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RECOVERY ACT AWARD NOTIFICATION 
 

New Markets Tax Credit Program 
 
 
The Community Development Entities (CDE) listed below has been selected to receive an allocation of tax 
credits under the New Markets Tax Credit (NMTC) Program administered by the U.S. Department of the 
Treasury’s Community Development Financial Institutions (CDFI) Fund.  The CDE is one of 99 CDEs selected 
to receive an aggregate total of $5 billion under the 2009 round of the program, including $1.5 that was 
authorized by Congress under The American Recovery and Reinvestment Act of 2009 (the Recovery Act).  This 
CDE is one of 24 CDEs selected to receive the final $1.5 billion authorized by the Recovery Act.  In May 2009, 
the CDFI Fund announced the selection of 32 additional CDEs that had applied under the 2008 round of the 
NMTC Program to receive the first $1.5 billion in allocation authority under the Recovery Act.   
 
Institution:  Florida Community Loan Fund, Inc. 
   Orlando, FL  
 
Controlling Entity: None 
 
Contact:   Ignacio J. Esteban, (407) 246-0846, ignacio@fclf.org 
 
NMTC Allocation: $45,000,000 
 
Profile: The Florida Community Loan Fund (FCLF) proposes to direct its NMTC allocation to 

support high-impact economic development projects, non-profit organizations 
providing essential services to low-income areas, and commercial real estate with 
tangible benefits to low-income persons.  With its NMTC allocation, FCLF will be 
able to make loans with interest rates that are significantly below market, as well as 
loans that have flexible and innovative structures, including longer periods of interest-
only payments and longer amortizations.  FCLF will also be able to make loans to 
non-profits that are much larger than its current loan maximum. 

 
CDFI Fund Contacts: Scott Berman, Manager of Public and Legislative Affairs, CDFI Fund 
   (202) 622-0282 
 
   Karolina Arias. Legislative Affairs Advisor, CDFI Fund 
   (202) 622-9046 
 
NOTE: The distribution of an allocation to any selected institution is contingent upon the satisfaction of all 
program requirements by that institution.
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NEW  MARKETS  TAX  CREDIT  PROGRAM 
  

  

  

  
 
 
The New Markets Tax Credit (NMTC) Program was created by Congress in December 
2000 to encourage the flow of private investments into very low-income 
communities.  The program uses a tax credit to stimulate more flexible, lower rate 
loans and equity investments in economically distressed communities. The credit 
is claimed over a seven-year period. 

The Florida Community Loan Fund (FCLF) was the first Florida-based entity to have 
received an allocation under the New Markets Tax Credit program. Having 
received its second award in the 2009 round ($45 million),  FCLF is committed to 
using NMTC to assist the development of community facilities and in important 
revitalization projects around the state of Florida . 
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TO T A L  FU N D I N G:  $8.3 million 
FCLF NMTC AL L O C A T I O N  FU N D I N G: $7.4 million 
ASPIRA of Florida is a nonprofit organization dedicated to 
the education and leadership of Puerto Rican and other 
Latino youth. It operates five Youth Leadership 
Development / Outreach Divisions and three charter 
schools in Miami-Dade, Broward, and Palm Beach 
Counties.  
Using the NMTC program, ASPIRA received $7.4 million in 
low-cost funding to renovate and expand the facilities of 
its charter middle school. The new facility allowed the 
school to double its enrollment from 300 to 600 students, 
of which nearly 85% qualify for free and reduced price 
lunches. The new building is a 35,393 square foot, 3-story 
structure and replaced a system of classroom portables. 

In addition to receiving up to $1.5MM in additional equity at the end of the 7-year loan, using the NMTC 
program also allowed ASPIRA to pursue this project using less of its own equity. Other benefits include 
lower-than-market blended interest rates and lower debt service coverage requirements. 
www.aspira.org 
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TO T A L  FU N D I N G:  $5.8 million 
FCLF NMTC AL L O C A T I O N  FU N D I N G: $1 million 

New Manchester Flats is a extensive development of 
vacant and unused commercial land in Richmond. The 
first phase of the project was the development of two 
buildings totaling 30,000 square feet. One 20,000 square 
foot community building is occupied by a new Program 
of All-Inclusive Care for the Elderly (PACE), operated by 
Riverside hospital. PACE is a comprehensive care program designed to enable frail seniors to maintain as 
much independence as possible, and to stay in their own homes. The program elevates quality of life for 
participants and their caregivers by providing all levels of medical, social, personal care, and respite 
services. PACE is funded through Medicaid and Medicare; or through private pay for individuals not 
eligible for either of those government healthcare programs. PACE opened in January 2009. The second 
10,000 square foot building will be mixed-use, including special needs apartments, and will be open by 
the end of 2009.  

The New Manchester project is in a very low-income, high poverty and high 
unemployment census tract. FCLF used $1 million in NMTC allocation as part of 
$3.9 million in NMTC funding for this $5.8 million project, which also used historic 
tax credits and other public sources of funding.  
www.riversideonline.com/pace 
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TO T A L  FU N D I N G:  $116 million 
FCLF NMTC AL L O C A T I O N  FU N D I N G: $5.7 million 

Wexford Science + Technology will develop this research 
and development park located adjacent to the 
University of Miami. Phase 1 of the project consists of a 
300,000 square foot complex that will include a research 
lab and a business incubator for emerging businesses 
affiliated with university research. Phase I will also allow 
for the location of a South Florida Proton beam Center, 
only the seventh of its kind in the U.S. 

FCLF’s NMTC Allocation was used to help attract additional NMTC and conventional funding for pre-
development and construction of the park. The project is expected to create 790 jobs during construction 
and 539 permanent jobs when completed and fully occupied. The project is located in a census tract with 
39% MSA and 43% poverty rate. Funders on the project include M&T Bank, US Bank CDC, and other 
investment groups. Construction of the research park is expected to begin in September 2009. 
www.umlsp.com 




