
REQUEST FOR 
INFORMATION

Issued: August 2022

Indianapolis Redevelopment CDE



Indianapolis Redevelopment CDE LLC (Indy CDE) is a U.S. Department of 
Treasury certified community development entity working in collaboration 
with the City of Indianapolis’ Department of Metropolitan Development to 
use New Markets Tax Credits (NMTCs) to support transformative projects 
that address blight, high unemployment, and enhance the quality of 
life throughout the city. Indy CDE requests information from community 
partners, including non-profit organizations, private sector businesses, 
and developers, on potential projects designed to generate powerful 
community impacts. Projects must be located within Marion County, should 
be well-formulated, and looking to secure gap financing to bring the project 
to fruition.

Since 2010, Indy CDE has been awarded $142 million in NMTCs, which 
it has deployed or committed to qualifying entities generating over $1.14 
billion in total economic impact. These projects have helped create 
accessible jobs in low-income communities, helped build pathways to high-
quality jobs, provided key services to Indianapolis’ most at-risk populations, 
and advanced the city’s vibrancy. Indy CDE is looking to continue this 
strong track record of successful projects and ultimately generate positive, 
transformative outcomes for distressed communities. 

Please submit project proposals to Render Thomas, Program Manager – 
Federal Incentives, at render.thomas2@indy.gov. Indy CDE accepts inquiries 
and proposals throughout the year. To be considered for a NMTC award 
during the 2022 Round, please submit your application before October 
14th, 2022. Please also feel free to reach out to Render Thomas with any 
questions about this RFI or otherwise relating to the NMTC Program. 

We appreciate your response to this request. 

Best Regards, 

Indy Redevelopment CDE LLC



CONTENTS

BACKGROUND INFORMATION + HISTORY

WHO SHOULD APPLY?

HOW CAN NMTC FINANCING BE USED?

APPLICATION PROCESS 

EVALUATION AND ASSESSMENT OF PROJECTS 

REVIEW PROCESS 

 

5

7

9

10

11

15





5 Indianapolis Redevelopment CDE  2022 Request for Information

BACKGROUND 
INFORMATION + HISTORY
The New Markets Tax Credit (NMTC) Program is a federal program 
authorized under the Community Renewal and Tax Relief Act of 2000 
and has been subject to reauthorization since 2006. The Department of 
Treasury’s CDFI Fund and the Internal Revenue Service jointly administer 
the program. Through the NMTC Program, the CDFI Fund has made over 
1,178 allocation awards totaling $70 billion in credit authority. In 2020, 
Congress extended the NMTC program through 2025 with $5 billion in 
credits available each year. 

Historically, low-income communities experience a lack of investment, 
as evidenced by vacant commercial properties, outdated manufacturing 
facilities, and inadequate access to education and healthcare services. 
The program aims to break this cycle of disinvestment by attracting the 
private investment necessary to reinvigorate struggling local economies. 
As a result, NMTCs have been leveraged by a wide range of entities, 
from non-profit organizations to growing local businesses. Nationally, the 
NMTC Program has generated significant positive outcomes in distressed 
communities, including support for the construction of approximately 56.7 
million square feet of manufacturing space, 94.5 million square feet of 
office space, and 67.2 million square feet of retail space. More in-depth 
information can be found on the CDFI’s website at the following link: 
https://www.cdfifund.gov/programs-training/Programs/new-markets-tax-
credit/Pages/default.aspx

Indy CDE was formed in 2009 and administers the NMTC Program on 
behalf of the City of Indianapolis, its controlling entity. Since 2010, Indy 
CDE has awarded $142 million in tax credits to eleven qualifying entities 
and created two loan funds. Since its creation, Indy CDE has supported 
the acquisition and construction/rehab of 372,828 square feet of industrial, 
commercial, and community facility space. An award consists of an 
allocation of NMTCs from Indy CDE, which can be leveraged to attract 
equity investment and other financing into projects and businesses. 
Projects benefiting from Indy CDE allocations have primarily consisted of 
brick-and-mortar facilities in connection with practical on-the-job training 
programs, office and programming space for cultural organizations, and 
primary, secondary, and post-secondary educational programs. The NMTCs 
have been leveraged to attract funding to support real estate acquisitions, 
new construction, and operating support for small businesses, which 
offer benefits to residents of low-income communities (such as accessible 
jobs, medical facilities, and other commercial and community goods and 
services). More information about Indy CDE and the projects we have 
supported can be found on our website at the following link:
 https://indycde.org/ 

https://www.cdfifund.gov/programs-training/Programs/new-markets-tax-credit/Pages/default.aspx
https://www.cdfifund.gov/programs-training/Programs/new-markets-tax-credit/Pages/default.aspx
https://indycde.org/
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The CDFI Fund solicits, receives, and evaluates applications for NMTC 
allocations annually from eligible applicants across the United States. 
Following this highly competitive review process, allocation award 
recipients are selected and announced. When Indy CDE is awarded an 
allocation of NMTCs, Indy CDE staff promptly proceed with identifying, 
evaluating, and awarding credits to projects and entities located within 
Indianapolis. Indy CDE applies for NMTCs annually from the CDFI Fund.
As noted above, the NMTC Program provides access to gap financing for 
projects that cannot secure 100% of project financing through traditional 
markets. NMTC financing, in the form of a loan, customarily bears interest 
at below-market rates and provides flexible borrowing terms, typically 
reducing a project’s overall financial risk to help leverage other funding 
in the capital stack. NMTC financing also includes a 7-year interest-only 
period. In addition, one of the unique features of the NMTC program is the 
potential to convert a portion of the debt to equity to further strengthen the 
borrower’s operating and borrowing capacity.
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WHO SHOULD APPLY?
Indy CDE has partnered with diverse businesses and organizations to close 
financing gaps and complete impactful projects in distressed communities. 
A wide range of both for-profit and non-profit organizations can leverage 
this financing tool. Projects within the City of Indianapolis - Marion County 
are eligible to apply for NMTC financing from Indy CDE.

Because the program is designed to serve the needs of low-income 
persons, organizations seeking the credits must be financing projects 
located in a distressed/severely distressed community, determined by 
census-tract data. Project location eligibility can be checked using the 
following mapping tool:

https://www.policymap.com/newmaps#/
widget/117/4D2AFE10710D41918F180775F0A353F2

Although a project’s total budget may be higher, the request for NMTC 
financing must fall between $5 million and $15 million due to transaction 
costs associated with the credits. It should be noted that the applicant does 
not pay these transaction costs. NMTC financing can be used for a portion 
of the overall project budget and can be paired with other financing tools 
such as commercial loans, local/state tax incentives, grants, and cash-on-
hand. Indy CDE can assist you in determining the feasibility of including 
NMTC in your project’s capital stack.  

For requests below $4 million, applicants should consider applying for a 
small business loan from the NMTC-funded Grow Indianapolis Fund. More 
information about the Grow Indianapolis fund can be found on our website 
at https://indycde.org/grow-indianapolis-fund/.

Like many other Federal programs and incentives, there are also specific 
requirements, defined by the CDFI Fund, that applicants must meet. 
Applicants must be a Qualified Active Low Income Business, which is 
defined below:

QUALIFYING ENTITIES 

Businesses and non-profits within all industries can qualify. However, there 
are several exceptions which are listed below:

• “Sin” businesses such as gambling establishments, tanning salons, 
liquor stores, golf courses, etc. 

• Most farming businesses and operations do not qualify 
• Property rental businesses CAN qualify only if <80% of gross revenue 

is from rent 

https://www.policymap.com/newmaps#/widget/117/4D2AFE10710D41918F180775F0A353F2
https://www.policymap.com/newmaps#/widget/117/4D2AFE10710D41918F180775F0A353F2
https://indycde.org/grow-indianapolis-fund/
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ACTIVE BUSINESS

An active business is a business that will generate revenue within three 
years. 

There are instances where a project outside a low-income community 
can still meet CDFI Fund eligibility requirements. To be eligible, the 
business must be able to document that they serve a targeted low-income 
population by satisfying ONE of the following criteria:

• 50% or more of the entity’s total gross income for any taxable year 
is derived from sales, rentals, services, or other transactions with 
individuals who are low-income persons 

• 40% or more of the entity’s employees are individuals who are low-
income persons 

• 50% or more of the entity is owned by individuals who are low-income 
persons

LOW-INCOME COMMUNITY 
BUSINESS

A low-income community 
business is any business or non-
profit that primarily serves or 
benefits individuals in low-income 
communities

• 40% use of tangible property 
within a low-income community 

• 40% of services by employees 
within a low-income community 

• 50% or more of gross income 
from active business within a 
low-income community 

• Non-qualified Financial Property 
– less than 5% of QALICB total 
assets 

• Collectibles – less than 5% 
of QALICB total assets (i.e., 
museums, etc.) 
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HOW CAN NMTC 
FINANCING BE USED?
One of the significant advantages of NMTC financing is the wide range of 
eligible uses. Financing can be used for the following purposes:

• Real estate acquisition 
• New construction (including all soft costs)
• Rehabilitation of an existing property
• Brownfield/Environmental Remediation
• Equipment 
• Working capital 
• Investment in emerging technologies
• Refinancing existing debt 

Indy CDE has traditionally financed new construction and rehabilitation 
projects but is also actively seeking projects that expand current business 
through equipment acquisition and access to working capital. The types 
of projects Indy CDE has or can finance include but are not limited to 
adaptive reuse of historic properties, brownfield rehabilitation, community 
facilities, business expansion, corporate relocation, training and/or 
workforce development, health/wellness, and medical facilities, and cultural 
institutions. For previous projects, please visit https://indycde.org/.

https://indycde.org/
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APPLICATION PROCESS 
Indy CDE strives to make the application process as streamlined as 
possible. The first step in the process is completing and submitting an 
intake form. This form establishes a project’s eligibility and whether the 
project aligns with Indy CDE and City of Indianapolis priorities (outlined 
below in Evaluation and Assessment of Projects). The intake form is 
available for download at indycde.org. However, submitting an intake form 
does not guarantee the project will receive financial support through this 
program. 

In addition to the intake form, applicants can submit additional materials 
that help CDE staff better understand the project. Submitting additional 
documentation along with the intake form is optional. Supplemental 
materials can include, but are not limited to, the following:

Financial Pro Forma – This document should include an estimated project 
budget, including land acquisition, designing, construction, etc. This 
document should also include information about current financing sources 
identified and/or secured outside of the requested NMTC financing. Your 
application should describe any financing commitments procured for the 
project. 

Project Plan/Design – If the proposed project involves new construction 
or rehabilitation of a current structure, Indy CDE will need to review 
documents related to project planning.   These can include site plans and 
project renderings. In addition, all projects must meet City design standards 
and code/ordinance requirements. 

Additional Project Narrative – A section for project narrative is included 
in the Intake Form. However, the applicant may supplement the form with 
additional narrative material, including reports or presentations. 

Letters of Support – The applicant is encouraged to seek out and provide 
letters of support for the proposed project from key stakeholders.

While application packages may be submitted year-round, NMTC 
awards for projects are contingent upon Indy CDE receiving NMTC 
allocation. Therefore, Indy CDE will keep application packages on file for 
consideration as allocation becomes available. 

All documents should be delivered to the attention of Render Thomas, 
Program Manager – Federal Incentives, at render.thomas2@indy.gov. 
Applicants may also contact Indy CDE with any questions about application 
materials.

mailto:render.thomas2%40indy.gov?subject=
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EVALUATION AND 
ASSESSMENT OF PROJECTS 
Projects receiving NMTC consideration are expected to generate positive 
community outcomes. Therefore, applicants receiving NMTCs from Indy 
CDE must enter a Community Benefits Agreement before NMTC financing 
can close. This agreement ensures that entities continue to create benefits 
for the community.

The following outcomes describe Indy CDE and the City of Indianapolis’ 
priorities when considering projects. Priority is given to projects that meet 
one or several of these outcomes. 

CREATING GOOD JOBS

A “Good Job” pays $18/hour or more with employer-sponsored health 
insurance. Special consideration will be given to projects in Opportunity 
Industries. More information on good jobs and opportunity industries can 
be found in the following report: 

https://www.brookings.edu/ research/advancing-opportuni¬ty-in-central-
indiana/ 

CREATING PROMISING JOBS

A ‘Promising Job’ is defined as a position that does not meet the criteria 
of a ‘good job’ but is one that puts an incumbent worker on the path to 
reaching a good job within ten years. More information about “promising 
jobs” can be found in the following report: 

https://www.brookings.edu/ research/advancing-opportuni¬ty-in-central-
indiana/ 

https://www.brookings.edu/research/advancing-opportunity-in-central-Indiana/
https://www.brookings.edu/research/advancing-opportunity-in-central-Indiana/
https://www.brookings.edu/research/advancing-opportunity-in-central-Indiana/
https://www.brookings.edu/research/advancing-opportunity-in-central-Indiana/
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SOCIAL SUPPORT

• Food: Improve access to quality foods, food security, and eliminating 
food deserts. 

• Public Health: Improve access and quality of health care, mental 
health services, and addiction services, reduce environmental 
hazards, improve air and water quality, and remediate environ-mental 
contamination. 

• Re-entry: Provide programs and support for returning community 
members to reintegrate them into society and reduce recidivism. 

• Homelessness: Support chronically homeless veterans, families, and 
youth/young adults through supportive services, skills training, and job 
creation.

EDUCATIONAL ATTAINMENT

• K-12: Increase access to quality K-12 education and support 
programming to close the opportunity gap. 

• Adult Education: Increase access to adult education with wrap-around 
supports and decrease the cost of adult education, offering a post-
secondary credential, certificate, or degree that leads to a good job. 

• Workforce Skills Training: Increase access and develop training 
opportunities leading to good jobs by providing a specific skill, 
upskilling, in-work training, apprenticeship, or CTE education. 

• Post-Secondary Credentials and Degrees: Increase access, decrease 
cost, build awareness of degrees, and develop postsecondary 
credentials leading to good jobs for all age groups. 
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NEIGHBORHOOD DEVELOPMENT

• Adaptive Reuse: Invest in the preservation of historic buildings to 
honor neighborhood legacy. Eliminate blight in communities. 

• Environment: Improve the environmental health of distressed 
communities by promoting sustainability and reducing environmental 
hazards. Invest in brownfield redevelopment. 

• Connectivity: Create many reasons to be in a neighborhood by 
providing a mix of uses, design buildings promoting human-scaled, 
high-quality design, and hide or minimize parking to guide future 
development patterns; specifically, projects that incorporate transit-
oriented development. 

• Community Facilities: Develop cultural institutions, community centers, 
and other public spaces to ensure Indianapolis neighbor¬hoods are 
thriving and inviting destinations for residents and visitors. 

ECONOMIC DEVELOPMENT

• Entrepreneurship: Provide equitable access to capital, technical 
assistance, and access to supply networks for Indianapolis business 
owners. 

• Improve Quality of Existing Jobs: Provide technical assistance 
programming to businesses to create economic pathways for existing 
jobs, raise pay to a minimum of $18/hour, and provide health care 
benefits and cultural competency training while increasing business 
profitability. 

• Investment Capital: Provide equitable access to capital for non-
profits and small businesses to complete capital projects and for 
working capital with programs and services benefiting the Indianapolis 
community. 
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OTHER CONSIDERATIONS

• Project Readiness – We expect the CDFI Fund to make NMTC awards 
in the fall of 2023; therefore, projects ready for construction in the fall 
of 2023 (i.e., site selection, financial commitments, and architectural 
design completed) are ideal candidates for consideration. 

• Project Financing – Projects that have identified other sources of 
financing that can be supplemented with the NMTCs are favored. Other 
funding sources can include but are not limited to leveraged loans from 
banks, grants, or cash on hand. 

• Location – There are specific census tracts that are eligible for New 
Markets Tax Credits; those can be found at the following website: 
https://www.novoco.com/resource-centers/new-markets-tax-credits/
data-tools/nmtc-mapping-tool

• Organizational Stability – An entity’s history and track record in 
Indianapolis are also considered when evaluating projects.

https://www.novoco.com/resource-centers/new-markets-tax-credits/data-tools/nmtc-mapping-tool
https://www.novoco.com/resource-centers/new-markets-tax-credits/data-tools/nmtc-mapping-tool
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REVIEW PROCESS 
Projects submitted in response to this RFI will be considered for inclusion 
in Indy CDE’s NMTC priority pipeline for the 2022 Allocation Round. 

The process consists of three phases:

1. INTAKE FORM REVIEW AND PROJECT EVALUATION

Submitting an intake form is the first step in the process. The intake form 
serves several key purposes:

• Verifying the NMTC borrower meets CDFI Fund requirements for NMTC 
allocation  

• Understanding the project scope
• Assessing the project’s community impact 
• Evaluating the project’s finances 

The initial review will evaluate the project proposal’s feasibility and 
potential community impact. This review is performed by Indy CDE staff.  In 
addition, the CDE may reach out to the project sponsor to gather additional 
documentation such as project details, renderings, financial information, 
etc.

A site plan review may also be required if the project proposal involves 
new construction or the rehabilitation of a current facility. Indy CDE will 
coordinate a meeting with the City Architect to review site plans and 
resolve any noted concerns or issues. 

After review, projects that closely align with Indy CDE, City of Indianapolis, 
and CDFI Fund priorities will be selected for Indy CDE’s priority project 
pipeline. Indy CDE submits a list of proposed projects at the end of each 
calendar year to the CDFI Fund. The CDFI Fund will evaluate the strength 
of the CDE’s pipeline and determine if Indy CDE receives an allocation. The 
pipeline will also determine the amount of allocation the CDE will receive. 
The CDFI Fund generally makes award announcements in the Fall of the 
following year. Because of the CDFI Fund’s cycle, project sponsors should 
expect to wait 6-9 months from intake form submission to being selected 
to receive NMTC financing from Indy CDE. CDE staff will communicate with 
project sponsors during this time and provide updates on award progress. 

If the CDFI Fund awards Indy CDE an allocation, Indy CDE staff will select 
projects from the priority pipeline for consideration by Indy CDE’s Advisory 
Committee and Governing Board. It should be noted that applicants who 
submit an intake form for Indy CDE review may not receive confirmation of 
an award for several months up to a year after submitting an intake form.    
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2. ADVISORY COMMITTEE RECOMMENDATION 

The Advisory Committee is comprised of seven community leaders 
selected to represent the interests of low-income communities in 
Indianapolis. Members of the Advisory Committee are recommended 
by Indy CDE staff for formal appointment by the Governing Board. The 
Advisory Committee guides project selection and reviews each project 
proposal recommended by Indy CDE staff for NMTC financing. The primary 
purpose of the Advisory Committee is to evaluate a project’s anticipated 
community impacts and ensure such impacts align with the specific 
needs of residents in distressed census tracts. In addition, the Advisory 
Committee reviews proposed projects, provides feedback and comments, 
and advises on project pipeline development. The Advisory Committee 
meets as often as necessary to discuss project priorities.

When allocation becomes available, the Advisory Committee will help 
identify and recommend projects from the priority pipeline that should 
receive financing. Then, based on Advisory Committee recommendations, 
project proposals are presented to the Indy CDE Governing Board for final 
approval. 

3. GOVERNING BOARD APPROVAL 

Indy CDE’s Governing Board consists of community leaders representing 
various business and philanthropic interests throughout the city. The 
Governing Board meets to approve Indy CDE’s operational and governance 
matters. The Governing Board’s primary role is to evaluate potential 
projects and to help guide the development of the CDE’s priority pipeline. 
The Governing Board regularly reviews project proposals and approves the 
priority pipeline that is submitted to the CDFI Fund. 

When allocation becomes available, the Governing Board determines 
which projects from the priority pipeline will receive NMTC financing. 

Inclusion in Indy CDE’s application pipeline does not guarantee a project 
will receive New Markets Tax Credit financing from Indy CDE. The 
application will include a pipeline of projects that could exceed Indy CDE’s 
award from the CDFI Fund should an allocation be received. 


