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CDFA is not herein engaged in rendering legal, accounting, financial or other advisory 
services, nor does CDFA intend that the material included herein be relied upon to the 
exclusion of outside counsel or a municipal advisor. This publication, report or 
presentation is intended to provide accurate and authoritative general information and 
does not constitute advising on any municipal security or municipal financial product. 
CDFA is not a registered municipal advisor and does not provide advice, guidance or 
recommendations on the issuance of municipal securities or municipal financial 
products. Those seeking to conduct complex financial transactions using the best 
practices mentioned in this publication, report or presentation are encouraged to 
seek the advice of a skilled legal, financial and/or registered municipal advisor.

Questions concerning this publication, report or presentation 
should be directed to info@cdfa.net.

Legal Disclaimer

ARE YOU A CDFA MEMBER?
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Submit your questions by 
using the chat function!
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CDFA Community Facilities Technical 
Assistance Program for Tribal Communities
Core Components
 
Tribal Finance Resource Center
A searchable online tool with information about tribal 
finance programs, resources, and best practices from 
communities.

Tribal Financing Webinar Series
A four-part online offering that explores the tools and 
approaches available to uplift native communities.

Tribal Communities Project Marketplace
A dedicated online resource where Tribal 
communities can submit economic development 
project information and receive a customized list 
of potential lending partners, project consultants, 
and economic development advisors that serve 
their area and project needs.  
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USDA Loan 
Guarantees for 
Tribal Communities, 
Businesses, and 
Infrastructure
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USDA 
OneRD 
Program – 
What is it?

• Loan guarantee program offered by private banks and 
lenders nationwide.

• Eligible for Federally-Recognized Indian Tribes, Tribal-
Owned Businesses, and Alaska Native 
Villages/Corporations.

• Administered by USDA Rural Development (“USDA-RD”) 
to promote economic development, job creation, and 
ensure the long-term sustainability & vitality of rural 
and underserved communities in the United States.

• There are more than $3 billion in loan guarantees 
appropriated annually for USDA loan programs.
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USDA 
OneRD 
Program – 
Continued

• Loan amounts range from $1MM to $100MM, depending 
on the program.

• Loan terms may go up to 40-years.

• Eligible uses of USDA proceeds include ground-up 
construction, acquisition of land or existing real estate, 
machinery & equipment, furnishings & fixtures, working 
capital, and debt refinancing.

• Projects may also be divided into four categories: Rural 
Businesses, Community Facilities, Renewable Energy, 
and Water & Waste Disposal Systems.

• Eligible Borrowers can include non-profits, for-profits, 
public bodies, Tribes, and cooperatives.
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What makes USDA Loan 
Guarantees unique for Tribes 
and Tribal businesses?

• Longer terms and competitive rates compared to conventional financing.

• Interest-only period available up to 36-months for ground-up construction.

• Loans are fully amortizing with no balloon payments.

• Minimum equity required, with up to 100% financing available for certain projects if there is sufficient 
collateral available.

• Priority points are awarded to projects located within the boundaries of a federally recognized Tribe’s 
reservation, within Tribal trust lands, or within land owned by an Alaskan Native Regional or Village 
Corporation.
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USDA OneRD Loan Programs

Business & Industry (B&I) Community Facilities (CF)

Rural Energy for America (REAP) Water & Waste Disposal (WWD)
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Business & Industry (B&I) 
Program

• The B&I Program is the most widely-known and utilized USDA program nationally.

• B&I loans are often used to buy or develop land, buildings, and associated infrastructure for 
commercial or industrial use.

• Loan Amounts range from $1MM to $25MM per Borrower.

• Common tribal projects financed by B&I loans include:

• Hotels

• Convenience Stores/Gas Stations

• Microgrids

• Other Commercial/Industrial Projects

• Note:  Solar/Wind projects no longer eligible for B&I funding.*
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Community Facilities (CF) 
Program

• The CF Program is intended to finance the development of essential community facilities in rural 
areas.

• An essential community facility is a public improvement, operated on a not-for-profit basis, needed 
for the orderly development of a rural community.

• Examples include Tribal Administration Buildings, Cultural Resource Centers, Healthcare Facilities 
(Hospitals), Long-Term Care Facilities, Schools, Fire Stations (Public Safety), Community Parks, and 
Activity Centers.

• Loan amounts range from $1MM to $100MM per Borrower.

• No equity requirements.  (Up to 100% financing available if loan is “fully secured.”)

• Projects are eligible to receive IHS 105(l) Lease Payments from the Department of Interior or Indian 
Health Service (IHS), which can cover 100% of future debt service payments on an annual basis.
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Rural Energy for America 
(REAP)

• The REAP Program is primarily intended to finance the development, installation, or purchase of 
renewable energy systems (RES), such as solar, wind, hydroelectric, geothermal, hydrogen, and 
bioenergy.  

• Funds may also be used to finance energy efficiency improvements (EEI) to existing buildings, or 
finance energy efficiency equipment (EEE) for agricultural producers.

• Technology must be commercially available to qualify for USDA funding.

• Loan amounts range from $1MM to $25MM per Borrower.

• Note:  The following projects are no longer eligible for REAP loans:  Ground-mount solar 
systems larger than 50kW; Ground-mount solar systems that cannot document historical energy 
usage; Ground-mount solar systems installed on certified cropland; and any solar systems made 
of components from a country named as a foreign adversary.



9 9/8/2025 PROPRIETARY AND CONFIDENTIAL

Water & Waste Disposal (WEP) 
Program

• The WEP Program is intended to improve access to clean, reliable water and waste disposal 
systems for Tribal communities and businesses in rural areas.

• Eligible projects include drinking water, sanitary sewer, solid waste disposal, and stormwater 
disposal or drainage facilities.

• Loan amounts range from $1MM to $50MM per Borrower.

• No equity requirements.  (Up to 100% financing available if loan is “fully secured.”)
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Other Tribal Financing 
Programs

• The Bureau of Indian Affairs (BIA) Indian Loan Guarantee & Insurance Program (ILGP) encourages 
private lenders to provide funding for economic development projects in Indian Country. These projects 
can include businesses, infrastructure, renewable energy, and community facilities.  Estimated funding for 
FY 2026 is more than $223.6 million, but this is subject to approval by Congress.

• New Market Tax Credits (NMTC) provide outside tax equity investment to projects that help economically 
distressed communities. NMTC equity is often paired with loan guarantees (like USDA) to complete the 
capital stack.

• The 105(L) Lease Program allows projects that qualify for a 638 ISDEAA contract/compact to obtain a 
lease from either IHS or the Interior Department that will compensate a Tribe or Tribal Organization for 
100% of eligible costs needed to operate/use the facility.   This can include 100% of principal and 
interest payments on any proposed financing to develop the eligible facility.   This can also include 
operations & maintenance costs (O&M) and other reasonable expenses that the Secretary determines.
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Information Needed for Loan 
Pre-Qualification

• Executive Business/Project Summary

• Project Address

• Borrower Information and Ownership Structure

• Project Budget (Capital Expenditures)

• Pro-Forma Financial Forecast (Minimum of 5-Years)

• Historical Tribal Audits and Current YTD Financials

• General Contractor (G.C.) Information & Draw Schedule
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Pathward, 
National 
Association

• FDIC-insured Bank headquartered in Sioux Falls, South 
Dakota with just under $8B in assets.

• Multi-State, OneRD Lender for USDA Rural Development.
   

• 2021 USDA REAP/B&I Top National Lender.

• Approved Lender for USDA, BIA and DOE Loan Programs.

• Learn more at Pathward.com. 

https://www.pathward.com/
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Thank you
MATT PEELER

MANAGING DIRECTOR, USDA & TRIBAL LENDING

(336) 225-2246

MPEELER@PATHWARD.COM

mailto:mpeeler@pathward.com
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Overview of KeyCorp’s Integrated Business
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• Market Capitalization of approximately 16.98 B(NYSE: KEY)

• Total Assets $186  billion as of March 31, 2025

• Approximately 17,000 employees

• 1,000+ full-service retail branches across 15 states

• Tier 1 Risk-Based Capital Ratio: 13.52%1

• Corporate and Investment bank focused on the middle market

• Capital Markets Products and Services:
– Equity Capital Markets 
– Leveraged Finance
– Debt Capital Markets
– Healthcare
– Public Finance

• Over 6,700 professionals with 18 offices coast-to-coast

• Over 65 senior and associate equity research analysts, tracking more than 530 
companies across four major industry sectors

1

KBCM Competitive Landscape

– Sales & Trading
– Mergers & Acquisitions
– Financial Sponsor Coverage

Sole Community Banking Offices (8 States)

Sole Corporate Banking Offices (14 States)

KBCM Office Locations

Combined Corporate and Community Banking Offices (4 States)

Headquarters: Cleveland, OH

Bulge Bracket / Universal Banks

Regional Banks
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Primary Focus Client Size (revenue)
Note: Market information as of 05/09/2025. Financial information as of 04/31/2025
1 6.0% is Fed defined minimum for a “well-capitalized” bank
Sources: Capital IQ, KeyBank, FDIC



Native American Financial Services Group

NAFS Clients Served (25 States)

NAFS Headquarters: 
Ann Arbor, MI

Additional Presence: 
Seattle, WA, 
Denver, CO, 
Reno, NV, 
Cleveland, OH, 
Tulsa, OK, 
San Francisco, CA

70+ years
of business in Indian Country

200+ Tribes & Tribal 
Enterprises
served across the U.S.

$3.0 Billion
credit commitments to Indian 
Country

$2.5 Billion 
deposits for Tribes and Tribal 
Entities

$4.0 Billion 
assets under management and 
custody

The Native American Financial Services team delivers the full suite of KBCM 
product capabilities with a focus on more local, day-to-day client attention

NAFS Geographic Coverage

Investment Banking 
Capabilities

Industry Focus & 
Expertise

Commercial Banking 
Products

NAFS Team
Delivers the entire 
Key platform as 
one integrated 
team

Tailored 
Solutions

NAFS Value PropositionKey Statistics and Focus Areas

$18.0 Billion 
credit commitments raised as 
Left or Right Lead Arranger
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Healthcare
Non-Gaming 

Economic 
Development

Tribal 
Government & 
Public Finance

Casino 
Gaming & 
Hospitality

Tribal Focus

Natural 
Resources & 

Energy

KeyBank NAFS has a 70+ year history of doing business with 200+ Native 

American Tribes and their related entities

 Leader in Native American Financing Transactions

 Long-standing client relationships built on consistent capital support and 

strategic advice

 Local, dedicated, and experienced team focused on delivering services 

across multiple disciplines to Tribes and tribal organizations

 Ability to provide capital access for future projects

 Offers a full suite of corporate banking and capital markets solutions 

including:

o Public Debt Issuance

o Term Loans and Lines of Credit 

o Strategic Advisory Services

o Cash & Liquidity Management

Tribal 
Clients



Project 
Funds 

Cash
• ARPA monies
• Accumulated 

third-party 
funds 

• Other cash

Debt
• Conventional 

Bank Loan 
• Long-Term 

Bonds 
• USDA CF Loan
• Interfund Loan 

New Market 
Tax Credits

Grants 
•IHS Tribal 
Management 
Grant Program

•State grants 

Sources of Funding 
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Overview of Traditional Debt Financing Options

• Bank, or group of banks, fund a loan 

• Shorter terms typically require refinancing within 3-5 years 

• Usually requires broader relationship with banking partners 
(e.g. ancillary business such as cash management)

• Often (but not always) requires a broader “pledge” from 
Tribe, meaning bank has recourse to assets beyond just 
project revenues (example: general obligation, investment 
secured, etc.)

• Flexible prepayment 

• Draw down flexibility 

• Consent typically required for future debt 

5

• Securities offered to institutional investors (i.e. bond funds, 
etc.)

• Long-term (up to 30 years) with no refinancing risk

• For financially viable healthcare systems, investment 
grade ratings may be attainable, offering attractive cost of 
capital

• Robust market exists for non-rated credits

• No G.O. required

• No equity required

•  Funds delivered at closing, no draw down feature

• 7-10 year non-call period

• Disclosure process can be more arduous than bank loan

Principal and Interest on any debt instrument typically can be passed along within 105(l) lease
 (or portion thereof if system serves non-beneficiaries as well)

Conventional Loan Tax-Exempt or Taxable Bonds



Tax-Exemption: Overview and Benefits
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• Tax exemption allows lenders or investors to accept lower interest rates than they would for comparable taxable 
securities/loans given they do not have to pay federal income tax on the interest earned from holding the securities/loans. 

• Tax exemption represents an “indirect subsidy” from the federal government (IRS) to state, local governments,  
Tribal governments and other non-profit entities. 

• To qualify for tax-exemption, the bonds must satisfy certain IRS eligibility requirements. Those requirements are 
aimed at ensuring that tax-exempt bonds are issued to finance projects with public benefit. 

• For facility costs paid prior to the issuance of the bonds, the issuer must declare an intent to reimburse for eligible 
costs. Those costs must be declared not later than 60 days after the payment of such costs. 
• A simple form of this declaration of intent is a resolution by an issuer’s governing body to declare such intent, also referred 

to as a ‘Reimbursement Resolution’. 

• The resolution must declare an intent to finance, establish a maximum threshold of debt, and provide a general description 
of the project.

• Debt may be issued as late as 3 years after the resolution was approved, or within 18 months of facility construction. 

tax-exempt equivalent rate = (1 – marginal tax rate) * * taxable interest rate

3.25% (1 – 35%) * 5.00%



Getting Started
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Questions to Ask Early in the Financing Process

Step 1

Define 
Business 

Plan

Step 2 Step 3 Step 4

Begin 
Financing 

Efforts 
Funding 
Needs

Affordability 
and Security 
Assessment

Funding 
Structure 

Assessment

What are we trying 
to accomplish?

How much does 
this cost?

What financing 
tools are available 
to my organization?

How much capital 
can my 
organization afford? 

What are the 
advantages & 

disadvantages of 
each financing 

tool? 



Disclaimer
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This presentation is prepared for general information purposes only and does not consider the specific investment 
objectives, financial situation and particular needs of any individual person or entity. Cain Brothers, a division of KeyBanc 
Capital Markets Inc. (“Cain Brothers”) is not acting as a municipal advisor or fiduciary and any opinions, views or information 
herein is not intended to be, and should not be construed as, advice within the meaning of Section 15B of the Securities 
Exchange Act of 1934. Cain Brothers is acting for its own interests; you should discuss any information and material 
contained in this communication with any and all internal or external advisors and experts that you deem appropriate before 
acting on this information or material.

Cain Brothers, a division of KeyBanc Capital Markets is a trade name under which the corporate and investment banking 
products and services of KeyCorp and its subsidiaries, KeyBanc Capital Markets Inc., Member FINRA/SIPC, and KeyBank 
National Association (“KeyBank N.A.”), are marketed.  Securities products and services are offered by KeyBanc Capital 
Markets Inc. and by its licensed securities representatives.  Banking products and services are offered by KeyBank N.A.

THE OBLIGATIONS OF KEYBANC CAPITAL MARKETS INC. ARE NOT OBLIGATIONS OF KEYBANK N.A. OR ANY OF ITS 
AFFILIATE BANKS, AND NONE OF KEYCORP’S BANKS ARE RESPONSIBLE FOR, OR GUARANTEE, THE SECURITIES OR 
SECURITIES-RELATED PRODUCTS OR SERVICES SOLD, OFFERED OR RECOMMENDED BY KEYBANC CAPITAL MARKETS 
INC. OR ITS EMPLOYEES.  SECURITIES AND OTHER INVESTMENT PRODUCTS SOLD, OFFERED OR RECOMMENDED BY 
KEYBANC CAPITAL MARKETS INC., IF ANY, ARE NOT BANK DEPOSITS OR OBLIGATIONS AND ARE NOT INSURED BY THE 
FDIC.
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Submit your questions by 
using the chat function!
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CDFA // BNY Development Finance Webcast Series: Municipal Bonds and 
Revitalization in Rural America
September 16, 2025  |  2:00 PM - 3:00 PM Eastern

CDFA Advocacy Briefing: CDFA Volume Cap Report Trends and Analysis
September 18, 2025  |  1:30 PM - 2:30 PM Eastern

CDFA-Bricker Graydon Webinar Series: Special Assessments and TIF for 
Mixed-Use Projects
September 23, 2025  |  2:00 PM – 3:30 PM Eastern

CDFA Food Systems Finance Webinar Series: Unlocking Local Capital: The 
Power of a Food-Focused Loan Guarantee
September 30, 2025  |  2:00 PM – 3:30 PM Eastern

Upcoming Events at CDFA

CDFA TRAINING INSTITUTE

We offer 22 courses in development
finance designed for all skill levels.

Learn more and register today at
www.cdfa.net

CDFA TRIBAL FINANCE WEBINAR SERIES



Topics Covered:

Early Bird Registration and Discounted Hotel Rate – Ends next week, September16

CDFA TRAINING INSTITUTE

We offer 22 courses in development
finance designed for all skill levels.

Learn more and register today at
www.cdfa.net

CDFA TRIBAL FINANCE WEBINAR SERIES

Tools: 
 Bonds
 Revolving Loan Funds
 New Markets Tax Credits
 Tax Increment Finance
 Opportunity Zones

 And more!

Projects: 
 Clean Energy
 Food Systems
 Disaster Relief
 Infrastructure
 Housing
 Small Business



Contact Us

Elise Adelmann
Council of Development Finance Agencies
Manager, Knowledge & Networks Division
614-705-1318
eadelmann@cdfa.net

CDFA TRIBAL FINANCE WEBINAR SERIES
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