
New York Forward Loan Fund (NYFLF) is a new economic recovery loan program aimed at supporting 
New York State small businesses and focusing on minority and women owned small businesses, 
nonprofits and small landlords as they reopen after the COVID-19 outbreak and NYS on PAUSE.

The Proposed Terms of New York Forward Fund Loan: 

Pre-applications open now for regions and industries that have been reopened.  
To apply or to learn more, visit www.nyloanfund.com

A Division of Empire State Development 
www.esd.ny.gov

NY Forward Loan Fund 

    Overview

The NY Forward Loan Fund is a place-based loan facility created to 
address the capital needs of historically disenfranchised communities as 
they attempt to re-open and recover from the unprecedented COVID-19 
health and economic crisis. This effort will target the smallest of small 
businesses and nonprofits – those with fewer than 20 employees – and 
the thousands of small property owners who have seen sharp reductions 
in their rental income as their tenants lose their jobs and are unable to 
pay. 

The Facility will purchase NY Forward Loans originated by five participating Community 
Development Financial Institutions (CDFIs) across New York State. The Loans are a 
standardized loan product that offers deeply affordable and flexible capital to small businesses, 
nonprofits, and property owners that will struggle to access affordable credit during the 
impending economic recovery. These loans will be timed to support businesses and 
organizations that have a path to reopening based on NY Forward guidance, but face upfront 
expenses to do so or see uncertainty in revenues given the slow pace in which their operations 
will return to “normal.” This Facility is designed to equip local CDFIs with the capital and support 
required to meet the unique recovery needs of borrowers and communities that are left behind 
by other efforts. 

The Facility is targeting a first close of more than $100 million comprised of 70% senior debt and 
30% subordinate capital in the form of subordinate loans and first loss reserves from two NY 
State Agencies.

 Key Terms
FACILITY SIZE Target first close of $100M; potential upsize to $500M 

BORROWING ENTITY NY Forward Loan Fund Trust 

TERM 78 months (anticipated repayment in month 72)

INTEREST RATE Class A (senior): 2%
Class B (subordinate): 0%

AVAILABILITY PERIOD 12 months

SUBORDINATION 70% Class A to collateral ratio 

Seeking minimum commitments of $5 million for senior loans and $1 million for subordinate 
loans. Exceptions can be granted on a case by case basis. 

IMPACT

The Fund provides capital access to 
organizations who often exist outside 
of the financial system and struggle 
to access credit – particularly in times 
of crisis and economic recession. 
Without the ability to access 
affordable credit during these times, 
these businesses will not be able to 
survive through what is likely to be an 
extended and uneven recovery. 

With the first close of over $100M, the 
Fund expects to purchase over 2,500 
loans to small businesses, nonprofits, 
and property owners. The Fund will 
measure success by collecting the 
following metrics: 

■ Total borrowers and survival rate

■ Jobs retained

■ Access for historically under-
resourced communities (LMI
communities, communties of
color, women-owned businesses)

KEY PARTNERS

D E A L  P R O F I L E

The information contained in this deal profile has been prepared solely for informational purposes from information supplied by or on behalf of the 
NY Forward Loan Fund Trust (the "Borrower") and is being furnished by Calvert Impact Capital to you in your capacity as a prospective lender (the 
"Recipient") in considering the proposed transaction.  By its receipt thereof, Recipient acknowledges and agrees that: (i) this information is confidential 
and shall not be disclosed by the Recipient, (ii) Calvert Impact Capital has received the information from third party sources (including the Borrower) 
and it is provided to the Recipient for informational purposes and no reliance should be made thereon by Recipient, (iii) Calvert Impact Capital and 
its affiliates bear no responsibility for the accuracy or completeness (or lack thereof) of the information, and (iv) no representation regarding the 
information is made by Calvert Impact Capital or any of its affiliates.  

 NEW YORK STATE

Eligibility 

• Small businesses and nonprofits with 20 or fewer 
employees that did not receive a loan from either the U.S. 
Small Business Administration (SBA) Paycheck Protection 
Program (PPP) or SBA Economic Injury Disaster Loans 
(EIDL).

• Small landlords that lost revenue due to  the outbreak/
pause that did not receive a loan from either the U.S. 
Small Business Administration (SBA) Paycheck Protection 
Program (PPP) or SBA Economic Injury Disaster Loans 
(EIDL).

Interest Rate 

• Annual interest rate of 3% for small businesses and  
small landlords. 

• Annual interest rate of 2% for nonprofits.

Payment Schedule  

• Loans are not forgivable in part or whole.

• 60 month term with interest: 

 – 0-12 months: interest only payments, paid monthly; and  

 – 13-60 months: interest and principal payments with  
 straight line amortization, paid monthly. 

Use of proceeds  

• Working capital including inventory, refitting for new 
social distancing guidelines, operating and emergency 
maintenance, property taxes, utilities, rent, supplies, etc. 

• Refinancing of any other loan is not permitted. 

Recourse 

• No collateral is required. 

Borrower Fee 

• No application fee. 

NY Forward  
Loan Fund

Key Partners: 

Loan Amount 

• Small businesses can apply for a loan in the amount of 
the lesser of: (a) $100,000 or (b) up to 100% of average 
monthly revenues in any 3-month period from 2019 or 
first quarter of 2020.

• Nonprofits can apply for a loan in the amount of the 
lesser of: (a) $100,000 or (b) up to 100% of average 
monthly expenses in any 3-month from 2019 or first 
quarter of 2020.

• Small landlords can apply for a loan in the amount 
the lesser of: (a) $100,000 or (b) projected reduction 
in 3-months’ net operating income based on actual 
reductions in net operating income for the month of April 
or May 2020.

http://www.nyloanfund.com

