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BOARD MEMBERS AND STAFF

DEVELOPMENT FUND BOARD MEMBERS

The governor appoints an eight-member board of directors that oversee the North Dakota 
Development Fund (NDDF). Each member represents a diff erent business sector from the 
state.

Gary Gopplen – Fargo
Vice Chairman
Finance Sector

Jim Albrecht – Wahpeton
Secretary/Treasurer

Pat Murphy – Williston
Private Sector

Matt Dunlevy – Grand Forks
Industrial Technology and 
Research Sector

Terri Zimmerman – Fargo
Industrial Technology and
Research Center

Commissioner Michelle Kommer and 
Interim Commissioner Shawn Kessel
ND Department of Commerce

Rob Lindberg – Bismarck
Industrial Technology
and Research Sector

Scott Davis – Mandan
Native American Sector

Vacant Chairman

DEVELOPMENT FUND STAFF

Jessica Nygaard
Interim CEO
701.328.7251 | jnygaard@nd.gov

“The North Dakota Development Fund off ers the fi nancing resources needed 
to help support business startups and expansion projects that create jobs 
while also providing taxpayers with a strong return on investment. The impacts 
experienced in 2020 due to the COVID-19 pandemic underscored the important 
role the development fund serves in ensuring our business community remains 
resilient while continuing to grow in any scenario.” – Gov. Doug Burgum

Hannah Lange
Venture and Finance Analyst
701.328.7254 | hlange@nd.gov
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A TOOL FOR ECONOMIC DEVELOPMENT
The North Dakota Development Fund was created through legislation in 1991 as an economic development tool. It 
provides fl exible gap fi nancing through debt and equity investments for new or expanding North Dakota 
primary sector businesses.

The Development Fund makes investments of up to $1 million. The board of directors may adjust the limit when deemed 
appropriate. In general, the following criteria apply to Development Fund investments:

• The entrepreneur must have a realistic fi nancial 
commitment at stake. Usually, principals are 
required to have a minimum of 15% equity in the 
project.

• Refi nancing of debt is not eligible.

• Principal shareholders with 20% or     
greater ownership are generally required to 
guarantee the debt. Other shareholders may also 
be required to guarantee.

• Financing is available to any primary sector 
business project with the exception of 
production agriculture.

• Primary sector includes individuals and businesses 
which, through the employment of knowledge or 
labor, add value to a product, process or service 
which results in the creation of new wealth. Primary 
sector includes tourism and specifi c types of investor-
owned agriculture, and is typically businesses such 
as manufacturers, food processors or export service 
companies. Investor-owned agriculture includes 
livestock feeding or milking operations, or other value-
added agriculture located apart from an individual 
farm operation that is professionally managed and has 
employees.

• Tourism, specifi c types of value-added agriculture and 
investor-owned agriculture can also qualify as primary 
sector.

Loan and equity programs managed
by the North Dakota Development Fund include:

 • North Dakota Development Fund
 • Regional Rural Revolving Loan Fund
 • Rural Incentive Growth Loan Program
 • Small Business Technology Program
 • Child Care Loan Program
 • New Venture Capital Program
 • Venture Capital Program

The fund provides “fl exible fi nancing” 
through loans and equity investments 
not available from most conventional 
lenders and is available to any primary 
sector business with the exception of 

production agriculture. 

The North Dakota Development Fund 
coordinates eff orts between all the 

sources of fi nancing, the business and 
the community. Any project considered 
for this fi nancing must be feasible and 

have a reasonable chance of succeeding.
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LETTER FROM THE CEO
The Development Fund invested $5,674,246 in 39 primary sector and child care businesses 
from July 1, 2019 to June 30, 2020. The Development Fund has provided gap fi nancing in 
which the fund’s investments, since inception, have reached $147 million. 

With Development Fund’s dollars invested, there has been $266,758,203 leveraged from 
other fi nancing institutions resulting in a $7.87 to $1 ratio – for every Development Fund 
dollar invested, $7.87 was invested from other sources. 

The investments made by the Development Fund in 2019 to 2020 contributed to the 
creation of 327 in the primary sector and child care industries. 

The Development Fund reported an estimated operating income of $434,684 before 
bad debt expense as of June 30, 2019 fi scal year-end, as compared to $232,582 for the 

fi scal year-end 2018. The 87 percent increase in income is attributable to an increase in interest income, dividend 
income and other income in 2019 as compared to 2018. The fund saw a decrease in general and administrative 
expenses of $125,724 from 2018 to 2019. The Development Fund continues to pay all costs of operating the fund, 
including salaries and benefi ts. The cash fl ow generated from principal and interest collections continues to be 
strong at $3.3 million. The Development Fund continues to be a revolving loan fund as the fund has collected $6.8 
million the past two years, which in turn can be used for future loan and equity investments. 

Operating income (loss) before nonoperating revenues and expenses decreased by $354,500 from ($1,240,744) in 
2018 to ($886,239) in 2019. The decrease in the operating income (loss) in 2019 was attributable to an increase in 
reserve for bad debt expense and a decrease in operating expenses. 

Since the fund’s inception, it has invested $147 million in 694 companies with over $48.2 million invested in rural 
communities. Fund investments have contributed to the projected creation of 12,203 primary sector jobs. The 
Development Fund helped 18 start-up businesses begin operations in North Dakota in 2018 to 2019. Of the 18 
start-up businesses, two of the were in rural communities. 

In providing fl exible fi nancing, the Development Fund helped primary sector and child care businesses start up or 
expand, which in turn created new jobs and generated new revenues. What follows are highlights of 2020 along 
with the accompanying fi nancial statements.

Jessica Nygaard, Interim CEO
North Dakota Development Fund
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NORTH DAKOTA DEVELOPMENT FUND
By the Numbers

BY THE NUMBERS
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INVESTMENT LOCATIONS

NORTH DAKOTA INVESTMENT LOCATIONS
July 1, 2019–June 30, 2020
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DEVELOPMENT FUND PROJECTS
July 1, 2019–June 30, 2020

PROJECTS

Company City Amount of Funding
Invigoils LLC Bismarck $250,000
Heidi Smith Garrison $100,000
3DomFuel Fargo $145,000
TracFrac Bismarck $150,000
The Learning Circle Inc. West Fargo $75,000
NRS Holding Company DBA Lucky Ducky Childcare Kindred $40,000
GoodBulb Fargo $391,547
Snack Shack Grand Foks $9,000
Vigilant Aerospace Fargo/Grand Forks $480,000
Valley Tech Pros Grand Forks $10,000
MainSaver North Central Inc. Jamestown $300,000
Beginnings Child Care West Fargo $50,000
French Taste Grand Forks $8,375
Kidventures Horace $8,633
Cub Kids Fargo $8,633
Lil Blommers @ Timber Creek Fargo $17,392
Lil Bloomers Inspiring Minds Fargo $17,392
Harvest Fuel Walhalla $170,785
The Summit West Fargo $50,000
Triple 8 DBA Wellspring Hydro Williston $750,000
Viscito Investments Grand Forks $100,000
S&S Water Products Fargo $25,000

Total: $3,156,757
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DEVELOPMENT IN ACTION

NORTH DAKOTA DEVELOPMENT FUND
3DomFuel

Just a few years ago, 3D printers were still a novelty item that most people had never heard of or seen. But a few 
brave companies were already working to be among the best in the marketplace and provide the supplies those 
3D printers needed. Fargo 3D Printing’s owners, John Schneider and Jake Clark, saw the opportunity due to the 
presence of a lot of poorly manufactured 3D fi lament and decided to get into the 3D fi lament manufacturing 
business. Around the same time, they met Danny McMenamin, a 40-year veteran of the plastics industry, who 
already was producing fi lament in Ireland under the business name 3Dom Filaments Ltd. They soon formed 
parallel businesses called 3Dom USA and 3Dom Europe. 

Meanwhile, Matthew Stegall also saw the opportunity and came up with a terrifi c name for a 3D supplies 
company: 3D-Fuel.  He started a separate company and brought on partners to help it grow. All three companies 
struggled to gain a foothold in the market until a series of events brought all three together and a rare synergy 
occurred. 

3Dom USA, 3D-Fuel and 3Dom Europe joined forces in May of 2016 to form 3DomFuel, a new company based on 
the combined eff orts of many people whose common goal was to produce the best 3D fi lament available. Their 
goal was to take it to the marketplace and provide quality fi lament at reasonable prices to the masses that would 
be adopting this new technology. 

In the years since, 3DomFuel’s 3D-Fuel fi lament has earned a reputation as fantastic fi lament for almost any job 
and 3D printer. Test after test has shown 3D-Fuel to be among not only the best quality, but also available at a 
reasonable price. Sales have begun to fl ourish and grow: 3D-Fuel fi laments are being sold on three continents 
(soon to be four) and in more than 10 countries with demand increasing daily and showing no signs of slowing 
down. 

Fast forward to today, 3D printers are now well-known and becoming more and more commonplace. The market 
is waking up, growth is occurring and 3DomFuel and 3D-Fuel products are right in the middle of it. 

Due to the rapid growth over the last year, 3DomFuel’s business has expanded to the point that it had to bring on 
additional labor to open more shifts – it operates two current production lines 24 hours a day, six days a week. It 
plans to upgrade existing equipment and  add additional production lines while utilizing more space in the facility 
it moved to in 2018. 

3Dom’s current sales are completely outstripping the current production capacity. It is experiencing good cash 
fl ow from month to month but is limited by production capacity. It also is starting to attract large-volume 
customers, some of which would buy all 3Rom could make if it had a production line  dedicated to specifi c 
customers.  It currently has half a dozen new, unannounced materials (for making 3D fi lament) that it wants to 
launch that have a higher dollar margin than current materials. But it is  unable to launch the line due to a lack of 
production capacity and the working capital required to hire the additional staff  and purchase the raw materials 
necessary for a rapid startup. Pausing production of its current materials would cannibalize current cash fl ow.

3Dom has identifi ed the necessary equipment and workforce required to double existing production capacity and 
to continue to grow its sales eff orts. 

It has signed a lease on a 15,000-square-foot facility that it currently shares with C2Renew, another local Fargo 
plastics production company. They made the transition to this location in June 2018. 3DomFuel surpassed $1 
million in sales in 2020, a growth of over 180% from 2019, and it is on track to more than double revenues in 2021.



2020 North Dakota Development Fund

North Dakota Department of Commerce 11

Plans also include additional labor to be hired full-time as production grows. The company currently employs one 
facility manager and nine variable hourly employees. The table below shows the projections for the next two years. 

3Dom also has multiple new product releases planned and needs to produce the inventory to have on hand for 
when the products launch. 3Dom also wants to commit to growth for North Dakota. It has demonstrated this in 
2018 by signing a 10-year lease on a building to be used for expansion. It will continue to grow through hiring of 
local people.

”Without a doubt, our growth would not have been possible without the 
amazing North Dakota Development Fund. Starting and growing a business 
is hard, especially a manufacturing business with global customers. The 
development fund has been there to assist in navigating the fi nancial 
growing pains of our business. We expect to more double the number of 
people that we employ in the next 12 months and are projecting to double 
that again 18-24 months from now. That level of growth has been enabled 
by the development fund.”– 3DomFuel CEO John Schneider 
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DEVELOPMENT IN ACTION

NORTH DAKOTA DEVELOPMENT FUND
GoodBulb 
GoodBulb is a Fargo-based lighting distributor with a mission to provide the highest quality lighting and light 
expertise while bringing light to communities without electricity. GoodBulb manufactures its own brand of LEDs, 
provides commercial- and industrial-grade lighting systems, and dedicates a portion of profi ts to distributing solar 
lanterns to areas needing light.

GoodBulb also is proud to be home of the Lumen Masters, the brightest team of light experts in the lighting 
industry. It specializes in B2B lighting, supplying electricians and industrial and commercial accounts across the 
country.  

Today, customers across North Dakota and around the country look to GoodBulb for strategies with lighting 
layouts, design and audits that improve lighting ambiance and reduce energy costs. You can fi nd GoodBulb 
headquarters in Fargo, online at goodbulb.com and on Amazon. Seeing Amazon as an ample source for sales, 
GoodBulb sought the North Dakota Development Fund for funding needed to hire new employees and increase 
inventory to strengthen the infrastructure to maximize the Amazon potential.

“The North Dakota Development Fund has been an instrumental partner in 
helping GoodBulb grow and reach a wider customer base. This ultimately 
helps us donate more LED lanterns to people who live without electricity. 
The North Dakota Development Fund is helping us make a diff erence.” - 
Goodbulb co-founder Tom Enright    

GoodBulb is currently expanding and looking forward to growing its brand. It is a seven-fi gure seller on Amazon 
and one day hopes you will see GoodBulb LEDs in local and national wholesale stores.  
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FINANCIALS
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