive Fund (HIF) 
Allocation Plan. Annually the agency is responsible for developing a Housing Incentive Fund 
Allocation Plan (the Plan). The plan identifies the process for which eligible applicants must apply 
for HIF funding including the scoring criteria that will be used to rank, score, and select successful 
applications for multifamily projects. The 2026 Plan was made available for public comment 
February 17-March 4, 2026. A public hearing was held on March 6th, 2026, at NDHFA’s office and via 
Microsoft Teams.  

The 69th Legislative Assembly HIF appropriation included $25 million for housing and $10 million of 
ND Homeless Grant to be transferred to HIF to be used for homeless activities. $20 million was set 
aside for multifamily activities, a total of $4,506,000 is expected to be available for the September 
2026 multifamily round.

A summary of the plan changes and comments received was presented to the Commission.  The 
full plan can be found on the HFA website.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the 2026 Housing Incentive Fund Allocation Plan as presented 
by the Housing Finance Agency and recommended by the NDHFA Advisory Board.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.



Ms. Henderson presented reports on the 2026 HOME Investment Partnership Program Allocation 
Plan and the National Housing Trust Fund Allocation Plan and on the 2026 Emergency Solutions 
Grant and ND Homeless Grant Allocation Plans.

NDHFA Executive Director, Brandon Dettlaff, presented highlights from the NDHFA 2025 Annual 
Report.  The full report can be found on the agency website.

___________________________________________________________________________________________

It was moved by Attorney General Wrigley and seconded by Commissioner Goehring, that 
under the authority of North Dakota Century Code Sections 6-09-35, 17-05-14, 44-04-18.4, 44-
04-19.2, 54-63-02 and 54-63.1-06, the Industrial Commission enter executive session for the 
purpose of Clean Sustainable Energy Authority confidential business, Transmission Authority 
confidential business, and Renewable Energy Program confidential business.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

The Commission was reminded that any formal action taken by the Commission would occur 
after it reconvened in open session. The Commission and others present in executive session 
were reminded that the discussion must be limited to the announced purposes. The executive 
session was anticipated to last approximately 45 minutes and began at 1:37 p.m.

The Commission met in executive session pursuant to N.D.C.C 6-09-35, 44-04-19.2 and 54-63.1-
06 to discuss a recommendation by the Clean Sustainable Energy Authority (CSEA) related to a 
CSEA loan.  Only Commission members, their staff, Commission staff, CSEA members and 
representatives from Minnkota Power Cooperative participated in the executive session.

Following the Clean Sustainable Energy Authority executive session, the Commission met in 
executive session pursuant to N.D.C.C. 17-05-14, 44-04-18.4, and 44-04-19.2 to consider a 
Transmission Authority federal grant application discussion and two confidentiality requests.  
Only Commission members, their staff, Commission staff, and the Transmission Authority 
Executive Director participated in the executive session.”

Following the Transmission Authority executive session, the Commission met in executive 
session pursuant to N.D.C.C 44-04-18.4, 44-04-19.2 and 54-63-02 to discuss a Renewable 
Energy Program confidentiality request. Only Commission members, their staff, and 
Commission staff participated in the executive session.

CLEAN SUSTAINABLE ENERGY AUTHORITY EXECUTIVE SESSION

Industrial Commission Members Present
Governor Kelly Armstrong
Attorney General Drew H. Wrigley
Agriculture Commissioner Doug Goehring 

CSEA MEMBERS
Sen. Dale Patten
Rep. Glen Bosch



BND EMPLOYEES
Don Morgan
Kelvin Hullet
Courtney Heiser

Others in attendance
Aaron Weber Governor’s Office
Jacy Schafer Governor’s Office
Chris Joseph Governor's Office
Dutch Bialke Ag Commissioner’s Office
Karen Tyler Industrial Commission Office
Jordan Kannianen Industrial Commission Office
Natalie Henes Industrial Commission Office

Mac McLennan Minnkota Power
Stacy Dahl Minnkota Power

TRANSMISSION AUTHORITY EXECUTIVE SESSION

Industrial Commission Members Present
Governor Kelly Armstrong
Attorney General Drew H. Wrigley
Agriculture Commissioner Doug Goehring 

Transmission Authority Members Present
Claire Vigesaa, Executive Director, via teleconference

Others in attendance
Aaron Weber Governor’s Office
Jacy Schafer Governor’s Office
Chris Joseph Governor's Office
Dutch Bialke Ag Commissioner’s Office
Karen Tyler Industrial Commission Office
Jordan Kannianen Industrial Commission Office
Natalie Henes Industrial Commission Office

RENEWABLE ENERGY PROGRAM EXECUTIVE SESSION

Industrial Commission Members Present
Governor Kelly Armstrong
Attorney General Drew H. Wrigley



Agriculture Commissioner Doug Goehring 

Others in attendance
Aaron Weber Governor’s Office
Jacy Schafer Governor’s Office
Chris Joseph Governor's Office
Dutch Bialke Ag Commissioner’s Office
Karen Tyler Industrial Commission Office
Jordan Kannianen Industrial Commission Office
Natalie Henes Industrial Commission Office

A ten-minute recess was taken after the Renewable Energy Program Executive Session.

The executive session ended at 2:37 pm. and the Commission reconvened in open 
session.

During the Clean Sustainable Energy Authority executive session a recommendation by the 
Authority was presented and discussed.  
It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission accept the recommendation of the Clean Sustainable Energy Authority 
regarding CSEA program awardee Minnkota Power Cooperative, and approve a loan 
commitment expiration extension to September 15, 2026, and approve the acceptance of 
a revised loan application submission prior to September 15, 2026, which will be subject to the 
following:

1. independent technical expert review
2. review by the CSEA technical review committee
3. review by the full CSEA Board, and if thereby approved
4. presented to the Industrial Commission for final consideration.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

During the Transmission Authority executive session, a request was considered for the 
Transmission Authority to act as lead applicant for a DOE grant.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the Transmission Authority request to act as a lead applicant 
for the Department of Energy Grant Program Speed to Power Through Accelerated 
Reconductoring and Other Key Advanced Transmission Technology Upgrades under Topic Area 
3: Grid Innovation Program.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.



Also during the Transmission Authority executive session, two confidentiality requests were 
presented and discussed.  

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission determine that the requests are confidential and the information 
described in the requests is proprietary information and is confidential pursuant to N.D.C.C. 
17-05-14 and 44-04-18.4.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

During the Renewable Energy Program executive session, a confidentiality request was 
presented and discussed.  

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission accept the recommendation of Jordan Kannianen, Deputy Executive 
Director, and pursuant to N.D.C.C. 44-04-18.4 and 54-63-02 grant the confidentiality request 
and determine that the request is confidential and the information described in the request is 
a trade secret, commercial, financial or proprietary information and is confidential.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

RENEWABLE ENERGY PROGRAM

Deputy Executive Director Mr. Jordan Kannianen presented the Renewable Energy Program Project 
Management and Financial Report.  A total of 76 projects have been funded since program 
inception, $27.6 million in total grant awards have been made, and total project values are 
estimated at $170.9 million.  For grant round 57 there was $4,038,237 in uncommitted funds
available for grant awards.

Mr. Kannianen presented the Renewable Energy Council’s recommendation to fund 2 projects at 
$500,000 each. The recommended projects are:

1. REP-57-A: ”Valorization of Bakken Produced Water: A Pilot Project for Domestic 
Rubidium Production and Oilfield Revenue Enhancement” Xylion Technologies, Inc., 
Grant Request: $500,000

To pilot, validate, demonstrate and de-risk a proprietary ion exchange technology (Xy-lect
Rb 100) for the economic extraction of rubidium carbonate, a USGS federally designated
critical mineral, from the Bakken/Three Forks formation produced water and possibly other
formations. This project will be conducted in direct partnership with a North Dakota oil and
gas producer or saltwater disposal (SWD) operator, establishing a new model for waste
stream valorization within the state's energy sector. Beyond technical validation, the
business model development will focus on modular, scalable and repeatable facilities
utilizing existing infrastructure thereby building on North Dakota’s current energy success
and longevity.
Funding: $500,000 NDIC grant; $1,000,000 cash and in-kind match from Xylion
Technologies, Inc.; $1,500,000 total project cost



Technical Reviewers’ Score and Recommendation:
Average Weighted Score: 155/250
Overall Recommendation: Funding May Be Considered

2. REP-57-B: “Biomass to Negative Carbon Intensity Energy Products” Flickertail 
Resources, LLC, Grant Request: $500,000

Flickertail Resources LLC is developing a North Dakota (ND) based biomass to negative
carbon intensity (CI) energy products facility. The objective of this grant request is to
support Flickertail’s phased project development process to commercialize the
deployment of the Sandwich Gasifier technology developed at the EERC (now being
licensed through Singularity Energy Technologies (SET)) into a ND processing facility that
converts biomass to negative carbon intensity energy products. Primary activities being
performed include:
• Front End Engineering and Design (FEED) stage FEL-2
• Regulatory Analysis
• Permitting Analysis
• GREET Analysis
• Site Selection
• Interconnect Study (pending site-specific need)
• Community Engagement Activities
• Feedstock / Products Market Analysis and Agreements
• Project De-Risking, Feasibility, and Readiness Activities
• Pre-Investment Development, Stakeholder Engagement and Financial Readiness
• Total Installed Cost Estimate
• Overall Level 1 Project Schedule
Funding: $500,000 NDIC grant; $2,300,000 cash match from Flickertail Resources, LLC;
$2,800,000 total project cost
Technical Reviewers’ Score and Recommendation:
Average Weighted Score: 186/250
Overall Recommendation: Fund

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission accept the recommendation of the Renewable Energy Council, 
approve the funding of the following projects in the amounts recommended, and authorize the 
Office of the Industrial Commission to enter into contracts for the projects:

REP-57-A - Xylion Technologies, Inc. – Valorization of Bakken Produced Water: A Pilot Project 
for Domestic Rubidium Production and Oilfield Revenue Enhancement - Grant: $500,000

REP-57-B - Flickertail Resources, LLC – Biomass to Negative Carbon Intensity Energy Products 
-Grant: $500,000

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.



DEPARTMENT OF MINERAL RESOURCES

Executive Director Nathan Anderson provided the DMR Director’s Update, providing the following 
Oil and Gas Production and Activity Level Summary:

1. Oil production decreased from December to January by ~1,393 bbls/day or about -0.12%.

2. January oil production was at 1,124,766 bbls/day, gas production at 3.34 bcf/d. ND oil 
revenue forecast at 1,150,000 bbls/day at $59/bbl ND realized price for year 1 of the bi-
ennium.

3. ~66% of new wells are 2-miles, ~22% are 3-miles & ~12% are 4-mile laterals.

4. Operators are innovating with longer laterals and U-style laterals to gain operational 
efficiencies in this sustained soft price environment.  This technology is directly 
contributing to the resiliency of ND production, keeping ND production relatively flat.

5. ND January received oil price, from ND Tax, is $53.27 (revenue forecast at $59).

6. ND currently has 25 drilling rigs and 8 frac crews.

7. Recent operator meetings have indicated a desire to hold ND production flat in 2026.  4 
operators expect slight increases in production, but most will hold flat.

Mr. Anderson introduced DMR’s new Deputy Director, Tara Vesey, who started in the position on 
March 23.  Mr. Anderson also reminded the Commission of State Geologist Ed Murphy’s planned 
retirement on or around July 1, 2026, and that the process of finding Mr. Murphy’s successor has 
begun. 

DMR staff are preparing for participation in the Williston Basin Petroleum Conference which will be 
held May 19-21, 2026.

NORTH DAKOTA PIPELINE AUTHORITY

Pipeline Authority Executive Director Justin Kringstad presented the Commission with the Pipeline 
Authority Industry Update focused on the status of projects currently in progress as well as those 
gas transmission projects planned beyond 2026.

___________________________________________________________________________________________

It was moved by Attorney General Wrigley and seconded by Commissioner Goehring, that under 

the authority of North Dakota Century Code Sections 6-09-35, 44-04-18.4, 44-04-19.1, 44-04-19.2 and 
54-17.7-12, the Industrial Commission enter executive session for the purpose of Pipeline Authority 
confidential business, attorney consultation related to litigation, and Bank of North Dakota 
confidential business.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.



The Commission was reminded that any formal action taken by the Commission would occur after 
it reconvened in open session. 
The Commission and others present in executive session were reminded that the discussion must 
be limited to the announced purposes. The executive session was anticipated to last approximately 
90 minutes and began at 3:10 p.m.

The Commission met in executive session pursuant to N.D.C.C 44-04-18.4, 44-04-19.2 and 54-17.7-
12 to discuss North Dakota Pipeline Authority confidential business.  Only Commission members, 
their staff, Commission staff, the Pipeline Authority Executive Director, Department of Mineral 
Resources staff, and representatives from WBI Energy Transmission participated in the executive 
session.

Following the Pipeline Authority executive session, the Commission met in executive session 
pursuant to 44-04-19.1 and 44-04-19.2 for attorney consultation related to litigation. Only 
Commission members, their staff, Commission staff and Department of Mineral Resources staff 
participated in the executive session.
  
Following the attorney consultation executive session, the Commission is met in executive session 
pursuant to N.D.C.C. 6-09-35, 44-04-18.4 and 44-04-19.2 to discuss Bank of North Dakota confidential 
business. Only Commission members, their staff, Commission staff, Bank of North Dakota staff, 
Bank Advisory Board members, and a representative from Fiserv participated in the executive 
session.

PIPELINE AUTHORITY EXECUTIVE SESSION

Industrial Commission Members Present
Governor Kelly Armstrong
Attorney General Drew H. Wrigley
Agriculture Commissioner Doug Goehring 

Pipeline Authority
Executive Director Justin Kringstad

Others in attendance
Jacy Schafer Governor’s Office
Chris Joseph Governor's Office
Phil Axt Attorney General’s Office
Dutch Bialke Ag Commissioner’s Office
Karen Tyler Industrial Commission Office
Jordan Kannianen Industrial Commission Office
Natalie Henes Industrial Commission Office
Nathan Anderson DMR
Tara Vesey DMR
Rob Johnson WBI Energy Transmission
Mark Anderson WBI Energy Transmission

ATTORNEY CONSULTATION EXECUTIVE SESSION

Industrial Commission Members Present



Governor Kelly Armstrong
Attorney General Drew H. Wrigley
Agriculture Commissioner Doug Goehring 

Attorney General’s Office
Phil Axt

Others in attendance
Jacy Schafer Governor’s Office
Chris Joseph Governor's Office
Dutch Bialke Ag Commissioner’s Office
Karen Tyler Industrial Commission Office
Jordan Kannianen Industrial Commission Office
Natalie Henes Industrial Commission Office
Nathan Anderson DMR
Tara Vesey DMR

BANK OF NORTH DAKOTA EXECUTIVE SESSION

Industrial Commission Members Present
Governor Kelly Armstrong
Attorney General Drew H. Wrigley
Agriculture Commissioner Doug Goehring 

BND Members Present
Don Morgan
Kirby Evanger
Rob Phennig
Kelvin Hullet
Craig Hanson
Courtney Heiser
Rick Geloff
Michael Lehn

Others in attendance
Jacy Schafer Governor’s Office
Chris Joseph Governor's Office
Dutch Bialke Ag Commissioner’s Office
Karen Tyler Industrial Commission Office
Jordan Kannianen Industrial Commission Office
Natalie Henes Industrial Commission Office
Karl Bollingberg BND Advisory Board
Sunil Sachdev Fiserv



The executive session ended at 4:45 p.m. and the Commission reconvened in open 
session.

During the Pipeline Authority executive session discussion was held on the stated purpose. No 
action was taken.

During the attorney consultation executive session, discussion was held on the stated 
purpose.   No action was taken.

During the Bank of North Dakota executive session, the problem loan report and confidential 
meeting minutes were presented, and discussion was held on the Bank’s Roughrider Coin 
business use case proposal. 

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the Bank of North Dakota’s request to proceed with Phase I of 
the Roughrider Coin Business Use Case involving bank-to-bank transactions only, enter into 
contract negotiations with Fiserv to secure a strategic agreement to integrate blockchain 
token operations within existing banking infrastructure, and establish governance and 
oversight policies for the initiative.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

Also during the Bank of North Dakota executive session, motions were made regarding two 
bank participation loans.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. Both motions carried unanimously.

BANK OF NORTH DAKOTA

Mr. Don Morgan presented the CEO Report which included updates on strategic, financial, risk, and 
policy and program matters.  Under the financial category, Mr. Rob Phenning presented the 
proposed 2026 BND Annual Budget.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the Bank of North Dakota 2026 Annual Budget as presented.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

Mr. Morgan presented the proposed performance goals and metrics for the 2026 SMART Plan 
recruitment and retention bonus program.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the proposed 2026 SMART Plan performance goals for the 
Bank of North Dakota recruitment and retention bonus program.



On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

Meeting minutes for the January 14 and 15, 2026, BND Advisory Board and Committee meetings 
were presented.

INDUSTRIAL COMMISSION ADMINISTRATIVE OFFICE

Executive Director Karen Tyler presented the February 24, 2026 Industrial Commission meeting 
minutes for consideration of approval.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve the February 24, 2026, Industrial Commission meeting 
minutes.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

Ms. Tyler presented for consideration of approval a recommendation to make necessary policy 
changes to NDIC grant program policies to allow for submission of applications, payment of fees, 
completion of contracts, submission of status reports and other communications through the 
agency’s new Grant Management System.

It was moved by Commissioner Goehring and seconded by Attorney General Wrigley that the 
Industrial Commission approve necessary grant program policy changes 
to facilitate utilization of the Industrial Commission Administrative Office Grant Management 
System (GMS) as directed by the NDIC Executive Director or Deputy Executive Director.

On a roll call vote, Governor Armstrong, Attorney General Wrigley, and Commissioner 
Goehring voted aye. The motion carried unanimously.

The next regular Industrial Commission meeting will be held Tuesday, April, 28, 2026, in the 
Governor’s Conference Room from 9:00 a.m – 12:30 p.m.

With no further business, Governor Armstrong adjourned the meeting of the Industrial Commission 
at 5:03 pm.

North Dakota Industrial Commission

Karen Tyler, Executive Director
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