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SEPTEMBER 2022

Dear colleague,

We are pleased to provide this resource: a playbook to support economic developers and community
champions in leveraging private capital for rural community development.

When we began this project, our focus was squarely on working with rural community leaders to identify
the best ways to attract capital through the new Opportunity Zone incentive created by the 2017 Tax Cuts
and Jobs Act.

Since that time, we’ve found the process laid out in this playbook is broadly applicable to projects that
require a more diverse capital stack and could benefit from other types of investment.

The guidelines in this playbook emerged from our direct experience supporting rural Utah communities in
developing investable projects and with input from experts who have launched successful rural
development initiatives across the country. After an additional year of testing these principles on the
ground, we present the final version of this playbook.

We invite you to reach out to us to share your insights, experiences, and stories from using this playbook
and to collaborate with us on future initiatives that can spotlight the resilience and opportunity inherent in
rural communities.

Megan Brewster
Project Director
Sorenson Impact Center, University of Utah
megan.brewster@sorensonimpact.com

Patrick Mullen
Director, Opportunity Zones and Financial
Incentives
Utah Association of Counties
patrick@uacnet.org
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         Introduction
and Background



OPPORTUNITY ZONES: REVISITING THE WHY

The Opportunity Zone (OZ) program, created in 2017 through the Tax Cuts and Jobs Act,
aims to catalyze a wave of private investment into overlooked communities. So far, it’s
big business. In the past three years, projects generated by this policy have cropped up in
the hundreds by number and billions by dollar in the more than 8,700 zones designated.
The White House Council of Economic Advisors estimated that Opportunity Zones had
raised more than $75 billion of capital by the end of 2019, while a first-of-its-kind
academic study by researchers at UC Berkeley found more than 2,800 funds were created
in 2019.1 An interactive map from the Economic Innovation Group (EIG) shows
investments spread across at least 40 states. All of these numbers have no doubt grown
in the past three years.

But so far, the vast majority of OZ activity has focused on a small percentage of markets
that were attractive to investors before the policy was created. The Berkeley study
estimated that in the first year of the policy, the top 5% of OZ tracts received 87% of total
investment, while 84% of tracts received no investment at all.2 While this gap may have
lessened over time, the likely concentration of OZ activity has left many communities
excluded from the benefits of the very policy designed to overcome previous
disinvestment. Rural communities are prime among these.

However, there are a group of rural communities that buck this trend. From a historic
hotel in Alabama to a multigenerational wellness campus in Indiana and a Main Street
restoration in Utah to a tiny home village in Colorado, rural OZ innovators across the U.S.
are changing the skylines of their communities. What’s making the difference? These
outliers stand out for their intentionality.

For rural communities, successful economic development through OZs requires a
thoughtful approach that includes both a strategy and a champion to execute on that
strategy. This playbook, targeted to local economic development leaders and community
champions, lays out best practices to bring the promise of OZs into reality for rural
community-focused development.

2 Ibid.

1 “The Impact of Opportunity Zones: An Initial Assessment”; Kennedy and Wheeler, “Neighborhood-Level Investment from the U.S.
Opportunity Zone Program: Early Evidence”.
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https://virtuapartners.com/wp-content/uploads/2020/02/White-House.pdf
https://eig.org/oz-activity-map
https://www.prnewswire.com/news-releases/historic-hotel-reopens-in-selma-al-creating-45-new-jobs-with-investment-from-woodforest-cei-boulos-opportunity-fund-a-partnership-between-woodforest-national-bank-and-cei-boulos-capital-management-301215397.html
https://www.prnewswire.com/news-releases/historic-hotel-reopens-in-selma-al-creating-45-new-jobs-with-investment-from-woodforest-cei-boulos-opportunity-fund-a-partnership-between-woodforest-national-bank-and-cei-boulos-capital-management-301215397.html
https://kentland.in.gov/opportunities/
https://ozcatalyst.org/think-tank/2019/8/22/main-street-meets-opportunity-zones-in-brigham-city
https://ozcatalyst.org/think-tank/2019/8/22/main-street-meets-opportunity-zones-in-brigham-city
https://www.fourpointsfunding.com/oz-fund
https://virtuapartners.com/wp-content/uploads/2020/02/White-House.pdf
http://www.dropbox.com/s/zt1ws7e2py4hxsn/oz_kennedy_wheeler.pdf?dl=0
http://www.dropbox.com/s/zt1ws7e2py4hxsn/oz_kennedy_wheeler.pdf?dl=0


Opportunity Zones 101

FUNDAMENTALS INVESTORS

PROJECTS MOVING FORWARD

• Opportunity Zones were created as part of the
2017 federal Tax Cuts and Jobs Act to drive
private investment to distressed communities
(see Opportunity Alabama’s explainer on the
ƼREP�KYMHIPMRIW).

• 1SVI�XLER�������GIRWYW�XVEGXW�[IVI�HIWMKRIH�
as OZs across all 50 states, six territories, and
;EWLMRKXSR�('

• 3>W�EW�E�KVSYT�KIRIVEPP]�LEZI�PS[IV�JEQMP]�
MRGSQIW��LMKLIV�TSZIVX]�VEXIW��PS[IV�LSQI�
ZEPYIW��LMKLIV�VEXIW�SJ�YRIQTPS]QIRX��ERH�PS[IV�
life expectancies than other tracts.

• To date, there is no publicly available,
GSQTVILIRWMZI�VITSWMXSV]�XVEGOMRK�3TTSVXYRMX]�
Zone investments and funds, as the IRS has not
yet published any OZ data.

3

• To invest in an OZ, an investor must have recent
GETMXEP�KEMRW��TVSƼX�JVSQ�XLI�WEPI�SJ�ER�EWWIX�WYGL�
as stocks or real estate) and invest within a certain
time period

• 5YEPMƼIH�3TTSVXYRMX]�*YRHW��53*�EVI�XLI�
MRZIWXQIRX�ZILMGPI�GVIEXIH�JSV�MRZIWXMRK�MR�
Opportunity Zone census tracts.

• 8LI�3>�TVSKVEQ�TVSZMHIW�HMJJIVIRX�XE\�FIRIƼXW�XS�
MRZIWXSVW�HITIRHMRK�SR�XLI�PIRKXL�SJ�LSPH

• ,SPHMRK�MRZIWXQIRXW�MR�E�53*�JSV�EX�PIEWX�ƼZI�]IEVW�
provides the investor with a 10 percent reduction in
XLIMV�SVMKMREP�GETMXEP�KEMRW�XE\�SFPMKEXMSR

• ,SPHMRK�MRZIWXQIRXW�JSV�WIZIR�]IEVW�SV�QSVI�VEMWIW�
that deduction to 15 percent

• ,SPHMRK�ER�MRZIWXQIRX�JSV�XIR�]IEVW�SV�QSVI�EPPS[W�
JSV�GSQTPIXI�EZSMHERGI�SJ�GETMXEP�KEMRW�XE\�SR�XLI�
appreciation of the new investment.

4

5

• The OZ incentive supports a wide variety of
projects: residential, commercial, and industrial
VIEP�IWXEXI��JYRHMRK�JSV�STIVEXMRK�FYWMRIWWIW��
infrastructure development; and more.

• Real estate investments, such as multi-family
LSYWMRK�ERH�LSXIP�HIZIPSTQIRX��LEZI�HSQMREXIH�
the marketplace so far. The Berkeley Study
estimates that 51% of OZ dollars were invested in
VIEP�IWXEXI�ƼVQW�MR������

• Critics and supporters alike have called for
EHHMXMSREP�VIKYPEXMSR�ERH�VIJSVQ�EVSYRH�3>W�

• *SV�I\EQTPI��think tank EIG�LEW�WYKKIWXIH�WXVSRKIV�
VITSVXMRK�ERH�XVERWTEVIRG]�VIUYMVIQIRXW��VIXMVMRK�
GIVXEMR�LMKLIV�MRGSQI�XVEGXW��ERH�TVSZMHMRK�
EHHMXMSREP�JIHIVEP�JYRHMRK�XS�WXEXIW�JSV�3>�XIGLRMGEP�
support.

• The 9VFER�-RWXMXYXI�LEW�WYKKIWXIH�VI[SVOMRK�
the incentive to prioritize investments into small
FYWMRIWWIW��XEVKIXMRK�XLI�WM^I�SJ�MRGIRXMZI�XS�XLI�
WM^I�SJ�GSQQYRMX]�MQTEGX��ERH�GVIEXMRK�E�RSR�
GETMXEP�KEMRW�MRZIWXSV�TEXL[E]��JSV�I\EQTPI��
pension funds and endowments).

• Experts anticipate the Biden Administration will
PMOIP]�EHH�QSVI�VIKYPEXMSR�XS�XLI�PE[�[LMPI�EX�XLI�
WEQI�XMQI�TSXIRXMEPP]�MRGVIEWMRK�GETMXEP�KEMRW�XE\��
XLYW�QEOMRK�XLI�MRGIRXMZI�QSVI�XEVKIXIH�FYX�EPWS�
attractive.

)GSRSQMG�-RRSZEXMSR�+VSYT��3TTSVXYRMX]�>SRI�*EGXW�ERH�*MKYVIW�
IRS 3TTSVXYRMX]�>SRIW�*VIUYIRXP]�%WOIH�5YIWXMSRW
Ibid.
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https://opportunityalabama.com/wp-content/uploads/2020/01/Final-Regs-Explained.pdf
https://opportunityalabama.com/wp-content/uploads/2020/01/Final-Regs-Explained.pdf
https://eig.org/opportunityzones
https://www.urban.org/urban-wire/opportunity-zone-incentive-isnt-living-its-equitable-development-goals-here-are-four-ways-improve-it
https://www.irs.gov/credits-deductions/opportunity-zones-frequently-asked-questions
https://eig.org/opportunityzones/facts-and-figures


OPPORTUNITY ZONES AND RURAL AMERICA
Rural communities present some of the greatest potential for realizing the promise of the
OZ program in both positive socioeconomic impact and financial growth. Approximately
a quarter of Opportunity Zones are rural (23%), representing the home communities of
nearly 35 million Americans.6 Rural communities have much to offer to residents and
investors, from stunning landscapes to short commutes and recreation access to tightly
networked communities. Additionally, macroeconomic trends have caused many to
speculate about a brighter future for rural communities that have faced population loss:
for example, the telework boom created by the COVID-19 pandemic could create
sustained demand for tourism and even relocation to rural communities.

As discussed above, early analysis suggests investment in rural Opportunity Zones has
lagged significantly behind investment in urban OZs.7 Rural communities face a number
of unique and often complex challenges in attracting private capital. The ability to engage
investors can be inhibited by a lack of resources (i.e., county staff fulfilling multiple roles
and responsibilities), complementary infrastructure needed to support investment (i.e.,
affordable housing, healthcare considerations), community readiness (i.e., lack of clearly
defined local incentives), and investor awareness of rural investment opportunities.
Further, some investors are hesitant to invest in real estate that isn’t expected to

7 Berkeley study
6 USDA Support for Opportunity Zones
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appreciate at the same rate as in urban markets. Some rural markets are also reliant
upon a single or a limited number of industries, which can deter investors.

Rural America presents a great diversity of strength and need. Some communities are
coal-reliant counties seeking to modernize their economy, while others are tourism-based
economies seeking to grow affordably for existing residents. Some are agricultural
communities seeking employment diversification, while others still are ideally situated
next to key transportation and energy infrastructure. Rural communities are not a
monolith and have distinct brands, strengths and typographies, but many of the
challenges they face in attracting investment are similar.

While each community is unique, this Playbook can serve as a tool for all rural
communities to successfully navigate Opportunity Zones. Done well, the process of
economic development including OZs can change the trajectory of a community for
decades to come.

WHY OPPORTUNITY UTAH?
This Playbook was authored by experts at the Sorenson Impact Center and the Utah
Association of Counties, with generous funding provided by the Economic Development
Administration. Together, along with support from the Governor’s Office of Economic
Opportunity, this group comprises Opportunity Utah, the central OZ task force in Utah.

Over the last 2+ years, the Opportunity Utah team has traveled across the state working
with primarily rural counties to help develop OZ investments and ready communities for
more proactive engagement with investors. This process has included several steps to
help demystify what can be a confusing and complicated process, including helping
communities first understand investors’ perspectives and how to structure a deal as well
as what local incentives are available to make deals more attractive.

Additionally, Sorenson Impact Center led the Forbes OZ 20 Challenge, the nation’s first
contest to identify impact-focused leaders in the OZ space. The insights discovered
through these efforts serve as the foundation for this playbook.

This playbook is organized as a step-by-step process that local economic development
officials and community leaders can pursue to attract OZ investment.

Sorenson Impact Center | Utah Association of Counties Rural Opportunity Zone and Recovery Playbook | 7
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   Plan for Impact: Driving 
Community Value

STEP 1



The Opportunity Zone program is centered on social impact: bringing social and financial
investment into disenfranchised communities in order to improve quality of life, often for
those most in need. The social impact created by OZ projects will look different in each
community. Impact can be generated through both the process (i.e. generating
high-quality jobs that pay a liveable wage) and the output (i.e. creating a new affordable
housing complex for the community) of a project. Social impact is the foundation of an
effective OZ project and should be considered before, during, and after the project is
complete.

WHAT IS SOCIAL IMPACT?
First coined in a lecture at Yale University in 1969, the term “social impact” was created to
describe the ethical responsibilities of investors to go beyond just financial return on
investment and consider the environmental and social aspects of investment activities.8

In recent years, social impact has become a popular term that captures organizations
and projects that seek to make a positive impact on social issues through traditional
business practices. Social impact seeks to expand the definition of returns to include
improvements in factors such as access to healthcare, availability of well-paying jobs,
affordable housing, quality of education, inclusion and belonging, and much more. The
field of social impact is composed of organizations who seek to improve communities by
combining the capital and effectiveness of private investment with the social
responsibility ethos of public interest and nonprofit programs.

SOCIAL IMPACT AND OPPORTUNITY ZONES
The Opportunity Zones program was conceived of as a large-scale experiment in social
impact. Ninety-five percent of the selected OZs are in low-income census tracts (the law
allowed 5% of zones to border low income tracts). Supporters hoped that creating a tax
advantage for investors would drive investment dollars into communities that otherwise
would not receive them due to being considered less financially lucrative and more risky.
Critics suggest the program is creating a better offer for deals that would have happened
anyway, and that the program was too broad to truly target investment to communities
that would not otherwise receive it. Nevertheless, there are many examples of the OZ
incentive meeting the intent of the legislation by facilitating private investment in projects
that meet crucial needs for disadvantaged communities. A few of these success stories
are outlined in this Playbook.

Due in part to a lack of formal reporting requirements, the net social impact of OZ
investment since the legislation was passed has been difficult to measure. OZ investors
are not required to publicly disclose who they are or how they are deploying funds, and
qualified projects can include luxury developments or other efforts already underway
before the law.9 Thus, the responsibility to account for social impact rests with investors,
project leaders, and communities. A true commitment to impact means embracing
frameworks for measuring and reporting data on impact. Early adopters of reporting
frameworks have a competitive advantage over communities that attempt to consider

9 After Rocky Start, Opportunity Zones Could Boom In 2021
8 Social Impact: Origins and Evolution of the Term
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https://www.globalpolicyjournal.com/blog/19/12/2019/social-impact-origins-and-evolution-term
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social impact as an add-on because they will be better positioned to attract impact-
HVMZIR�MRZIWXSVW��-QTEGX�MRZIWXMRK�MW�E�WXIEHMP]�KVS[MRK�MRHYWXV]�[MXL�QSVI�XLER�
�����FMPPMSR�MRZIWXIH�KPSFEPP]��-QTEGX�JSGYWIH�MRZIWXSVW�GER�TPE]�ER�IWWIRXMEP�VSPI�EW�
GSQQYRMX]�HIZIPSTQIRX�TEVXRIVW�XLEX�FVMRK�FSXL�ƼRERGMEP�ERH�XIGLRMGEP�VIWSYVGIW�XS�
GSQQYRMX]�GLERKIQEOIVW�

TYPES OF SOCIAL IMPACT
4VSNIGXW�ƼRERGIH�[MXL�3TTSVXYRMX]�>SRI�GETMXEP�TVMQEVMP]�XEOI�SRI�SJ�X[S�JSVQW��E�VIEP�
IWXEXI�TVSNIGX��VIWMHIRXMEP��GSQQIVGMEP��SV�MRHYWXVMEP�SV�ER�STIVEXMRK�FYWMRIWW��ERH�
can be more dynamic than traditional ventures in these areas. The Urban Institute, a 
TSPMG]�VIWIEVGL�SVKERM^EXMSR��LEW�GVIEXIH�8LI�3TTSVXYRMX]�>SRI�'SQQYRMX]�-QTEGX�
%WWIWWQIRX�8SSP�XS�EWWIWW�TSXIRXMEP�MQTEGX�YWMRK�IZMHIRGI�FEWIH�MRHMGEXSVW��%R�
MRZIWXSV�SV�TVSNIGX�PIEHIV�MHIRXMƼIW�MQTSVXERX�GLEVEGXIVMWXMGW�ERH�HIXEMPW�EFSYX�XLIMV�
project, and the tool provides an analysis on the impact of the project in the form of a 
scorecard. This tool can be used to model a theoretical project or measure impact in an 
I\MWXMRK�TVSNIGX�

11
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THE IMPACT ASSESSMENT TOOL 
IDENTIFIES SPECIFIC AREAS OF IMPACT:

1. COMMUNITY GOALS AND PRIORITIES: )UYMXEFPI�WSGMEP�MQTEGX�WXEVXW�
[MXL�XLI�GSQQYRMX]��'SRWMHIV�[LMGL�GSQQYRMX]�KVSYTW��IPIGXIH�SƾGMEPW��ERH�VIWMHIRXW�
GER�FI�IRKEKIH�MR�XLI�TVSGIWW�ERH�[LMGL�KVSYTW�SJ�TISTPI�[MPP�XLI�TVSNIGX�MQTEGX�
QSWX��0SSO�MRXS�SXLIV�PSGEP�TVSNIGXW��KSEPW��ERH�MRGIRXMZIW�XS�IRWYVI�XLEX�XLI�ZEPYIW�SJ�
your project match those of the community.

2. HIGH-QUALITY, ACCESSIBLE JOBS: Your project can create employment
STTSVXYRMXMIW�JSV�GSQQYRMX]�QIQFIVW��'SRXVEGX�PIRKXL��[EKI��FIRIƼXW��TSXIRXMEP�
FEVVMIVW�XS�IRXV]��ERH�XLI�EZEMPEFMPMX]�SJ�UYEPMƼIH�[SVOIVW�EVI�MQTSVXERX�JEGXSVW�XS�
GSRWMHIV�[LIR�WXVMZMRK�JSV�TSWMXMZI�MQTEGX�MR�IQTPS]QIRX�

3. COMMUNITY WEALTH BUILDING: The concept of community wealth
FYMPHMRK�MW�[LEX�WIXW�WSGMEP�MQTEGX�MRZIWXMRK�ETEVX�JVSQ�E�XVEHMXMSREP�MRZIWXQIRX�
TVSNIGX��)RWYVI�XLEX�XLI�[IEPXL�FIMRK�GVIEXIH�F]�]SYV�TVSNIGX�MW�HMWXVMFYXIH�XLVSYKL�XLI�
GSQQYRMX]�F]�IQTS[IVMRK�PSGEP�FYWMRIWWIW�ERH�WYTTSVXMRK�YRHIVVITVIWIRXIH�ERH�
LMWXSVMGEPP]�QEVKMREPM^IH�TSTYPEXMSRW�

Opportunity Zone Community Impact Assessment Tool11

https://www.urban.org/oztool
https://thegiin.org/research/publication/impinv-survey-2020


4. AFFORDABLE AND ACCESSIBLE HOUSING: Identify what type of type of
project you’re engaging in and where it will be located: i.e., rehabilitation, new
construction, income restricted housing, etc. Seeking areas with concentrated
poverty or other pressing needs can help magnify impact.

5. ENVIRONMENT AND OPEN SPACES: Increasing green space or access to
outdoor spaces goes a long way in improving a community’s quality of life.
Striving to use sustainable materials and meet eco-friendly energy efficiency
standards will also have positive long term benefits.

6. HEALTH, SOCIAL, AND CULTURAL SERVICES: Consider the health and social
service needs of the community and how your project will affect access to vital
services.

7. TRANSPORTATION AND CONNECTIVITY: Quality infrastructure is often
lacking in poor and underserved areas. This includes roads, routes, and
connective services like internet and broadband.

Remember no project will be entirely focused on one or two impact areas. When done
well, social impact and economic development have a compounding effect that makes
success easier for additional projects to address other community needs.12

MEASURING SOCIAL IMPACT
After envisioning the types of impact your OZ project could generate, it is important to
create a foundation for data measurement and impact reporting. Impact measurement
practice and scholarship suggest the following best practices:

1. The earlier the better. Determine your goals and which metrics will be used to
measure them as soon as possible. Creating a framework for measurement and
reporting sets expectations that data will be collected and shared to inform this
project and future projects. Even if data reporting is implemented later in the
timeline of an active portfolio, it will yield valuable insights and should be
prioritized wherever possible.

2. Select metrics thoughtfully. Choosing too many performance indicators can
hinder a project, so be selective. Starting with an organization's theory of change
helps narrow in on what metrics are most important to the success of the
investment.13 Being able to trace metrics to the vision and values of a company
or project encourages collection and perhaps more importantly creates a filter by
which only the most impactful goals are selected.

13 A Playbook for Designing Social Impact Measurement (SSIR)

12 To see what is possible in the social impact investing space and what kinds of projects are available the Bureau of Economic
Development has a catalogue of successful stories.  ww.eda.gov/success-stories
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https://ssir.org/articles/entry/a_playbook_for_designing_social_impact_measurement#
https://eda.gov/success-stories/


3. Get everyone involved. (IZIPSTMRK�E�LSPMWXMG�ETTVSEGL�XLEX�MRGSVTSVEXIW�
WXEOILSPHIVW�ERH�XLI�FIRIƼGMEVMIW�SJ�XLI�MRZIWXQIRX�TVSNIGXW�MRGVIEWIW�XLI�PMOIPMLSSH�
SJ�WYGGIWWJYP�MQTPIQIRXEXMSR��8LMW�QE]�MRGPYHI�HIZIPSTMRK�E�GSYRX]�[MHI�SV�VIKMSREP�
MRZIWXQIRX�WXVEXIK]��EW�TVSNIGXW�EVI�QSVI�PMOIP]�XS�LEZI�XLI�MRXIRHIH�MQTEGX�[LIR�
E�FVSEHIV�ETTVSEGL�XS�XLI�IRXMVI�EVIE�MW�XEOIR�MRXS�EGGSYRX��9RHIVWXERHMRK�XLI�
RIIHW�SJ�XLI�PSGEP�GIRWYW�XVEGXW�EPPS[W�MRZIWXSVW�XS�YXMPM^I�WYVVSYRHMRK�VIWSYVGIW�
and stakeholders. In a more direct application, impact measurements can often be
GSPPIGXIH�XLVSYKL�I\MWXMRK�TVSGIWWIW�ERH�WS�YXMPM^MRK�MRWXVYQIRXW�XLEX�EVI�EPVIEH]�MR�
place can assist in the data collection process.

4. Standardize when possible. ,EZMRK�GPIEVP]�HIƼRIH�HEXE�QIEWYVIQIRXW�[MXL�
XMQIJVEQIW�ERH�GSPPIGXMSR�HEXIW�IRWYVIW�XLEX�XLI�HEXE�FIMRK�GSPPIGXIH�JSV�]SYV�
TVSNIGX�MW�LMKL�UYEPMX]��3FXEMRMRK�GPIER�HEXE�LIPTW�[MXL�XLI�PSRK�XIVQ�YWIJYPRIWW�
SJ�XLI�MRJSVQEXMSR�FIMRK�TVSZMHIH�EW�[IPP�EW�XLI�TSXIRXMEP�VITIEXEFMPMX]�MR�JYXYVI�
projects. Whether the metrics you decide to collect are standardized by a reputable
MRHYWXV]�PIEHIV�SV�HIƼRIH�SR�]SYV�S[R�XIVQW��HIƼRMRK�XLI�GSPPIGXMSR�TVSGIWW�[MXLMR�E�
HIWMKREXIH�XMQI�JVEQI�MW�OI]�XS�IWXEFPMWLMRK�XLI�PIKMXMQEG]�SJ�]SYV�MRZIWXQIRX�TVSNIGXW�

SPOTLIGHT: FORBES 0Z 20

-R�������8LI�7SVIRWSR�-QTEGX�'IRXIV�TEVXRIVIH�[MXL�*SVFIW�XS�PEYRGL�XLI�*SVFIW�3>���, a nation-wide 
GSQTIXMXMSR�XLEX�LMKLPMKLXIH�GSQQYRMXMIW�ERH�MRZIWXSVW�YWMRK�H]REQMG�ETTVSEGLIW�XS�VIZMXEPM^I�HMWXVIWWIH�
GSQQYRMXMIW�MR�3>W��8[IRX]�ƼREPMWXW�[IVI�JIEXYVIH�SR�XLI�*SVFIW�3>�GEXEP]WXW�PMWX��ERH�JSYV�KVERH�TVM^I�
winners were selected, two of which focus on rural areas.

*SYV�4SMRXW�*YRHMRK�MW�E�VIEP�IWXEXI�ƼVQ�JSGYWIH�SR�VYVEP�GSQQYRMXMIW�MR�'SPSVEHS�ERH�WYTTSVXMRK�
businesses owned by women and people of color. 7II�XLI�ƼPQ.

3TTSVXYRMX]�%PEFEQE�MW�E�RSRTVSƼX�SVKERM^EXMSR�LIPTMRK�XS�GSRRIGX�MRZIWXSVW�ERH�IRXVITVIRIYVW�XS�PEVKIV�
MRWXMXYXMSRW�ERH�IHYGEXMRK�XLIQ�SR�3>�TSPMG]�ERH�WSGMEP�MQTEGX��7II�XLI�ƼPQ.

-QTEGX�QIXVMGW�ERH�QIEWYVIQIRX�QEXXIV�FIGEYWI�QIEWYVIQIRX�SJXIR�HIƼRIW�[LIVI�
VIWSYVGIW�KS�MR�XLI�JYXYVI�ERH�[LEX�QEXXIVW�XS�ER�SVKERM^EXMSR�SV�GSQQYRMX]��)JJIGXMZIP]�
QSRMXSVMRK�ERH�XVEGOMRK�XLI�WSGMEP�MQTEGX�SJ�TVSNIGXW�MW�IWWIRXMEP�XS�UYERXMJ]MRK�XLI�FIRIƼXW�
of OZ investment to communities and can empower decision makers to think differently 
about the nature and type of economic development to pursue.
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https://ozcatalyst.org/
https://www.forbes.com/sites/stevenbertoni/2020/02/05/winners-of-the-forbes-oz-20-impact-investors-sparking-change-in-la-alabama-colorado-erie-and-beyond/?sh=c379fe061b94
https://www.forbes.com/sites/stevenbertoni/2020/02/05/winners-of-the-forbes-oz-20-impact-investors-sparking-change-in-la-alabama-colorado-erie-and-beyond/?sh=c379fe061b94
https://vimeo.com/391010285
https://vimeo.com/391061791
https://www.mckinsey.com/industries/public-and-social-sector/our-insights/making-the-most-of-us-opportunity-zones#


STEP 2

Build Your Team:
Leadership and 

Stakeholders



3RGI�]SYƅZI�PEMH�E�JSYRHEXMSR�JSV�E�WYGGIWWJYP�3>�WXVEXIK]�F]�YRHIVWXERHMRK�WSGMEP�MQTEGX��
XLI�MRZIWXSV�TIVWTIGXMZI��ERH�XLI�XSSPW�EX�]SYV�HMWTSWEP��MXƅW�XMQI�XS�KIX�KSMRK��*MVWX�YT��
]SYƅPP�RIIH�XS�FYMPH�]SYV�XIEQ��MRGPYHMRK�EPP�XLI�TISTPI�ERH�SVKERM^EXMSRW�[LS�GER�GEVV]�ER�
3TTSVXYRMX]�>SRI�TVSNIGX�SZIV�XLI�ƼRMWL�PMRI�

HOLD A STAKEHOLDER MEETING
8LI�ƼVWX�WXIT�JSV�QER]�GSQQYRMXMIW�MW�XS�GSRZIRI�OI]�WXEOILSPHIVW�JSV�ER�MRMXMEP�
GSRZIVWEXMSR�EVSYRH�EXXVEGXMRK�MRZIWXQIRX�MRXS�]SYV�GSQQYRMX]�XLVSYKL�XLI�3>�XE\�
MRGIRXMZI��8LI�TYVTSWI�SJ�XLMW�GSRZIRMRK�MW�XS�IHYGEXI�XLI�KVSYT�SR�LS[�XLI�MRGIRXMZI�
[SVOW�ERH�LS[�MRZIWXSVW�QEOI�HIGMWMSRW��XEPO�XLVSYKL�GSRGIVRW��ERH�WXEVX�GSEPIWGMRK�
around a community vision. You may want to invite public and private stakeholders to this 
GSRZIRMRK��WYGL�EW�TSPMG]QEOIVW��GSQQYRMX]�PIEHIVW��PIEHIVW�JVSQ�ERGLSV�MRWXMXYXMSRW�PMOI�
hospitals and universities, residents, representatives from business associations or public 
YXMPMXMIW��IXG��%PXIVREXMZIP]��]SY�QE]�[ERX�XS�WXVYGXYVI�XLMW�QIIXMRK�EW�E�JSGYW�KVSYT��%R�
invitation template for this can be found in Appendix C).

8S�KIX�XLI�PE]�SJ�XLI�PERH��EWO�QIIXMRK�TEVXMGMTERXW�UYIWXMSRW�WYGL�EW�XLI�JSPPS[MRK�

• ;LEX�MW�SYV�ƈFVERHƉ�EW�E�YRMUYI�TPEGI#�;LEX�YRMUYI�WXVIRKXLW�HSIW�XLMW�GSQQYRMX]�
LEZI�XS�SJJIV#�;LEX�OI]�EWWIXW�GER�[I�LMKLPMKLX�EW�[I�WIIO�MRZIWXSVW#

• 
• ;LEX�MW�]SYV�ZMWMSR�JSV�SYV�GSQQYRMX]#�;LEX�RIIHW�HS�]SY�WII�MR�SYV�GSQQYRMX]#�,S[�

QMKLX�3>�MRZIWXQIRX�LIPT�XS�QIIX�XLSWI�RIIHW#
• 
• ;LEX�I\MWXMRK�IGSRSQMG�HIZIPSTQIRX�HEXE�ERH�TPERW�HS�[I�LEZI#�,S[�[MPP�XLMW�LIPT��SV�

[LEX�RIIHW�XS�GLERKI#

8LMW�QIIXMRK�[MPP�EPPS[�]SY�XS�SYXPMRI�XLI�RI\X�WXITW�JSV�GVIEXMRK�ER�3>�WXVEXIK]��-8�[MPP�EPWS�
LIPT�]SY�WXEVX�HIGMHMRK�[LMGL�TISTPI�ERH�SVKERM^EXMSRW�[MPP�PIEH�XLI�3>�IJJSVX�

-R�SYV�[SVO��[IƅZI�JSYRH�XLEX�VYVEP�HIGMWMSR�QEOIVW�ERH�IGSRSQMG�HIZIPSTQIRX�SƾGMEPW�EVI�
SJXIR�QE\IH�SYX�MR�XIVQW�SJ�XLIMV�GETEGMX]��'SRWMHIVMRK�XLMW��SRI�[E]�XS�TSWMXMSR�3>�IJJSVXW�
JSV�WYGGIWW�MW�XS�XEOI�E�VIKMSREP�ETTVSEGL��*SV�I\EQTPI��MR�9XEL��XLI�9XEL�%WWSGMEXMSR�SJ�
'SYRXMIW�EGXW�EW�E�WXEXI�[MHI�VIWSYVGI�JSV�3>�XIGLRMGEP�EWWMWXERGI��7SQI�WTIGMƼG�GSYRXMIW�
TE]�XS�WYTTSVX�9%'�IGSRSQMG�HIZIPSTQIRX�WXEJJ�MR�GVIEXMRK�IGSRSQMG�HIZIPSTQIRX�WXVEX-
IKMIW�JSV�XLIMV�GSQQYRMX]�VEXLIV�XLER�IQTPS]MRK�E�HMVIGX�GSYRX]�SV�GMX]�IGSRSQMG�HIZIPST-
QIRX�SƾGMEP��3TTSVXYRMX]�9XEL�EPWS�[SVOW�GPSWIP]�[MXL�XLI�VIKMSREP�EWWSGMEXMSRW�SJ�KSZIVR-
QIRX�XS�GVIEXI�VIKMSREP�GSQQYRMX]�WXVEXIKMIW�XLEX�GSRZIVKI�IJJSVXW�ERH�GVIEXI�FVERHW�JSV�
WTIGMƼG�EVIEW�SJ�XLI�WXEXI�

TAKE A 
REGIONAL 

APPROACH
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IDENTIFY OZ LEADERSHIP
Lead organization
OZ efforts work best when one central organization acts as the primary owner
or coordinating organization for projects in the state or region, what LISC calls a
“quarterback organization.” This entity spearheads OZ efforts, such as representing
the community to investors and government officials, corresponding with the public,
and organizing meetings and coalitions. This organization might be created explicitly
for the purpose of creating momentum around OZs or an existing organization well
positioned to lead.

OZ leadership might include organizations like the following:

● A new nonprofit. Opportunity Alabama serves as the OZ quarterback in Alabama.
Created by entrepreneur Alex Flachsbart specifically to drive OZ deals, OPAL
provides technical assistance, deal sourcing, investors introductions, and other
support to communities. OPAL also operates its own fund.

● An existing association. The Utah Association of Counties, in partnership with
the Governor’s Office of Economic Opportunity and Sorenson Impact Center,
serves as Utah’s OZ hub.

● A university-based center. The Purdue Center for Regional Development leads
OZ efforts in Indiana through an application-based technical support program.

CORE TEAM OR TASK FORCE
In addition to the quarterback organization, you may want to select a small group of
individuals to make up an OZ task force or core team (five to six people). These leaders
will draft project scope and models, attend the task force meetings, conduct needed
research and outreach, and set timetables and deadlines for the process. They should
be representative of key institutions and perspectives in the community and be able to
leverage social and financial capital to help the OZ leaders meet goals. Members may
include local residents, elected officials, economic development officers, local business
owners, local investors, potential developers, or individuals from community and
philanthropic organizations.

Researcher Bruce Katz suggests an institutional scan to identify key players to contribute
to OZ work; while these questions were originally developed for urban metropolitan areas,
they can be useful for rural networks as well:

● Placemaker. Is there an entity with the authority and capacity to create a unified
vision for the OZ and to work with diverse stakeholders?

Sorenson Impact Center | Utah Association of Counties Rural Opportunity Zone and Recovery Playbook | 15

https://www.lisc.org/opportunity-zones/community-partners-playbook/
https://www.lisc.org/opportunity-zones/community-partners-playbook/
https://www.pps.org/article/bruce-katz-on-opportunity-zones-placemaking-and-governance


● Place manager. Is there an entity with the authority and capacity to manage
shared spaces and resources of the OZ such as utilities, parks, gathering spaces,
etc.?

● Place marketer. Is there an entity with the authority and capacity to design and
communicate an united narrative and investment pitch for the OZ?

● Entrepreneurial catalyst. What entities such as accelerators or coworking space
are working to create an entrepreneurial ecosystem?

● People connectors. Which entities such as public schools or community colleges
are responsible for equipping young adults with education and skills?

RECRUIT KEY SUPPORTERS: ADVISORY COUNCIL, STEERING
COMMITTEE, AND BEYOND
OZ projects are uniquely positioned to benefit from the expertise of a cross-sector group
of leaders and community members. In addition to the efforts of a curated group on your
OZ task force, you may want to map and engage the relationships and organizations that
can help you generate public buy-in, connect with investors, and finalize deals.

You might engage with these leaders and organizations through a structured body such
as a steering committee or advisory board or for specific one-time needs. Individuals in
this layer might include accountants, attorneys, contractors, educators, regional planning
organization leaders, community members, etc.
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CASE STUDY:
OPPORTUNITY APPALACHIA
 Stay close to the community

%�ƼFIV�RIX[SVO�ERH�HEXE�GIRXIV��%�LMWXSVMG�HITEVXQIRX�WXSVI�XYVRIH�MRXS�E�QM\IH�
YWI�WMXI��%�[EXIV�XIGLRSPSK]�GSQTER]��8LIWI�EVI�WSQI�SJ�XLI�QENSV�TVSNIGXW�XLEX�
have come out of Opportunity Appalachia, an OZ initiative focused on rural areas 
MR�3LMS��:MVKMRME��ERH�;IWX�:MVKMRME��8LI�SVKERM^EXMSR�WIIW�MXWIPJ�EW�E�QEXGLQEOIV�
for economic opportunity and social impact and provides technical assistance and 
HIEP�WXVYGXYVMRK�

3TTSVXYRMX]�%TTEPEGLMEƅW�PIEHIV��(SRRE�+EQFVIPP��GVIHMXW�QYGL�SJ�XLI�WYGGIWW�SJ�
the initiative to the team’s abil
MX]�XS�WXE]�GPSWI�XS�GSQQYRMXMIW�MR�E�WXVYGXYVIH�[E]��8LI�TVSKVEQ�STIVEXIW�[MXL�E�
WXIIVMRK�GSQQMXXII�QEHI�YT�SJ�WM\�SVKERM^EXMSRW�[MXL�GPSWI�GSQQYRMX]�RIX[SVOW�
EGVSWW�XLI�XLVII�WXEXI�VIKMSR��ƈ7SQI�SJ�XLIWI�JSPOW�LEZI�PMZIH�MR�XLIMV�GSQQYRMXMIW�
for decades,” she said.

'(*-�%TTEPEGLMER�'SQQYRMX]�'ETMXEP�WIVZIW�EW�TVSKVEQ�QEREKIV�JSV�XLI�MRMXMEXMZI��
[LMPI�RSRTVSƼX�VIZMXEPM^EXMSR�KVSYT�1EMR�7XVIIX�%QIVMGE�ERH�VYVEP�'(*-�'SEWXEP�
Enterprises serve as national technical assistance providers. Community and 
IGSRSQMG�HIZIPSTQIRX�SVKERM^EXMSRW�3LMS7)��3TTSVXYRMX]�7SYXL[IWX�:MVKMRME��ERH�
;IWX�:MVKMRME�'SQQYRMX]�(IZIPSTQIRX�,YF�WIVZI�EW�PIEH�WXEXI�TEVXRIVW�

&I]SRH�XLI�PIEHIVWLMT�WXIIVMRK�GSQQMXXII��IEGL�3>�GSQQYRMX]�3TTSVXYRMX]�
%TTEPEGLME�EWWMWXW�LEW�IRKEKIH�PSGEP�ERH�REXMSREP�TEVXRIV�SVKERM^EXMSRW�XS�GVIEXI�
WXIIVMRK�GSQQMXXIIW�SJ�XLIMV�S[R��8LIWI�WXEXI�TPERRMRK�TEVXRIVW�MRGPYHI�GSYRGMPW�
SJ�KSZIVRQIRX��WXEXI�SƾGIW��YRMZIVWMXMIW��JSYRHEXMSRW��GMX]�EHQMRMWXVEXMSRW��
TPERRMRK�GSYRGMPW��ERH�GSRKVIWWMSREP�SƾGIW��EQSRK�SXLIV�TEVXRIVW�

%JXIV�E�]IEV�SJ�TVSZMHMRK�HIWMKR�ERH�EVGLMXIGXYVEP�WYTTSVX��GSQTPIXMRK�QEVOIX�
EWWIWWQIRXW��HIZIPSTMRK�FYWMRIWW�TPERW�ERH�TVSWTIGXYWIW��ERH�JEGMPMXEXMRK�
MRZIWXSV�MRXVSHYGXMSRW��3TTSVXYRMX]�%TTEPEGLME�MW�WIIMRK�QENSV�VIWYPXW��8LI�
coalition expects that over the next two years, 13 projects will launch with more 
XLER������QMPPMSR�MR�ƼRERGMRK�ERH�PIEH�XS�QSVI�XLER�������LMKL�UYEPMX]�NSFW��
MRGPYHMRK�QER]�JSV�MRHMZMHYEPW�MR�VIGSZIV]�JVSQ�WYFWXERGI�EFYWI��SRI�SJ�XLI�
KVIEXIWX�RIIHW�MR�XLI�VIKMSR�
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https://appalachiancommunitycapitalcdfi.org/oa-program/


STEP 3

Laying the 
Foundation:

Understanding 
Investors and 

Capital Stacks



%JXIV�TPERRMRK�JSV�MQTEGX�ERH�FYMPHMRK�]SYV�XIEQ��MXƅW�QSWX�MQTSVXERX�XS�PE]�E�JSYRHEXMSR�JSV�
WYGGIWW�F]�XVYP]�YRHIVWXERHMRK�3>�MRZIWXSVW�ERH�X]TIW�SJ�3>�GETMXEP��3TTSVXYRMX]�9XEL�LEW�
JSYRH�XLEX�RSX�YRHIVWXERHMRK�MRZIWXSVW�ERH�GETMXEP�MW�E�QENSV�FEVVMIV�JSV�GSQQYRMXMIW�MR�
EXXVEGXMRK�3>�MRZIWXQIRX��1ER]�GSQQYRMXMIW�EWWYQI�XLEX�WMQTP]�LEZMRK�ER�3>�MW�IRSYKL�
XS�EXXVEGX�MRZIWXSVW��;LMPI�XLI�3>�MRGIRXMZI�MW�WMKRMƼGERX��QSVI�XLER�������^SRIW�I\MWX�
EGVSWW�XLI�GSYRXV]��8LMW�GSQTIXMXMZI�PERHWGETI�WYKKIWXW�XLI�RIIH
JSV�GSQQYRMXMIW�XS�HIZIPST�E�WXVEXIK]�XS�EXXVEGX�3>�MRZIWXQIRX��[LMGL�WXEVXW�[MXL�
YRHIVWXERHMRK�XLI�MRZIWXSVW�TIVWTIGXMZI�

UNDERSTANDING INVESTORS
3TTSVXYRMX]�>SRIW�EXXVEGX�E�GIVXEMR�WIKQIRX�SJ�MRZIWXSVW��MRHMZMHYEPW�ERH�JYRHW�[LS�LEZI�
VIEPM^IH�GETMXEP�KEMRW��IWWIRXMEPP]��TVSƼX�IEVRIH�JVSQ�XLI�WEPI�SJ�ER�EWWIX��WYGL�EW�VIEP�
IWXEXI�SV�WXSGOW��8LIWI�MRZIWXSVW�FIPSRK�XS�E�WTIGMƼG�WIKQIRX�SJ�XLI�IGSRSQ]��SRI�WXYH]�
JSYRH�XLI�EZIVEKI�LSYWILSPH�MRGSQI�JSV�53*�MRZIWXSVW�[EW�����������ƂEFSYX�XIR�XMQIW�
KVIEXIV�XLER�XLI�REXMSREP�EZIVEKI�LSYWILSPH�MRGSQI�SJ����������

8LI�3>�TVSKVEQ�TVSZMHIW�MRZIWXSVW�E�[E]�XS�RSX�SRP]�JYRH�GSQQYRMX]�MQTEGX�ERH�VIEPM^I�E�
ƼRERGMEP�VIXYVR��FYX�XS�HIJIV��VIHYGI��SV�IPMQMREXI�XLIMV�JYXYVI�XE\�FYVHIR�

;LMPI�XLI�MRMXMEP�HIJIVVEP�ERH�VIHYGXMSR�FIRIƼXW�SGGYV�WMQTP]�F]�MRZIWXMRK�MR�E�53>*�[MXL�ER]�
MRZIWXQIRX�JSGYW��QER]�MRZIWXSVW�GSRWMHIV�XLI�VMWO�TVSƼPI�SJ�XLI�MRZIWXQIRX�WXVEXIK]�[LIR�
QEOMRK�3>�MRZIWXQIRXW��-J�XLI�53>*�MRZIWXQIRX�FEVIP]�ETTVIGMEXIW��XLIR�XLI�MRMXMEP�HIJIVVEP�
ERH�VIHYGXMSR�QE]�FI�XLI�QSWX�ZEPYEFPI�GSQTSRIRX�SJ�XLI�MRGIRXMZI��MJ�XLI�53>*�MRXIRHW�
XS�QEOI�E�WMKRMƼGERX�MRZIWXQIRX�VIXYVR��XLIR�XLI�ZEPYI�SJ�XLI�I\GPYHIH�XE\IW�SR�XLI�JYXYVI�
KEMR�����]IEVW�JVSQ�RS[�FIGSQIW�XLI�TVMQEV]�FIRIƼX�

Defer

Reduce

Eliminate

-RZIWXSVW�MR�53>*�VIGIMZI�E�XE\�
deferral on their intitial investment 
�M�I���XLI�GETMXEP�KEMR�MRZIWXIH�MRXS�
XLI�3TTSVXYRMX]�*YRH���[MXL�XLI�
HIJIVVEP�KSMRK�XS�(IGIQFIV�����

Investors can reduce the 
amount of deferred taxes owed 

SR�XLI�MRMXMEP�GETXMEP�KEMRW�
MRZIWXIH�MRXS�E�53>*�F]���	

If an investor holds the investment 
for 10 years, he or she can have 
���	�SJ�XLI�XE\IW�JVSQ�XLI�53>*�

investment eliminated
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TYPES OF OZ INVESTORS

Just like communities, different investors have different motivations, risk tolerances, and styles. 
&IJSVI�VIEGLMRK�SYX�XS�ER�MRZIWXSV��MXƅW�MQTSVXERX�XS�YRHIVWXERH�XLIWI�HMJJIVIRX�TVSƼPIW�

COMMUNITY-FOCUSED AND IMPACT INVESTORS:

Certain investment funds identify as “impact 
MRZIWXSVWƉ��XLIWI�JYRHW�EVI�PSSOMRK�XS�HMVIGXP]�
KIRIVEXI�WSGMEP�SV�IRZMVSRQIRXEP�FIRIƼXW�MR�EHHMXMSR�
XS�ƼRERGMEP�VIXYVRW��8LIWI�MQTEGX�SVMIRXIH�MRZIWXSVW�
are often driven by a commitment to investments 
that exhibit commitment to environment, social, and 
KSZIVRERGI��)7+�JEGXSVW�ERH�[SVOMRK�XS�MRGSVTSVEXI�
these factors into investment decisions. These 
investors exist across all investment types and 
JVIUYIRXP]�YXMPM^I�SXLIV�JSVQW�SJ�GETMXEP�SV�WYFWMH]��
WYGL�EW�TLMPERXLVST]�SV�KSZIVRQIRX�WYTTSVX��XS�
underwrite OZ deals that many traditional investors 
EVI�RSX�[MPPMRK�XS�GSRWMHIV��8LIWI�MRZIWXSVW�IZMHIRGI�
a consistent focus on deals that create affordable 
ERH�[SVOJSVGI�LSYWMRK��NSF�GVIEXMSR�SV�VIXIRXMSR��
ERH�MRJVEWXVYGXYVI�XLEX�WMKRMƼGERXP]�MQTVSZIW�
GSQQYRMXMIW��I�K��FVSEHFERH�JSV�GSQQYRMXMIW�XLEX�
LEZIRƅX�GVSWWIH�XLI�HMKMXEP�HMZMHI�

Arctaris Impact Investors, a Boston-based social 
MQTEGX�MRZIWXQIRX�ƼVQ��STIVEXIW�E�JYRH�XLEX�WIIOW�XS�
GVIEXI�ƈTPEGI�FEWIHƉ�MRZIWXQIRX�TVSKVEQW�XLEX�WIVZI�
the economic development needs of communities in 
need. Arctaris attracts partner capital from traditional 
MRZIWXSVW�F]�YWMRK�E�ƈƼVWX�PSWW�KYEVERXIIƉ��QIERMRK�
%VXEVMW�PSWIW�QSRI]�ƼVWX�MR�GEWI�SJ�PSER�HIJEYPX�ERH�
SXLIV�JSVQW�SJ�TVMRGMTEP�TVSXIGXMSR�ZME�KVERXW�ERH�
MRZIWXQIRXW�JVSQ�PIEHMRK�TLMPERXLVSTMG��KSZIVRQIRX��
ERH�GSQQYRMXMIW��;MXL�XLIWI�ƈƼVWX�PSWWƉ�GETMXEP�
commitments, Arctaris is able to invest in projects 
that are typically more community centric than those 
E�ƼRERGI�ƼVWX�MRZIWXSV�QE]�TYVWYI�

EXAMPLE:

RETURN-DRIVEN INVESTORS WITH 10+ YEAR 
TIMEFRAMES:

These investors account for the majority of OZ 
MRZIWXSVW�ERH�WIIO�XS�QE\MQM^I�XLI�XE\�JVII�KEMR�
XLI]�GER�VIEPM^I�F]�I\MXMRK�XLIMV�MRZIWXQIRX�MR�XLI�
tenth year on. The majority of these investors remain 
in real estate (a reliable source of appreciation) 
EW�MRZIWXQIRXW�MR�STIVEXMRK�FYWMRIWWIW�GSRXMRYI�
to remain limited due to real and perceived risks. 
-RZIWXSVW�VIQEMR�QSWXP]�YR[MPPMRK�XS�YRHIV[VMXI�
XLI�ZSPEXMPMX]�XLEX�GER�GSQI�[MXL�MRZIWXMRK�MR�WXEVX�
YTW��WYGL�EW�XLI�VMWO�SJ�XLI�FYWMRIWW�RSX�WGEPMRK��
VIPSGEXMRK�XS�E�RSR�3>�PSGEXMSR��SV�LEZMRK�ER�I\MX�
IZIRX�TVMSV�XS�]IEV�����1SWX�MRZIWXSVW�WIIOMRK�KVS[XL�
in the appreciation of their investment continue to 
invest in commercial, industrial and residential (multi-
family, low-income, etc) real estate.

&VMHKI�-RZIWXQIRX�+VSYT��2=7)��&6(+�QEREKIW�
WIZIVEP�3>�JYRH�ZILMGPIW�XSXEPMRK������FMPPMSR�
focused on OZs located inside of or within 
GPSWI�TVS\MQMX]�XS�LMKL�KVS[XL�QEVOIXW�MR�XLI�
9RMXIH�7XEXIW��&VMHKI�XEVKIXW�HIZIPSTQIRX�ERH�
VIHIZIPSTQIRX�TVSNIGXW�VERKMRK�JVSQ�GSQQIVGMEP�
to multi-family, to mixed use.

EXAMPLE:
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TAX-DEFFERRAL DRIVEN INVESTORS:

%�PEVKI�RYQFIV�SJ�MRZIWXSVW�EVI�QEOMRK�3>�
investments primarily to defer and reduce their 
GYVVIRX�GETMXEP�KEMRW�XE\�PMEFMPMX]��8LIWI�X]TIW�SJ�
investors may focus on deals that could have 
SGGYVVIH�VIKEVHPIWW�SJ�XLI�3>�MRGIRXMZI�ERH�SJXIR�
JSGYW�SR�WXEFPI�MRZIWXQIRXW��XLSWI�XLEX�KIRIVEPP]�
TVSZMHI�WXIEH]��VIPMEFPI�KEMRW��8LIWI�MRZIWXSVW�SJXIR�
XEVKIX�VIEP�IWXEXI�HYI�XS�MXW�VIPMEFPI�ETTVIGMEXMSR�SV�
JSGYW�SR�HITVIGMEFPI�EWWIXW��IRIVK]��FVSEHFERH�XLEX�
reduce their tax liability.

As Evan Weiss and Bruce Katz LMKLPMKLXIH in a 
practitioner paper, PNC bank has launched a fund 
XLEX�WIIOW�XS�QEOI�TVIJIVVIH�IUYMX]�3>�MRZIWXQIRXW�
that prioritize the deferral and reduction of capital 
KEMRW�XE\�PMEFMPMX]�KIRIVEXIH�JVSQ�42'ƅW�VIPEXIH�
TVMZEXI�IUYMX]�EGXMZMX]��42'ƅW�WXVEXIK]�[EW�PEVKIP]�XMQI�
WIRWMXMZI�EVSYRH�PEYRGLMRK�MR������HYI�XS�XLI�REXYVI�
of the step-up in basis associated with the initially 
HIJIVVIH�GETMXEP�KEMR��[LMGL�MW�TE]EFPI�RS�PEXIV�XLER�
2026.

9RPIWW�'SRKVIWW�I\XIRHW�XLI������HIEHPMRI��MXƅW�PMOIP]�
XLEX�MRZIWXSVW�TVMSVMXM^MRK�XE\�HIJIVVEP�[MPP�WLVMRO�EW�[I�
VIEGL�XLI�IRH�SJ�������PSWMRK�XLI�TSXIRXMEP���	�WXIT�
YT�MR�FEWMW�FIRIƼX�

EXAMPLE:

SINGULAR PROJECT FOCUSED INVESTORS:

;LMPI�LEVH�XS�UYERXMJ]�MR�XIVQW�SJ�ZSPYQI��XLIVI�MW�E�
consistent portion of OZ investors that have raised 
capital for individual projects local to their own 
GSQQYRMX]��8LIWI�KVSYTW�MRGPYHI�PSGEP�HIZIPSTIVW��
LMKL�RIX�[SVXL�MRHMZMHYEPW��PSGEP�FYWMRIWW�S[RIVW��ERH�
SXLIV�WXEOILSPHIVW�XLEX�WIIO�XS�HITPS]�GETMXEP�KEMRW�
XS[EVHW�HIƼRIH�TVSNIGXW�XLEX�WIVZI�E�GSQQYRMX]�RIIH�

The 9RMSR�&PSGO�&YMPHMRK�MR�&VMKLEQ�'MX]��9XEL�
(population just under 20,000) is a 127-year old 
FYMPHMRK�XLEX�[EW�MR�HIWTIVEXI�RIIH�SJ�VIWXSVEXMSR�
while the city was also in need of downtown 
VIZMXEPM^EXMSR�ERH�RI[�QM\IH�YWI�WTEGI��&YMPHMRK�
S[RIVW�(EZI�ERH�(SRRE�;EPOIV�WSYKLX�XS�VIHIZIPST�
XLI�TVSTIVX]�FYX�LEH�HMƾGYPX]�EXXVEGXMRK�GETMXEP�
TEVXRIVW�YRXMP�XLI�EVIE�[EW�HIWMKREXIH�EW�ER�3>�MR�
2018. Since then, the Walkers have secured ~$3M to 
VIWXSVI�ERH�VIZMXEPM^I�XLI�FYMPHMRK��GVIEXMRK�E�QM\IH�
YWI�SJ�GSQQIVGMEP�WTEGI�SR�XLI�KVSYRH�ƽSSV�ERH�
LSYWMRK�EFSZI�

EXAMPLE:

6IKEVHPIWW�SJ�TVMQEV]�QSXMZEXMSR��QSWX�53>*�MRZIWXSVW�EKVII�XLEX�XLI�YRHIVP]MRK�3>�MRZIWXQIRXW�
QYWX�WXMPP�FI�ER�EXXVEGXMZI�MRZIWXQIRX�XLEX�[MPP�KIRIVEXI�E�VIXYVR�VIKEVHPIWW�SJ�XLI�3>�XE\�MRGIRXMZI�
(i.e. the deals still have to make money even without the OZ incentive). Unlike other previous 
JIHIVEP�KSZIVRQIRX�MRZIWXQIRX�MRGIRXMZIW��WYGL�EW�2I[�1EVOIX�8E\�'VIHMXW��0S[�-RGSQI�,SYWMRK�
8E\�'VIHMXW��SV�)RXIVTVMWI�>SRIW��53>*�MRZIWXSVW�EVI�MRGIRXMZM^IH�XS�MRZIWX�MR�TVSNIGXW�XLEX�KVS[�
WMKRMƼGERXP]�VEXLIV�XLER�XEOI�E�ƈRSR�MRZIWXEFPIƉ�HIEP�ERH�QEOI�MX�ƈMRZIWXEFPI�Ɖ
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TYPES OF QUALIFIED OPPORTUNITY FUNDS
Investors must contribute capital to a Qualified Opportunity Zone Fund to make an OZ
investment. QOZF are required to hold 90% of their assets in OZ properties, and funds can
self-certify by filing a specific form with the IRS. UC Berkeley researchers found that 34%
of OZ fund-tract pairs are located within 10 miles of each other, and 50% are located
within 60 miles. This means that a significant portion of OZ funds invest directly into
surrounding communities.17

The QOF landscape has evolved to include a variety of fund types:

1
Large Blindpooled
Investment Funds

2
Regional or Local
Investment Funds

3
Existing Real Estate
Development Funds
or Groups

4
Hyper-localized
Investment Groups

Are focused on broader
regions or even nationwide.
OZ funds with a large number
of limited partners (LP’s, or
investors) that are typically
high-net worth individuals
(HNWIs), family offices, or
institutional investors. These
funds can range from $50M to
over $1B.

Are focused on aggregating
capital from local HNWI or
institutional capital with a
focus on a specific local
area (city, county, state, or
multi-state area). These
funds typically range from
$10M to over $250M.

Are seeking to raise
additional capital for new
projects in areas they were
already actively involved in.
This is most common in
commercial, industrial,
multi-family, and hospitality
oriented groups with sizes
ranging from $25M to over
$1B.

That typically forms organically
for the support of an
already-defined project or
community need. This includes
angel investment groups or
prominent members of a
community forming a QOZF to
invest in locally significant
projects. Typically, these
projects are less than $25M.

While these investor types are broad, all are subject to strict regulatory oversight from the
US Treasury and IRS. This oversight includes tight timelines for capital deployment upon
receipt of funds (6 to 12 months), which usually creates a need to align with investment
opportunities that are immediate, predictable, and reliable such as real estate or
infrastructure.

TYPES OF OZ DEALFLOW
The OZ incentive is designed to be extremely broad, giving investors the chance to
consider several types of projects. While certain types of businesses are excluded
(so-called “sin” businesses like liquor stores and gambling establishments) there are very
few restricted asset categories.

17 Kennedy and Wheeler. "Neighborhood-Level Investment from the U.S. Opportunity Zone Program: Early Evidence."
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-RZIWXQIRX�GER�FVSEHP]�FI�KVSYTIH�MRXS�WIZIVEP�GEXIKSVMIW�

• Real estate
• 6IWMHIRXMEP��1YPXMJEQMP]��EJJSVHEFPI�LSYWMRK��[SVOJSVGI�VIRXEP�LSYWMRK�
REXYVEPP]�SGGYVVMRK�EJJSVHEFPI�LSYWMRK��23%,
• Mixed-Use: Blend of multi-family and commercial
• 'SQQIVGMEP��4VIHSQMRERXP]�SƾGI�WTEGI��VIXEMP��KVSGIV]��SV�SXLIV�WIGXSVW�[MXL
ER�I]I�XS[EVHW�PMZMRK�[EKI�NSF�GVIEXMSR
• -RHYWXVMEP��;EVILSYWI��WXSVEKI��HMWXVMFYXMSR
•
• 3TIVEXMRK�&YWMRIWW��6IEP�IWXEXI�JSV�FYWMRIWW�I\TERWMSR�SV�VIPSGEXMSR��KVS[XL�GETMXEP��

entrepreneurship/small business support
• -RJVEWXVYGXYVI�TVSNIGXW��MRGPYHMRK�VIRI[EFPI�IRIVK]��WYGL�EW�WSPEV��[MRH��IXG��

FVSEHFERH�XIPIGSQ�XIGLRSPSK]��ERH�[EXIV�XVIEXQIRX
• 7YTTSVXMRK�ERGLSV�-RWXMXYXMSRW��MRGPYHMRK�PEVKI�EGEHIQMG�MRWXMXYXMSRW��I�K���

GSRWXVYGXMRK�WXYHIRX�LSYWMRK��GEQTYW�JEGMPMXMIW��LIEPXLGEVI��I�K���MRZIWXQIRXW�MRXS�
LSWTMXEPW��GEVI�JEGMPMXMIW��LIEPXL�XIGLRSPSK]

• Historic preservation of important community assets
• &VS[RƼIPH�VIHIZIPSTQIRX��VIHIZIPSTMRK�TVSTIVX]�MQTEGXIH�F]�LE^EVHSYW
substances)

One of the common themes the Opportunity Utah team has experienced in our work with 
GSQQYRMXMIW�MW�E�PEGO�SJ�GSQQSR�PERKYEKI�FIX[IIR�MRZIWXSVW�ERH�GSQQYRMX]�IGSRSQMG�
development professionals. In particular, OZ investors often want to see projects with clear 
MRZIWXQIRX�TEVEQIXIVW�ERH�E�GPIEVP]�HIƼRIH�EWO�XS�[LIVI�XLIMV�GETMXEP�QE]�TEVXMGMTEXI��
[LMGL�GER�FI�HMƾGYPX�XS�XVERWPEXI�JVSQ�XLI�GSQQYRMX]�IGSRSQMG�HIZIPSTQIRX�PIZIP��;I�
GSQQSRP]�LIEVH�JVSQ�PSGEP�WXEOILSPHIVW�EFSYX�[ERXMRK�XS�QEVOIX�KIRIVMG�PERH�TEVGIPW�XLEX�
[IVI�JSV�WEPI�MR�XLI�3>��LIPTMRK�E�TVSTIVX]�LSPHIV�[MXL�SRP]�E�LMKL�PIZIP�ZMWMSR�XS�HIZIPST�XLI�
property (i.e. no clear intended use), and projects that were yet to have a clear estimate of 
GSWX��-R�XV]MRK�XS�TSWMXMSR�XLIWI�TVSNIGXW�JSV�WYGGIWW�[MXL�MRZIWXSVW��MX�[EW�GPIEV�XLI]�[IVI�
QMWWMRK�WIZIVEP�OI]�IPIQIRXW�XLEX�EVI�RIIHIH�JSV�MRZIWXSVW�XS�QEOI�E�HIGMWMSR��MRGPYHMRK�

• �%�GPIEVP]�HIƼRIH�GETMXEP�WXEGO
• A prospectus and investment summary
• �%�GPIEVP]�HIƼRIH�XLIWMW�JSV�XLI�MRZIWXQIRXƅW�TIVJSVQERGI�ERH�I\MX
• Additional capital or local incentives

SHARING A 
COMMON 

LANGUAGE AND 
FRAME

 Kennedy and Wheeler. ƈ2IMKLFSVLSSH�0IZIP�-RZIWXQIRX�JVSQ�XLI�9�7��3TTSVXYRMX]�>SRI�4VSKVEQ��)EVP]�)ZMHIRGI�Ɖ

Sorenson Impact Center | Utah Association of Counties   Rural Opportunity Zone and Recovery Playbook | 23

18

18

%GGSVHMRK�XS�9'�&IVOIPI]�VIWIEVGLIVW��ETTVS\MQEXIP]���	�SJ�3>�HSPPEVW�EVI�MRZIWXIH�
MR�VIEP�IWXEXI�ƼVQW��[LMPI��	�MW�MRZIWXIH�MR�GSRWXVYGXMSR�ƼVQW���	�MR�ƼRERGI���	�MR�
TVSTIVX]�S[RIH�SV�PIEWIH�HMVIGXP]�F]�3TTSVXYRMX]�*YRHW���	�MR�TVSJIWWMSREP�WIVZMGIW��
ERH��	�MR�PSHKMRK�ERH�VIWXEYVERXW�

https://www.dropbox.com/s/zt1ws7e2py4hxsn/oz_kennedy_wheeler.pdf?dl=0


UNDERSTANDING INVESTMENT: CAPITAL STACKS AND 
INCENTIVES

What is a “Capital Stack?”
Just like there are different types of investors and funds, there are also different types of 
GETMXEP��JYRHMRK�RIGIWWEV]�XS�GEVV]�ER�3>�HIEP�XS�XLI�ƼRMWL�PMRI��(MJJIVIRX�X]TIW�SJ�GETMXEP�
GEVV]�HMJJIVIRX�PIZIPW�SJ�VMWO�ERH�TVIJIVIRGI�XLEX�VIƽIGX�XLI�MRZIWXSVƅW�VMWO�XSPIVERGI
and motivations.

A capital stack�MW�XLI�XIVQ�YWIH�XS�VIJIV�XS�XLI�SVKERM^EXMSR�ERH�LMIVEVGL]�SJ�EPP�GETMXEP�
GSRXVMFYXIH�XS�ƼRERGI�E�HIEP��WYGL�EW�E�VIEP�IWXEXI�XVERWEGXMSR�SV�ER�STIVEXMRK�FYWMRIWW�
MRZIWXQIRX��8LI�GETMXEP�WXEGO�HIƼRIW�[LS�LEW�XLI�VMKLXW��ERH�MR�[LEX�SVHIV�XS�XLI�MRGSQI�
ERH�TVSƼXW�KIRIVEXIH�F]�XLI�TVSTIVX]�XLVSYKLSYX�XLI�LSPH�TIVMSH�ERH�YTSR�WEPI�

1SVI�MQTSVXERXP]��MX�HIƼRIW�[LS�LEW�VMKLXW�XS�XLI�EGXYEP�EWWIX�MR�GEWI�SJ�ER�YRGYVIH�
default. On a basic level, capital stacks include both debt (borrowed money to be repaid 
[MXL�MRXIVIWX�ERH�IUYMX]��MRZIWXQIRX�MR�I\GLERKI�JSV�WSQI�PIZIP�SJ�S[RIVWLMT�[MXL�RS�
VITE]QIRX�SFPMKEXMSR�

A capital stack may include different types of capital such as:

• Common Equity (typically 10–20% of a deal). At the top, this layer contains the most
VMWO�SJ�EPP�SJ�XLI�PE]IVW�MR�XLI�GETMXEP�WXEGO��'SQQSR�IUYMX]�LSPHIVW�EVI�YWYEPP]�XLI�
S[RIVW�SJ�XLI�TVSNIGX��ERH�XLMW�MW�XLI�QSWX�JVIUYIRX�EVIE�3>�GETMXEP�MW�MRZIWXIH�MR��;LMPI�
this type of capital is considered riskier because these investors are paid last after the
SXLIV�PE]IVW��MX�MW�EPWS�TSXIRXMEPP]�QSVI�VI[EVHMRK��8LI�GSQQSR�IUYMX]�LSPHIVW�YWYEPP]�
VIGIMZI�E�ƈTVS�VEXEƉ��TVSTSVXMSREP�TSVXMSR�SJ�XLI�TVSƼXW��EW�STTSWIH�XS�E�Ƽ\IH�VEXI�XLEX�
SXLIV�PIZIPW�LEZI�QIERMRK�XLIMV�YTWMHI�MW�PMOIP]�QYGL�LMKLIV�
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SAMPLE CAPTIAL STACK

]
EQUITY

DEBT

UNSECURED

SECURED

Common Equity

Preferred Equity

Mezzanine Debt or Equity

Senior Debt

Project  Developers
OZ Equity Investors
Non-OZ Equity Investors

Lenders
Banks
Specialty Finance Groups
(CDFI’s, etc.)



● Preferred Equity (typically 10–20% of a deal). This layer in the stack is senior (paid
before) to common equity investments but still subordinate (paid after) to debt. OZ funds
may invest in this portion; however, OZ regulations are sensitive to ensuring OZ capital is
not hybrid, but actually equity, meaning it is not fully functioning with a pre-determined
return. Preferred equity holders usually receive prioritized payments ahead of common
equity holders, before participating in some share of the total capital gain of a project.

● Mezzanine Debt or Equity (typically 10–20% of a deal). Typically, projects have a need
for both traditional bank debt (senior debt) and more flexible hybrid capital called
“mezzanine.” This layer typically contains seniority to equity positions within the stack but
is subordinate to senior debt. Mezzanine investors are usually unsecured, meaning they
have no recourse to seize the asset they are investing in during a default, so they demand
a higher rate of return than senior debt investors. Mezzanine investors will typically have
a predetermined interest on their debt that is higher than senior debt and some
participation in the back-end profits. Some mezzanine investors will structure their
investments more like equity, taking smaller interest payments for a larger share of the
back-end, while others will be more debt-like. Either way, it’s rare that OZ investors
participate in this part of the stack given the hybrid nature and the clear guidelines that
OZ dollars can’t act as debt.

● Senior Debt (typically 40–60% of a deal). Senior debt is generally secured by the
property, which serves as collateral for the loan. This type of capital is most commonly a
bank investing debt with a fixed interest rate and is the largest part of the capital stack.
As illustrated by the sample capital stack, many projects are funded by both OZ investors
who meet specific guidelines and other types of investors or lenders.

As illustrated by the sample capital stack, many projects are funded by both OZ investors
who meet specific guidelines and other types of investors or lenders.
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STEP 4

Using Your 
Toolbox:

Local, State,  
and Federal 

Incentives



Now that you understand the investor perspective and types of capital that may make up
an OZ deal, it’s helpful to consider how your community can stand out as an attractive
place to do business.  One of the key differentiators can be local incentives.

LOCAL TOOLS FOR DEVELOPMENT
Local governments have three major development tools:

1. Zoning and Permitting, which allows them to control how areas develop and
what types of development they want to see occur.

2. Infrastructure and Workforce Investment, in which they can create a foundation
for growth by improving transportation, water/sewage, power, and investing in
workforce development.

3. Local Incentives, in which they improve the economics of the development for
investors either on an up-front or post-performance basis.

Zoning and Permitting
Investors with private capital to deploy are attracted to communities that demonstrate
well-planned, clearly explained strategies for zoning that have broad community support.
To do this, municipalities may want to consider several zoning strategies, including:

● Expedited Permitting. Many municipalities have made the permitting process
more streamlined in an effort to get OZ investors to consider projects in their
areas.  Municipalities may want to consider streamlining the permitting process
(e.g., reducing the number of needed meetings, decreasing public notice periods)
specifically for projects that clearly demonstrate a focus on whatever major
needs the community has prioritized.

● Streamlined Planning Review and Use of Fee Waivers. Most municipalities
require a time-consuming planning review process. While necessary,
communities can consider expediting these studies and even waiving associated
fees (e.g., application fees, impact fees).

● Increase or Decrease Density Requirements. In regards to housing projects,
many communities have looked at OZs with both optimism (a tool to overcome
previous barriers to housing development like being too small or remote) and
skepticism (concern that developers will have “free reign” to develop projects that
don’t align with community needs). One way communities can incentivize
developers is by working to align density requirements with the types of
development they want to see.
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Infrastructure Investments
1ER]�GSQQYRMXMIW�PSSO�EX�MRZIWXMRK�MR�XVEHMXMSREP�MRJVEWXVYGXYVI��VSEHW��FVSEHFERH��[EXIV�ERH�WSGMEP�
MRJVEWXVYGXYVI��[SVOJSVGI�IHYGEXMSR��GLMPHGEVI�EW�E�GVMXMGEP�GSQTSRIRX�XS�MRGIRXMZM^MRK�HIZIPSTQIRX�

• Traditional Infrastructure. -RZIWXMRK�MR�EHIUYEXI�MRJVEWXVYGXYVI�SV�GPIEVP]�EVXMGYPEXMRK�TPERW�XS�
HS�WS�MW�GVMXMGEP�JSV�GSQQYRMXMIW�[LIR�EXXIQTXMRK�XS�IRKEKI�MRZIWXSVW�JSV�E�GIVXEMR�WMXI��1ER]�
I\EQTPIW�MRGPYHI�MQTVSZMRK�VSEHW��[EXIV�WI[IV�EGGIWW��IRIVK]��ERH�PSKMWXMGW��I�K���EGGIWW�XS�VEMP��
MRXIVWXEXI��3JXIR��GSQQYRMXMIW�EVI�[MPPMRK�XS�JVSRX�XLMW�GSWX�ERH�FI�VITEMH�XLVSYKL�XLI�EHHMXMSREP�
TVSTIVX]�XE\�XLEX�XLI�TVSTSWIH�MRZIWXQIRX�[SYPH�KIRIVEXI�SZIV�MXW�PMJI�

• Social Infrastructure.�0SGEP�KSZIVRQIRXW�EPWS�WLSYPH�GSRWMHIV�LS[�ER]�TVSTSWIH�HIZIPSTQIRX�
[MPP�MRXIKVEXI�MRXS�XLI�I\MWXMRK�GSQQYRMX]�IGSW]WXIQ��-J�XLI�HIZIPSTQIRX�GVIEXIW�NSFW��[MPP�XLIVI�
FI�IRSYKL�WOMPPIH�PEFSV�XS�ƼPP�XLIQ#�-J�RSX��EVI�XLIVI�PSGEP�XVEMRMRK�TVSKVEQW�SV�TEVXRIVWLMTW�
XLEX�GER�FI�PIZIVEKIH�XS�HS�WS#�;MPP�GLMPHGEVI�FI�EZEMPEFPI�XS�JEQMPMIW�EXXVEGXIH�XS�XLI�EVIE�JSV�
[SVO#�3JXIR��GSQQYRMXMIW�TEVXRIV�[MXL�ERGLSV�MRWXMXYXMSRW��MRGPYHMRK�YRMZIVWMXMIW��LSWTMXEPW��
QENSV�IQTPS]IVW��YXMPMX]�TVSZMHIVW��IXG��XS�TVSZMHI�XLI�RIIHIH�WOMPPW�XVEMRMRK�JSV�IQTPS]IIW�[LMPI�
EPWS�MQTPIQIRXMRK�[VET�EVSYRH�WIVZMGIW�XS�IRWYVI�XLI�NSFW�WXE]�MR�XLI�EVIE��I�K���EHIUYEXI�ERH�
EJJSVHEFPI�LSYWMRK�

INNOVATION INFRASTRUCTURE FINANCE: FRONT AND CENTER FOR 
TODAY’S CITIES & COUNTIES

%GVSWW�XLI�GSYRXV]��MRJVEWXVYGXYVI�JYRHMRK�MW�HSQMREXMRK�QER]�PIEHIVWLMT�GSRZIVWEXMSRW�EW�XLI�JIHIVEP�
KSZIVRQIRX�EHZERGIW�E�FMTEVXMWER�MRJVEWXVYGXYVI�FMPP�XLEX�GSYPH�XSXEP�SZIV����XVMPPMSR��'SQQYRMX]�
PIEHIVW�EVI�EWWIWWMRK�LS[�XS�YTKVEHI�ERH�EPMKR�XLIMV�MRJVEWXVYGXYVI�RIIHW�[MXL�GSQQYRMX]�ERH�
economic development. Often, this can be a tricky conversation as private investors usually want to 
WII�MRJVEWXVYGXYVI�MR�TPEGI�FIJSVI�GSQQMXXMRK�XS�E�TVSNIGX��TEVXMGYPEVP]�MR�VYVEP�EVIEW��[LIVI�EHIUYEXI�
XVERWTSVXEXMSR��[EXIV��TS[IV��ERH�XIPIGSQ�EVI�EPP�OI]�MWWYIW��[LMPI�GSQQYRMXMIW�[IMKL�XLI�GSWX�XS�
XLIMV�XE\TE]IVW�SJ�QEOMRK�WYGL�TYFPMG�MRGIRXMZIW�

-RRSZEXMSR�MW�SGGYVVMRK�EX�XLI�PSGEP�PIZIP��MRGPYHMRK�I\EQTPIW�PMOI�XLI�RI[P]�GVIEXIH�TYFPMG�
MRJVEWXVYGXYVI�HMWXVMGXW��4-(W�MR�9XEL��4-(W�[IVI�IWXEFPMWLIH�F]�WXEXI�PE[�MR������ERH�EPPS[�GSYRXMIW�
XLI�EFMPMX]�XS�GVIEXI�WTIGMEP�HMWXVMGXW��WS�PSRK�EW�XLI�QENSVMX]�SJ�ZSXIVW�SV�TVSTIVX]�S[RIVW�MR�XLSWI�
HMWXVMGXW�EKVII�[LMGL�GER�XLIR�MWWYI�FSRHW�XS�MRZIWXSVW�XS�JYRH�XLI�GSWX�SJ�MRJVEWXVYGXYVI�YT�JVSRX��
8LI�RI[P]�JSVQIH�4-(�HMWXVMGX�MWWYIW�XLI�FSRHW��YWYEPP]�[MXL�E�TVIHIƼRIH�TEVXRIV�MR�XLI�'SYRX]�XLEX�
EKVIIW�XS�TPIHKI�E�GIVXEMR�EQSYRX�SJ�XLI�ƈQMPP�VEXI�Ɖ�SV�TVSTIVX]�XE\��XS�LIPT�XLI�FSRHW�FI�VITEMH�

8LI�FSRHW�EVI�YWYEPP]�TVMGIH�WPMKLXP]�EFSZI�QYRMGMTEP�FSRHW�FYX�PS[IV�XLER�GSQQIVGMEP�HIFX��
EPPS[MRK�OI]�MRJVEWXVYGXYVI�TVSNIGXW�XLEX�[IVI�TVIZMSYWP]�XSS�GSQTPMGEXIH�SV�GSWXP]�XS�GSQTPIXI�E�
TEXL�JSV[EVH��*VSQ�XLI�GSYRX]ƅW�TIVWTIGXMZI��XLI�ZEPYI�MW�XLEX�RS�RI[�QYRMGMTEP�HIFX�MW�EHHIH�XS�XLIMV�
FSSOW��EW�XLI�4-(�MW�XLI�SRI�MWWYMRK�FSRHW��WS�GSQTPMGEXIH�IPIGXMSR�G]GPI�XMQMRK�MW�EZSMHIH�FYX�XLI�
GSYRX]�VIGIMZIW�XLI�FIRIƼX�SJ�RI[�MRJVEWXVYGXYVI�ERH�TVIWYQEFP]��RI[�HIZIPSTQIRX�EPWS�
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Local Incentives
• Tax Incremental Finance: XLI�TVEGXMGI�SJ�VIMQFYVWMRK�E�HIZIPSTIV�E�TSVXMSR�SJ�XLI�RI[�XE\�

VIZIRYI�XLIMV�TVSNIGX�[MPP�GVIEXI�SZIV�XMQI��%W�E�ƼVWX�WXIT��QYRMGMTEPMXMIW�MR�9XEL�QYWX�JSVQ�
GSQQYRMX]�VIMRZIWXQIRX�TVSNIGX�EVIEW��'6%W��[LMGL�EVI�KISKVETLMGEPP]�HIWMKREXIH�EVIEW��
WYGL�EW�E�PERH�TEVGIP��GMX]�FPSGO��SV�IZIR�IRXMVI�RIMKLFSVLSSHW��%PP�XE\MRK�IRXMXMIW��JVSQ�
school districts, to water districts, to cities and counties, have the ability to “participate” in
which they collect property tax but reimburse the local redevelopment authority a portion
of the new taxes which can be made available to the developer to assist in the project.
(ITIRHMRK�YTSR�XLI�EVVERKIQIRX��XLI�VIZIRYI�GER�FI�YWIH�JSV�MQTVSZIQIRXW�XLEX�FIRIƼX�
the area or returned directly to the developer/business in the form of tax credits.

• '6%W�ERH�8-*�EVI�WSQIXMQIW�QIX�[MXL�WOITXMGMWQ�EW�HIZIPSTIVW�SV
• businesses often ask for them without a clear connection to the “but for” test, which asks

ƈFYX�JSV�XLI�MRZSPZIQIRX�SJ�XLI�VIHIZIPSTQIRX�EKIRG]�[SYPH�XLMW�TVSNIGX�I\MWX#Ɖ�9XEL�
WXEXI�WXEXYXI�EGXYEPP]�VIUYMVIW�YWI�SJ�XLI�ƈFYX�JSVƉ�XIWX��QIERMRK�XLEX�[MXLSYX�XLI�YWI�SJ�ER�
MRGIRXMZI�XLI�HIZIPSTQIRX�[SYPH�RSX�SGGYV��YWYEPP]�MRGPYHMRK�E�HIXEMPIH�ƼRERGMEP�QSHIP�
that shows the economic or capital shortfall the project faces.

• 
• 8[S�QEMR�YWIW�JSV�8-*�EVI�TVSTIVX]�8-*�ERH�WEPIW�8-*��-R�TVSTIVX]�8-*��XLI�QYRMGMTEPMX]�

[SYPH�IWXEFPMWL�E�TVSNIGX�EVIE�ERH�E�ƈFEWI�]IEV�Ɖ�QIERMRK�XLEX�XLI�XE\EFPI�ZEPYI�SJ�XLI�
property in that year would be the baseline. Any additional value added to the baseline
[SYPH�XLIR�FI�GETXYVIH�F]�XLI�PSGEP�6(%�ERH�VIMQFYVWIH�XS�XLI�TVSTIVX]�S[RIV�SR�E�
TVIHIXIVQMRIH�TIVGIRXEKI�FEWMW��7MQMPEVP]��JSV�WEPIW�XE\�8-*�XLI�WEQI�EREP]WMW�[SYPH�FI�
XMIH�XS�FEWI�WEPIW�]IEV�XE\�JSV�ER�STIVEXMRK�FYWMRIWW�

APPRAISED
VALUE

CREATION TERMINATION

Captured
Appraised

Value

Value A
fter 

Term
ination of TIP

Baseline Property Value

Tax Increment

https://le.utah.gov/audit/06_03rpt.pdf


STATEWIDE INCENTIVES
● Many states also have a statewide TIF program in place. For example, the state

of Utah has a TIF incentive tied to additional income tax that new, high-paying
jobs create (EDTIF). The EDTIF tax credit is a post-performance, refundable tax
credit rebate for up to 30% of new state revenues (sales, corporate, and
withholding taxes paid to the state) over the life of the project (typically five to ten
years). The incentive is available to Utah companies and others seeking to
relocate or expand operations to Utah.19

○ In 2019, Utah recognized the need for an incentive that could be more
tailored to rural counties, and created the Rural EDTIF (or REDTIF) program,
which has smaller requirements on the minimum number of jobs needed to
qualify based on county size.

● Additionally, states across the country have created state-wide incentives to
further enhance OZ investments, including alignment of their state tax codes to
the federal OZ incentives, creation of new tax credit programs, grant programs, or
sector-specific loan funds (e.g., affordable housing, entrepreneurial accelerators).

● Leading public accounting and consulting firm Novogradac has created a
nationwide database of what each state offers and a link to their key
stakeholders. In a 2020 report in their Novogradac Journal of Tax Credits, they
highlighted several additional incentives states and local communities were
undertaking, including:20

○ Use of Government-Owned Land to Help Lower Costs. In many areas, the
local government actually owns land in a developable area and could lease it
to developers at lower cost to help their project. For example, in Charlotte,
NC, the city is offering long-term leases at a minimal rate (as low as $1,000
annually) to developers if they agree to build housing for residents at specific
income levels (e.g., 50% or lower of the area median income).

○ Tax Abatement. Similar to TIF, some states are offering property tax
abatement to projects that achieve certain impact goals such as the
construction of affordable housing or businesses with high job creation.

○ State-Specific Loan or Grant Programs. Many states have also created new
programs or channeled existing funding to support OZ activities. For
example, the Greater Oregon Housing Accelerator Program was created in
2019 to help communities increase funding for workforce housing to serve
companies in their area via grants, loans, or technical assistance, with an
emphasis on rural communities and OZs.

20 “What State and Local Governments Can Do to Support Federal Opportunity Zone Investments” July 2020, Novogradac Journal of
Tax Credits

19 https://business.utah.gov/programs-initiatives/corporate-recruitment-incentives/
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https://www.novoco.com/resource-centers/opportunity-zone-resource-center/state-information
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UTAH PROGRAMS

Rural Grant Assistance 
Program (SB 95). 
4EWWIH�MR�������7&�
���GVIEXIH�E�TSSP�
SJ�JYRHMRK�XLEX�
rural counties with 
populations under 
125,000 can access of 
up to $200,000 annually 
and an additional 
$600,000 to be awarded 
on a competitive 
QEXGLMRK�JYRH�FEWMW�

Throughout opportunity Utah’s work, several statewide prgrams have emerged as complementary to OZ 
project develpment in Utah. These include:

Rural Grant Assistance 
Program��7&�����4EWWIH�
MR�������7&����GVIEXIH�E�
TSSP�SJ�JYRHMRK�XLEX�VYVEP�
counties with populations 
under 125,000 can access of 
up to $200,000 annually and 
an additional $600,000 to be 
awarded on a competitive 
QEXGLMRK�JYRH�FEWMW�
6'-'�+VERX�TVSKVEQ��
8LI�VYVEP�GS�[SVOMRK�ERH�
MRRSZEXMSR�GIRXIV��6'-'�KVERX�
assists in the creation of 
JEGMPMXMIW�HIWMKRIH�XS�TVSZMHI�
MRHMZMHYEPW�[SVOMRK�[MXLMR�
HIWMKREXIH�VYVEP�EVIEW�[MXL�XLI�
MRJVEWXVYGXYVI�ERH�IUYMTQIRX�
needed to participate in the 
online workforce.

Rural Economic 
Development Incentive 
(REDI) Program. 6)(-�MW�
HIWMKRIH�JSV�FYWMRIWWIW�
GVIEXMRK�RI[�LMKL�TE]MRK�
jobs in all Utah counties 
except Salt Lake, Utah, 
(EZMW��;IFIV��;EWLMRKXSR��
Cache, Tooele, and Summit. 
These jobs can be remote, 
MR�E�WEXIPPMXI�LYF�SƾGI�
space, or physically located 
in the same county as the 
FYWMRIWW��*SV�IEGL�RI[�
position, the business 
receives $4,000 to $6,000 
based on the employee’s 
location.

Olene Walker Housing 
Loan Fund (OWHLF). 
3;,0*�HIZIPSTW�LSYWMRK�
that is affordable for 
Utans considered low- 
or moderate-income as 
HIƼRIH�F]�XLI�(ITEVXQIRX�
SJ�,SYWMRK�ERH�9VFER�
(IZIPSTQIRX��3;,0*�
KIRIVEXIW�E�PEVKI�TSVXMSR�
SJ�MXW�JYRHMRK�JVSQ�'6%ƅW�
ERH�8-*�XLVSYKLSYX�XLI�
state.

FEDERAL INCENTIVES

• Economic Development Administration (EDA).�-R�EHHMXMSR�XS�QEMRXEMRMRK�XLI�')(7�ERH�TPE]MRK�E�ZMXEP�
VSPI�MR�IGSRSQMG�HIZIPSTQIRX��XLI�)(%�TVSZMHIW�WXVEXIKMG�MRZIWXQIRXW�XLVSYKL�GSQTIXMXMZI�KVERXW�XLEX�
foster job creation and attract private investment to support development in economically distressed
EVIEW�SJ�XLI�9RMXIH�7XEXIW��-R�.YP]�������XLI�)(%�MWWYIH�E�RI[�RSXMGI�SJ�JYRHMRK�STTSVXYRMX] around their
���FMPPMSR�EPPSGEXMSR�JVSQ�XLI�%QIVMGER�6IWGYI�4PER�%GX��MRGPYHMRK�WIZIVEP�XMIW�XS�3>W�

• U.S. Department of Agriculture (USDA).�7MQMPEV�XS�XLI�)(%��XLI�97(%ƅW�6YVEP�(IZIPSTQIRX�SƾGI�LEW�
TVMSVMXM^IH�TVSNIGXW�PSGEXIH�MR�3>W��97(%�LEW�WXEXIH�XLEX�MX�TVSZMHIW�TVMSVMX]�TSMRXW�JSV�TVSNIGXW�PSGEXIH�
MR�3TTSVXYRMX]�>SRIW�MRGPYHMRK�MXW�VYVEP�FYWMRIWW�HIZIPSTQIRX�KVERXW��WSPMH�[EWXI�QEREKIQIRX�KVERXW��
VIGSRRIGX�TMPSX�TVSKVEQ��[EXIV�ERH�[EWXI�HMWTSWEP�XIGLRMGEP�EWWMWXERGI�ERH�XVEMRMRK�KVERXW��ERH�HMWXERGI�
PIEVRMRK�ERH�XIPIQIHMGMRI�KVERXW�

• U.S. Department of Housing and Urban Development (HUD).�%QSRK�XLI�QER]�TVSKVEQW�XLEX�,9(�LEW�
to support OZs, one of the more powerful tools is their GSQQYRMX]�HIZIPSTQIRX�FPSGO�KVERX��'(&+. The
7IGXMSR�����0SER�+YEVERXII�4VSKVEQ��7IGXMSR�����TVSZMHIW�'(&+�VIGMTMIRXW�[MXL�XLI�EFMPMX]�XS�PIZIVEKI�
XLIMV�ERRYEP�KVERX�EPPSGEXMSR�XS�EGGIWW�PS[�GSWX��ƽI\MFPI�ƼRERGMRK�JSV�IGSRSQMG

https://www.eda.gov/funding-opportunities/
https://www.eda.gov/funding-opportunities/
https://www.rd.usda.gov/
https://www.rd.usda.gov/
https://www.hud.gov/program_offices/comm_planning/cdbg
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�,SYWMRK�ERH�9VFER�(IZIPSTQIRX��3ZIVZMI[�SJ�7IGXMSR�����4VSKVEQ21

SPOTLIGHT: KRESGE FOUNDATION

8LI�/VIWKI�*SYRHEXMSR�PEYRGLIH�E�GSQTIXMXMZI�VIUYIWX�JSV�TVSTSWEP��6*4�TVSGIWW�WLSVXP]�EJXIV�XLI�3>�PIKMWPEXMSR�
TEWWIH��8LIMV�IJJSVXW�[IVI�HVMZIR�F]�GSRGIVR�EVSYRH�XLI�PEGO�SJ�XVERWTEVIRG]��VITSVXMRK��ERH�MRZIWXQIRX�MQTEGX�
XVEGOMRK�PERKYEKI�MR�XLI�TVSTSWIH�VYPIW��*YVXLIV��XLI�JSYRHEXMSR�WSYKLX�XS�WYTTSVX�MRZIWXQIRXW�XLEX���TVMSVMXM^IH�XLI�
HIZIPSTQIRX�SJ�EJJSVHEFPI�LSYWMRK�YRMXW�[LMPI�TVIZIRXMRK�HMWTPEGIQIRX�SV���LIPTIH�XS�GVIEXI�PMZMRK�[EKI�NSFW��[LMPI�
EPWS�[ERXMRK�XS�TVSLMFMX�MRZIWXQIRXW�MR�RSR�TVSHYGXMZI�WIGXSVW�PMOI�WIPJ�WXSVEKI�JEGMPMXMIW��8LI�JSYRHEXMSR�E[EVHIH�
����QMPPMSR�MR�KYEVERXIIW�XS�X[S�JYRHW��'SQQYRMX]�'ETMXEP�1EREKIQIRX�����QMPPMSR�ERH�%VGXEVMW������QMPPMSR��8LI�
JYRHMRK�[EW�XS�WIVZI�EW�ƈTVMRGMTEP�TVSXIGXMSRƉ�GETMXEP��KMZMRK�XLIWI�JYRHW�E�ƼVWX�PSWW�GYWLMSR�XS�JEPP�FEGO�SR�WLSYPH�
XLIMV�3>�MRZIWXQIRXW�RSX�TIVJSVQ�EW�I\TIGXIH��-R�I\GLERKI�JSV�XLIWI�KYEVERXIIW��FSXL�''1�ERH�%VGXEVMW�EKVIIH�XS�
WXVSRK�XVERWTEVIRG]�ERH�VITSVXMRK�VIUYMVIQIRXW�[LMPI�IQTLEWM^MRK�MRZIWXQIRXW�MR�WSQI�SJ�XLI�QSWX�MQTEGXJYP�WIG-
tors and communities across the country.

HIZIPSTQIRX��LSYWMRK��TYFPMG�JEGMPMXMIW��ERH�MRJVEWXVYGXYVI�TVSNIGXW����
'SQQYRMXMIW�GER�YWI�7IGXMSR�����KYEVERXIIH�PSERW�XS�IMXLIV�ƼRERGI�WTIGMƼG�
TVSNIGXW�SV�XS�PEYRGL�PSER�JYRHW�XS�XEVKIX�MRZIWXQIRX�MR�E�WTIGMƼG�KISKVETLMG�
EVIE�ERH�SV�ƼRERGI�QYPXMTPI�TVSNIGXW�SZIV�WIZIVEP�]IEVW��%HHMXMSREPP]��,9(�LEW�
TVSKVEQW�WYGL�EW�,31)�*YRHW��MR�[LMGL�,9(�HSPPEVW�GER�FI�TVSZMHIH�EW�PS[�GSWX�
PSERW�XS�E�TVSTIVX]�XLEX�MRGPYHIW�E�GIVXEMR�RYQFIV�SJ�YRMXW�JSV�MRHMZMHYEPW�QEOMRK�
80% or lower of the area median income.

OTHER KEY PLAYERS

• Small Business Administration.�8LI�7&%�LEW�TPE]IH�E�OI]�VSPI�MR�LIPTMRK�XS�GSRZIRI�WQEPP�
FYWMRIWWIW�ERH�GSQQYRMX]�WXEOILSPHIVW�WIIOMRK�XS�YWI�3>W�XS�HVMZI�MRZIWXQIRXW�MR�STIVEX-
MRK�GSQTERMIW��7&%�HMWXVMGX�SƾGIW�LEZI�SJXIR�WIVZIH�EW�XLI�ƼVWX�TSMRX�SJ�GSRXEGX�JSV�WQEPP�
FYWMRIWWIW�WIIOMRK�3>�GETMXEP��*YVXLIV��XLI�7&%ƅW�7QEPP�&YWMRIWW�(IZIPSTQIRX�'IRXIV��7&('�
TVSKVEQ�LEW�GVIEXIH�WXEXI[MHI�RIX[SVOW�XS�TVSZMHI�IRXVITVIRIYVMEP�XVEMRMRK��VIWSYVGIW��ERH�
GSSVHMREXMSR�FIX[IIR�GSQTERMIW�WIIOMRK�MRZIWXQIRX�ERH�XLI�FVSEHIV�MRZIWXSV�GSQQYRMX]��
;MXL����7&('W�ERH�SZIV�����HMWXVMGX�SƾGIW��XLI�7&%�RIX[SVO�LEW�TVSZIR�ZEPYEFPI�XS�XLI�3>�
community.

• Philanthropic organizations.�4LMPERXLVST]�LEW�TPE]IH�E�GVMXMGEP�VSPI�MR�LIPTMRK�GSQQYRMXMIW�
VIEPM^I�XLI�IGSRSQMG�ERH�GSQQYRMX]�HIZIPSTQIRX�FIRIƼXW�SJ�STTSVXYRMX]�^SRIW��4LMPERXLVSTMG�
MRWXMXYXMSRW�LEZI�YRMUYI�EFMPMXMIW�

• 'SRZIRI�OI]�WXEOILSPHIVW�EVSYRH�GSQQSR�KSEPW�
• -RZIWX�TEXMIRX��PSRK�XIVQ�GETMXEP�XS�LIPT�ƼPP�KETW�SV�JYVXLIV�MRGIRXMZM^I�MRZIWXSVW�XLVSYKL�XLMRKW�

PMOI�TVSKVEQ�VIPEXIH�MRZIWXQIRXW��46-W��KYEVERXIIW��SV�KVERXW�
• 4VSQSXI�HEXE�HVMZIR�MQTEGX�VITSVXMRK�ERH�XVERWTEVIRG]�
• Enhance other anchor institutions, such as universities or hospital networks,
• to provide investment support or other initiatives to support opportunity zones.



SPOTLIGHT: SEUALG AND SILICON SLOPES EAST

SEUALG & Silicon Slopes East:�-R�9XEL��'EVFSR�ERH�)QIV]�GSYRXMIW�LEZI�LMWXSVMGEPP]�FIIR�IRIVK]�LYFW�JSV�XLI�VIKMSR��
MRGPYHMRK�FIMRK�LSQI�XS�WSQI�SJ�XLI�REXMSRƅW�PEVKIWX�GSEP�TVSHYGXMSR�ERH�GSEP�KIRIVEXIH�TS[IV�TPERXW��8LI�GSYRXMIW�
WE[�E�RIIH�XS�HMZIVWMJ]�XLIMV�IGSRSQMIW�EW�QSVI�VIRI[EFPI�IRIVK]�HMWTPEGIH�XLI�GSEP�MRHYWXV]��WIIOMRK�XS�TVSZMHI�
IQTPS]QIRX�STTSVXYRMXMIW�MR�XIGLRSPSK]�ERH�VIQSXI�[SVO��;LMPI�SRP]�EFSYX�E�LYRHVIH�QMPIW�JVSQ�XLI�9XELƅW�ƈ7MPMGSR�
7PSTIWƉ�VIKMSR��SRI�SJ�XLI�JEWXIWX�KVS[MRK�XIGL�LYFW�MR�XLI�REXMSR��FSXL�'EVFSR�ERH�)QIV]�JEGIH�E�XSYKL�XEWO�MR�
TSWMXMSRMRK�XLIMV�IGSRSQMIW�XS�TEVXMGMTEXI�MR�XLMW�IZSPZMRK�XIGL�VIPEXIH
services economy.

8EOMRK�RSXI�SJ�XLMW��XLI�PSGEP�EWWSGMEXMSR�SJ�KSZIVRQIRX�7)9%0+��7SYXLIEWXIVR�9XEL�%WWSGMEXMSR�SJ�0SGEP�
Governments) worked in partnership with the Kem C. Gardner Policy Institute’s “Coal Country Strike Team,” Utah 
7XEXI�9RMZIVWMX]�)EWXIVR��XLI�IHYGEXMSREP�ERGLSV�MRWXMXYXMSR�SJ�XLI�'EVFSR�)QIV]�VIKMSR��ERH�QENSV�PSGEP�IQTPS]IVW�
PMOI�-RXIVQSYRXEMR�)PIGXVSRMGW�ERH�)QIV]�8IPGSQ�XS�ƼRH�[E]W�XS�XET�MRXS�XLI�XIGLRSPSK]�WIGXSV��%JXIV����QSRXLW�
ERH�RYQIVSYW�QIIXMRKW�[MXL�OI]�WXEOILSPHIVW��7)9%0+�PEYRGLIH�7MPMGSR�7PSTIW�)EWX��XLIMV�PSGEP�GLETXIV�SJ�0ILM��
9XEL�FEWIH�7-PMGSR�7PSTIW��8LMW�MRGPYHIW�FVIEOMRK�KVSYRH�SR�E�RI[�GS�[SVOMRK�WTEGI�GEPPIH�XLI�&YWMRIWW�8IGLRMGEP�
%WWMWXERGI�'IRXIV��PEYRGLMRK�E�ZMFVERX�XIGLRSPSK]�IGSW]WXIQ�MR�E�VYVEP�GSQQYRMX]�

• %RGLSV�-RWXMXYXMSRW��7S�GEPPIH�ƈERGLSV�MRWXMXYXMSRW�Ɖ�SV�IRXMXMIW�[MXL�E�PEVKI�
WXEOI�MR�XLIMV�PSGEP�GSQQYRMXMIW�XLVSYKL�XLI�PIRW�SJ�QMWWMSR��EWWIXW��
SV�PERH�S[RIVWLMT��LEZI�EPWS�TPE]IH�E�GVMXMGEP�VSPI�MR�LIPTMRK�WLETI�3>�
PERHWGETIW��)\EQTPIW�MRGPYHI�YRMZIVWMXMIW��QIHMGEP�GIRXIVW��KSZIVRQIRX�
JEGMPMXMIW��ƼRERGMEP�MRWXMXYXMSRW��TYFPMG�YXMPMXMIW��ERH�RSRTVSƼXW�

KEY TAKEAWAYS

]
EQUITY

DEBT

UNSECURED

SECURED

Common Equity

Preferred Equity

Mezzanine Debt or Equity

Senior Debt

Project  Developers
OZ Equity Investors
Non-OZ Equity Investors

Lenders
Banks
Specialty Finance Groups
(CDFI’s, etc.)

While there are certainly many ways for communities to think about 
the components of what makes an opportunity zone investment 
QSVI�EXXVEGXMZI��SRI�EWTIGX�MW�FIGSQMRK�QSVI�GVMXMGEPƂXLI�RIIH�XS�
ETTVSTVMEXIP]�EPMKR�TVMZEXI��TYFPMG��ERH�TLMPERXLVSTMG�GETMXEP�XS�HVMZI�
QIERMRKJYP�ERH�PEWXMRK�GSQQYRMX]�SYXGSQIW�

FULL CAPITAL STACK: INCENTIVES INCLUDED
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Philanthropic Investors

Local Incentives

National Incentives

+VERX��+YEVERXIIW��4VSKVEQ�6IPEXIH�-RZIWXQIRXW��46-W

8E\�-RGVIQIRX�*MRERGI��6IZSPZMRK�0SER�*YRHW��
Localized Grants/Investments, Municipal Guarantees

218'W��0-,8'W��,9(�7IG������'(&+

RISK AND RETURN



CASE STUDY:
INTERMOUNTAIN ELECTRONICS EXPANSION

,IEHUYEVXIVIH�MR�4VMGI��9XEL��-RXIVQSYRXEMR
)PIGXVSRMGW��-RG���-)�HIWMKRW�ERH�QERYJEGXYVIW�GYWXSQ�TS[IV�HMWXVMFYXMSR�IUYMTQIRX�
JSV�MRHYWXVMEP�GYWXSQIVW��8LI�GSQTER]�MRMXMEPP]�WIVZMGIH�XLI�GSEP�QMRMRK�MRHYWXV]�MR�
Carbon and Emery counties. Since 2010, Intermountain Electronics has
HMZIVWMƼIH�F]�EHHMRK�GYWXSQIVW�MR�XLI�SMP�ERH�KEW��YXMPMX]��VIRI[EFPI�IRIVK]�ERH�HEXE�
GIRXIV�WIGXSVW��-R�������-)�FIKER�TPERRMRK�ER�I\TERWMSR�XLEX�[SYPH�GVIEXI�YT�XS�����
RI[�NSFW�ERH�[EW�HIGMHMRK�FIX[IIR�MXW�GYVVIRX�LIEHUYEVXIVW�SJ�4VMGI�ERH�MXW�VETMHP]�
I\TERHMRK�SƾGI�MR�(IRZIV��'3��;MXL�E�PEVKIV�PEFSV�TSSP�ERH�QSVI�WSTLMWXMGEXIH�
IGSRSQMG�HIZIPSTQIRX�SƾGI��(IRZIV�LEH�ER�IEVP]�EHZERXEKI�SZIV�4VMGI�

8LI�3TTSVXYRMX]�9XEL�XIEQ�[EW�TYX�MR�TPEGI�MR�IEVP]������XLEROW�MR�PEVKI�TEVX�XS�
JYRHMRK�QEHI�EZEMPEFPI�F]�XLI�+SZIVRSVƅW�3ƾGI�SJ�)GSRSQMG�(IZIPSTQIRX��RS[�
ORS[R�EW�+SZIVRSVƅW�3ƾGI�SJ�)GSRSQMG�3TTSVXYRMX]��[LMGL�E[EVHIH�XLI�GSRXVEGX�
to the Sorenson Impact Center and Utah Association of Counties (UAC) jointly. At the 
XMQI��9%'�XLIR�PEYRGLIH�E�6IKMSREP�+VS[XL�4VSKVEQ��6+4��LMVMRK�E�XIEQ�[MXL�HIIT�
FEGOKVSYRHW�MR�FSXL�TYFPMG�ERH�TVMZEXI�ƼRERGI��+MZIR�-)ƅW�TVIWIRGI�MR�XLI�3>��XLI�
RI[P]�JSVQIH�6+4�XIEQ�EX�9%'�[EW�IRKEKIH�XS�WII�MJ�3>W�GSYPH�FI�LIPTJYP�MR�JYRHMRK�
the proposed expansion.

;LMPI�3>�WTIGMƼG�MRZIWXSVW�[IVI�YPXMQEXIP]�RSX�YWIH��HYI�MR�PEVKI�TEVX�XS�-)�FIMRK�
EFPI�XS�JYRH�MXW�I\TERWMSR�JVSQ�MXW�S[R�FEPERGI�WLIIX��XLI�HIWMKREXMSR�SJ�XLI�3>�
GVIEXIH�E�TVSGIWW�[LMGL�YPXMQEXIP]�PIH�XS�XLI�6+4�XIEQ�EWWMWXMRK�-)�EW�MX�EXXIQTXIH�XS�
REZMKEXI�PSGEP�MRGIRXMZIW�ERH�XSSPW��8[S�XVIRHW�IQIVKIH�IEVP]�MR�XLI�TVSGIWW����IZIR�
XLSYKL�4VMGI�MW�PSGEXIH�MR�'EVFSR�'SYRX]�ERH�-)�MW�E�ZEPYEFPI�XE\TE]IV�XS�XLI�GSYRX]��
XLI�QENSVMX]�SJ�MXW�IQTPS]IIW�PMZIH�MR�RIMKLFSVMRK�)QIV]�'SYRX]�ERH���XLI�X[S�GSYRX]�
VIKMSR�[EW�E�PEVKI�GSEP�QMRMRK�GSQQYRMX]�XLEX�LEH�WIIR�MXW�PEFSV�JSVGI�WLVMRO�MR�
recent years.

With this in mind, the team worked closely with IE founder John Houston to craft a 
curated ask to the state for a job creation tax rebate incentive to help offset the cost 
SJ�XLI�I\TERWMSR�ERH�EPWS�LIPT�JYRH�E�PSGEP�ZSGEXMSREP�XVEMRMRK�TVSKVEQ��;MXL�FSXL�
)QIV]�ERH�'EVFSR�GSYRX]�MR�WYTTSVX��E�ƼVWX�SJ�MXW�OMRH�GSPPEFSVEXMSR��XLI�GSQTER]�
was awarded a tax rebate where it may earn up to 30 percent of the new state taxes 
XLI]�[MPP�TE]�SZIV�XLI����]IEV�PMJI�SJ�XLI�EKVIIQIRX�MR�XLI�JSVQ�SJ�E�TSWX�TIVJSVQERGI�
)GSRSQMG�(IZIPSTQIRX�-RGVIQIRX�*MRERGI��)(8-*�XE\�GVIHMX��-RXIVQSYRXEMR�
)PIGXVSRMGW�[MPP�GVIEXI�YT�XS�����NSFW�SZIV�XLI�RI\X����]IEVW��[MXL�RI[�[EKIW�XSXEPMRK�
up to $250 million.
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STEP 5

Framing Your Project:
Creating a 

Community Vision 
and Project Menu



REMEMBER
You don’t need to develop another strategic plan here. Instead, focus on the story you want to tell about your 

community, where data is pointing, and the projects you want to market to investors.

Now that you have a team assembled and understand how investors make decisions and 
what tools are at your disposal, it’s time to decide what you as a community want from 
HIZIPSTQIRX��&]�TPERRMRK�JSV�MQTEGX�ERH�IRKEKMRK�WXEOILSPHIVW��]SYƅZI�TVITEVIH�E�TEXL�JSV�
your community vision and narrative. This information will tell your story to investors and 
TVMSVMXM^I�]SYV�LSTIW�JSV�]SYV�GSQQYRMX]��'SQTPIXMRK�XLMW�TVSGIWW�[MPP�EPWS�LIPT�]SY�HMWGSZIV�
[LEX�TSXIRXMEP�TVSNIGXW�QMKLX�I\MWX�

CREATE A VISION

%�GSQQYRMX]�ZMWMSR�WLSYPH�KYMHI�]SYV�[SVO��8S�GVIEXI�XLMW�ZMWMSR��GSQQYRMXMIW�WLSYPH�
EREP]^I�HIQSKVETLMG�ERH�IGSRSQMG�HEXE�ERH�GSRWYPX�[MXL�PSGEP�WXEOILSPHIVW��7SQI�
GSQQYRMXMIW�QE]�LEZI�I\MWXMRK�IGSRSQMG�HIZIPSTQIRX�WXVEXIKMIW��WYGL�EW�E�'SQTVILIRWMZI�
)GSRSQMG�(IZIPSTQIRX�7XVEXIK]��')(7��8LIWI�I\MWXMRK�TPERW��MJ�YT�XS�HEXI��GER�LIPT�KYMHI�
the process so that development steps are not unnecessarily repeated. The success of an 
IGSRSQMG�HIZIPSTQIRX�TPER�HITIRHW�SR�LS[�[IPP�E�TPER�EHHVIWWIW�XLI�I\MWXMRK�LYQER��
ƼRERGMEP��ERH�TL]WMGEP�VIWSYVGIW�ERH�GSRWXVEMRXW�SJ�E�GSQQYRMX]�XS�HIƼRI�E�WIX�SJ�WXVEXIKMG�
priorities that will create wealth for its residents.

CARRY OUT A COMMUNITY NEEDS ASSESSMENT
'SRHYGXMRK�E�XLSVSYKL�7;38��WXVIRKXLW��[IEORIWWIW��STTSVXYRMXMIW��ERH�XLVIEXW�
EWWIWWQIRX�SJ�]SYV�GSQQYRMX]�MW�GVMXMGEP��8LMW�TVITEVEXMSR�[MPP�EPPS[�]SY�XS�IRKEKI�
[MXL�MRZIWXSVW�GSRƼHIRXP]�ERH�IJJIGXMZIP]��%REP]^I�UYERXMXEXMZI�ERH�UYEPMXEXMZI�HEXE�XS�
YRHIVWXERH�]SYV�GSQQYRMX]ƅW�HIQSKVETLMG��IGSRSQMG��KISKVETLMG��ERH�MRWXMXYXMSREP�
WMXYEXMSR��0-7'�TVSZMHIW�E�GSQTVILIRWMZI�XVEMRMRK�SR�EWWIWWMRK�GSQQYRMX]�RIIHW�MR�XLIMV�
playbook for community leaders, and Appendix B contains a list of helpful data tools
and resources.
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https://docs.google.com/document/d/1Ym725cQqVZ5BV7ZJ4IEQYOL6wQFNO7oASMs21fFFI08/edit#heading=h.6g7r7gr7tlkd


STRENGTHS
What key assets make your
community a great place to
work, live, and play?

What infrastructure
exists to support growth
and development?

What demographic trends
are you experiencing?

There may include proximity
to outdoor recreation, local
anchor institutions (hospitals,
universities, banks), etc.

These might include
proximity to major
transportation routes or
great access to utilities,
such as water,
broadband, or energy.

Rural OZ investors note
that communities
experiencing population
growth are often
considered as strong
investments for the future.

WEAKNESSES
Identify areas where your community has room for improvement and growth. Affordable
housing is a major concern in many communities, especially those that are growing
quickly. Perhaps there are infrastructure needs such as transportation, water, sewage,
energy, or broadband. Also consider access to education, healthcare, and nutritious food.
Your community may have a number of displaced workers due to industry shifts, and may
need to bring in new industries to meet the needs of a changing economy.

OPPORTUNITIES
Determine which investment projects have potential to enhance the quality of life and
create jobs for community members. Research the types of projects that have been
successful in other communities that are geographically and/or demographically similar
to your own. Identify assets that show market momentum or potential, and consider ways
to expand their positive influence on the community. Investors are often attracted to
shovel-ready or nearly shovel-ready projects.

THREATS
Consider barriers to investment that have come up in the past and how those barriers can
be overcome or adapted to. Model the financial feasibility for particular desired projects
and investments. Projecting development budgets and operating pro formas will help you
begin to identify the likelihood of success and potential roadblocks.

IDENTIFY INVESTABLE PROJECTS
The difference between a rosy vision and an executed strategy in OZs often comes down
to a community’s ability to identify a few specific investable projects. Most investors are
looking for specific projects that pencil out well, so attracting the right investors rests on
a community’s preparation in identifying those projects.
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• Affordable housing
• Hospitality and ecotourism
• Grocery store
• Child care or senior living
• Downtown revitalization
• Broadband
• Business accelerator

From our research, 
the OZ projects in 
rural communities 

that have most 
commonly recieved 
investment include:

GroundUp by The Governance Project is a tool for community economic development 
SƾGIVW�XS�QSHIP�ƼRERGMEPW��WYGL�EW�E�XIR�]IEV�ƼRERGMEP�TVS�JSVQE�JSV�XLI�TVSNIGX�

The *MRERGMEP�4VSNIGXMSRW�8IQTPEXI (SCORE) is an Excel workbook that can help you create 
ER�STIVEXMRK�TVSƼX�TVSNIGXMSR��E�TVSNIGXIH�MRGSQI�WXEXIQIRX��E�FEPERGI�WLIIX��ERH�E�GEWL�
ƽS[�JSVIGEWX�
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CASE STUDY:
AGILE SPACE INDUSTRIES

%W�XLI�WE]MRK�KSIW��IGSRSQMG�HIZIPSTQIRX�MWRƅX�VSGOIX�WGMIRGIƂI\GITX�[LIR�MX�MW��
%KMPI�7TEGI�-RHYWXVMIW��FEWIH�MR�ER�3>�MR�(YVERKS��'3��FYMPHW�ERH�XIWXW�TVSTYPWMSR�W]WXIQW�
for satellite lunar landers and deep space probes. The company has been around for over a 
HIGEHI��LIPTMRK�XS�FVMRK�LMKL�TE]MRK�NSFW�XS�ER�EVIE�[LSWI�IGSRSQ]�LEW�XVEHMXMSREPP]�FIIR�
VIPMERX�SR�HIGPMRMRK�MRHYWXVMIW��JVSQ�WMPZIV�QMRMRK�XS�SMP�ERH�KEW�

.IJJ�1E\��%KMPIƅW�'LEMVQER�ERH�')3��GVIHMXW�3>�MRZIWXSVW�EW�LIPTMRK�XLI�GSQTER]�QIIX�
XLIMV�JYRHMRK�KSEPW�MR�VIGSVH�XMQI��0EWX�]IEV�XLI�ƼVQ�VEMWIH������QMPPMSR��EFSYX���	�SJ�[LMGL�
[EW�TVSZMHIH�F]�3>�IPMKMFPI�MRZIWXSVW��ƈ8LI�REXYVI�SJ�XLI�3>�MRZIWXSVW�MW�JEFYPSYW�GSQTEVIH�
to traditional VC/PE communities. Many of those [VC/PE] investors have lost touch around 
VMWO�ERH�WIIMRK�E�FVSEHIV�TYVTSWI�Ɖ�LI�WEMH��ƈ-�[SYPH�XIPP�SXLIV�GSQQYRMXMIW�XLEX�XLIVI�MW�E�
wealth of investment money available if you can tap into it.”

8LI�ƼVQ�VIGIMZIH�WYTTSVX�JVSQ�JYRHW�MRGPYHMRK�XLI Center on Rural Innovation’s fund��'-*��
[LMGL�[EW�GVIEXIH�HMVIGXP]�XS�WYTTSVX�VYVEP�STIVEXMRK�FYWMRIWWIW�MR�3>W��%KMPI�MW�TEVX�SJ�
CORI’s rural innovation network��E�KVSYT�SJ�����TVSQMWMRK�VYVEP�IGSW]WXIQW�REXMSR[MHI��
8LI�'36-�RIX[SVO�TVSZMHIW�KVS[XL�WIVZMGIW�PMOI�TEMVMRK�PSGEP�LMKL�RIX�[SVO�MRHMZMHYEPW�[MXL�
IRXVITVIRIYVW�XS�GVIEXI�QIRXSVMRK�VIPEXMSRWLMTW�XLEX�PIEH�XS�XIGLRMGEP�EHZMGI�ERH�EX�XMQIW�
JYRHMRK��ƈ+IXXMRK�PSGEP�MRZIWXSVW�GSQJSVXEFPI�[MXL�WTSRWSVMRK�IEVP]�WXEKI�KVS[XL�MW�OI]�Ɖ�
WEMH�.E]�&SGOLEYW��'-*ƅW�PIEHIV�

8LI�3>�MRZIWXQIRX�EPPS[IH�%KMPI�XS�KVS[�JVSQ����XS����IQTPS]IIW��MRGPYHMRK�LMVMRK�WIZIVEP�
ZIXIVERW�ERH�EGUYMVI�E��(�TVMRXMRK�GSQTER]�XLEX�[SVOW�[MXL�QIXEPW�XS�WLSVXIR�TVSHYGX�
XYVREVSYRH�XMQI��8LI�GSQTER]ƅW�LIEHUYEVXIVW�MW�RS[�PSGEXIH�MR�E�FYMPHMRK�1E\�LMQWIPJ�
FSYKLX�ERH�VIJYVFMWLIH�MR�SRI�SJ�(YVERKSƅW�3>W�

+SMRK�JSV[EVH��XLI�GSQTER]�LSTIW�XS�HSYFPI�MR�WM^I�MR�XLI�RI\X�X[S�]IEVW�ERH�MW�GYVVIRXP]�
VEMWMRK�XLIMV�RI\X�VSYRH�SJ�GETMXEP��1E\�WE]W�XLI�XIEQ�MW�EPWS�MRXIRX�SR�GVIEXMRK�KVIEXIV�
GSQQYRMX]�MQTEGX��XLI�ƼVQ�MW�GYVVIRXP]�[SVOMRK�XS�GSRRIGX�QMHHPI�WGLSSP�OMHW�XS�78)1�
GEVIIVW�ERH�TEVXRIVMRK�[MXL�E�PSGEP�XVMFI�SR�E�[SVOJSVGI�HIZIPSTQIRX�TVSKVEQ�
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https://www.agilespaceindustries.com/
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STEP 6

Connect with 
Investors:

Marketing and 
Relationship Building



REMEMBER

A prospectus is a tool to get introduced to investors, not the end goal itself. Communities should have a deal 
ready to go before any marketing, including prospectuses, are shared.
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3RGI�]SYƅZI�IRKEKIH�XLI�VMKLX�WXEOILSPHIVW�ERH�HIZIPSTIH�E�QIRY�SJ�MRZIWXEFPI�
projects, how do you actually connect to investors and decision makers who can fund 
XLIWI�TVSNIGXW#�8LMW�MW�[LIVI�E�QEVOIXMRK�ERH�WXSV]XIPPMRK�WXVEXIK]�GSQIW�MR��%�GEVIJYPP]�
GVEJXIH��GSQTIPPMRK�REVVEXMZI�GER�WIVZI�EW�XLI�HMJJIVIRGI�FIX[IIR�MHIEW�SR�TETIV�ERH�
TVSNIGXW�SR�XLI�KVSYRH�

MARKETING TOOLS
Investor Prospectus
3RI�SJ�XLI�QSWX�GSQQSR�3>�QEVOIXMRK�XSSPW�MW�ER�MRZIWXSV�TVSWTIGXYW��E�JSVQEP�PIKEP�
HSGYQIRX�HIWMKRIH�XS�TVSZMHI�MRJSVQEXMSR�EFSYX�ER�MRZIWXQIRX�SJJIVMRK�JSV�WEPI�XS�XLI�
TYFPMG��-X�MW�E�GSQFMREXMSR�SJ�E�GSQQYRMX]�QEVOIXMRK�WXVEXIK]��ER�IGSRSQMG�HIZIPSTQIRX�
TSPMG]�FVMIJ��ERH�E�TVMZEXI�MRZIWXQIRX�QIQSVERHYQ��-X�WLSYPH�WIVZI�EW�E�HIGMWMSR�QEOMRK�
tool and call to action for investors and developers to connect with your community.

8LI�MRZIWXSV�TVSWTIGXYW�WLSYPH�GSRWMHIV�XLI�JSPPS[MRK�EMQW�

• (IQSRWXVEXI�XLI�EWWIXW�SJ�E�GSQQYRMX]�ERH�E�GSQQYRMX]ƅW�VIEHMRIWW�JSV�MRZIWXQIRX�
• -RJSVQ�MRZIWXSVW�SR�XLI�GSQQYRMX]ƅW�TVSƼPI��WYGL�EW�GSRGVIXI�HEXE�SR�TSTYPEXMSR��IQTPS]QIRX�

sectors, educational attainment, anchor institutions, etc.
• ,MKLPMKLX�WTIGMƼG�TVSNIGXW�PSSOMRK�JSV�MRZIWXQIRXW�ERH�XLI�X]TI�SJ�ƼRERGMRK�HIWMVIH�
• Illuminate incentives and conditions that make the community favorable for investment.
• Identify a key contact person.

Prospectuses are not a community brochure; they should be actionable, succinct (ideally under 
XLVII�TEKIW��ERH�[IPP�HIWMKRIH��*SV�E�GSQTVILIRWMZI�KYMHI�XS�HIZIPSTMRK�TVSWTIGXYWIW�JSV�
Opportunity Zones, see Accelerator for America’s Investment Prospectus Guide��8LI�)(%�EPWS�
provides VIKMSREP�TVSWTIGXYW�KYMHIPMRIW. Several sample prospectuses are included in the 
appendices.

Online Platforms
3ZIV�XLI�TEWX�X[S�]IEVW��WIZIVEP�IRXVITVIRIYVMEP�SVKERM^EXMSRW�LEZI�GVIEXIH�TPEXJSVQW�XS�
connect communities and investors around OZ deals.

https://static1.squarespace.com/static/5d9f9365f67b454b1ce2dc2f/t/5e38ae218a999b24d895fe2e/1580772908835/New+AFA+Prospectus+Guide.pdf
https://static1.squarespace.com/static/5d9f9365f67b454b1ce2dc2f/t/5e38ae218a999b24d895fe2e/1580772908835/New+AFA+Prospectus+Guide.pdf
https://www.eda.gov/ceds/opportunity-zones.htm


The Opportunity Exchange is a digital marketplace that allows communities to create
profiles, manage grants and loans, model project financials, administer surveys, and track
impact for their project. Communities can send project proposals directly to investors on
the platform. Opportunity Exchange is used by many leading OZ organizations across the
nation, including Opportunity Alabama, Opportunity Virginie, LISC Detroit, and the Indiana
Rural Opportunity Zone Initiative. Communities pay a scaled fee based on project volume.

OZworks Group is an online, private facilitated network of OZ service providers,
communities seeking capital and investors and funds. This community is focused on
learning and resource sharing, but also allows members to build relationships and pitch
projects directly to other members.

City Builder (CITI Bank) - A free platform that provides investment professionals and
community representatives with investment data and visualization tools. Investors can
search for place-based investment opportunities by location, community need, or
incentive program.

Events
Some organizations, such as Opportunity Appalachia, have found special events to be a
productive way to market to investors. While events can be a heavy lift in terms of effort
and cost, they can also be attractive in aggregating investors and providing a platform for
project pitches. There are also national or regional pitch events organized by
intermediaries where funds or communities can pitch projects, such as OpportunityDb’s
quarterly pitch days.

FINDING AND BUILDING RELATIONSHIPS WITH INVESTORS
Look local first
As discussed in the investors section of this playbook, the right investors for your
community OZ project might be in our own background. In our research for this playbook,
we heard consistently that many organizations are surprised at how likely it is that they
might find investors already within the community.  Rural areas have an advantage in this
sense, as networks might be smaller and tighter.

To identify and recruit these investors, try mapping your OZ team and advisory group’s
networks. Simply list out the individuals or types of community members who might be
interested in participating in an OZ project as investors. Consider business owners,
doctors, attorneys, and highly paid professionals in your community. Financial
professionals, like financial advisors and CPAs, may also be looking for opportunities for
their clients.23 Universities and religious organizations can also be a great source for
finding investors; several leaders mentioned pastors as a source for knowing who might
have capital gains and be interested in local investing.

23 Where To Find Investors For Opportunity Zone Deals
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https://www.ozworksgroup.com/
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https://www.forbes.com/sites/forbesrealestatecouncil/2020/01/30/where-to-find-investors-for-opportunity-zone-deals/?sh=420c2f4a57a2


Remember that not every investor in a project has to be an OZ investor. Only certain kinds
of investors can claim the tax benefits associated with the OZ incentive. However, other
investors may still be interested in participating in a high value or high impact project. As
discussed above in the capital stack, there is often room for different kinds of investors
and capital. We heard from many communities that the OZ process prompted different
kinds of investment to support economic development, not just investment from eligible
OZ investors.

Do your research
If you choose to target national funds or perform cold outreach to a specific investor or
fund, make sure you have a clear value proposition that aligns with their specific
investment focus. Some funds only focus on real estate in certain geographies, like Four
Points Funding. Other funds focus on small business investment, like the Center on Rural
Innovation’s fund. Demonstrate that you’ve done your homework and can use their time
well.  LinkedIn can be a helpful tool for performing geographical searches, finding contact
information and reaching out.

Remember that connecting with investors is a marathon, not a sprint, and you often need
to build a relationship before closing on a deal.24 Make sure that you are communicating
with them consistently to highlight the projects and the differentiators in your community.
It may take multiple exposures before deals are actually made.

Promoting investor confidence is critical.25 Investors need to be assured that projects will
comply with legal requirements for the OZ tax incentives. Attempt to be an easy partner
to work with for investors. Be responsive and engaged in seeking and adapting to
their feedback.

Invite community support
Community members can be instrumental in building support for OZ projects and in
marketing to investors. Visibility through the community can also lead to press
opportunities, such as podcasts and articles, that may reach an investor. Consider asking
regional stakeholders, such as universities, hospitals, and other anchor institutions, to
help market your potential projects.26 It’s also wise to have a public strategy with follow
up accountability to the community: this can build trust and help everyday residents act
as ambassadors for the project.

26 Five Strategies for Engaging Opportunity Zone Investors (PDF)
25 Opportunity Zones - An Impact Investing Perspective (LISC)
24 Finding Opportunity Zone Investors in 2021, with Will Walker & Jeffrey Maganis - OpportunityDb
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https://www.fourpointsfunding.com/
https://www.fourpointsfunding.com/
https://www.corifund.com/
https://www.corifund.com/
https://www.epa.gov/sites/production/files/2021-01/documents/five_strategies_engaging_oz_investors.pdf
https://www.lisc.org/media/filer_public/89/86/89867dc3-41d9-4cff-af5d-11eafd59def2/050819_twin_cities_opportunity_zone_paper_cogent.pdf
https://opportunitydb.com/2021/01/crowdcreate-121/


CASE STUDY: 
KENTLAND, INDIANA
1MOI�(EZMW�LEW�PMZIH�MR�/IRXPERH��-RHMERE�JSV
HIGEHIW��%�PSGEP�FYWMRIWW�PIEHIV��(EZMW�WSPH�LMW
PSRK�WXERHMRK�JEVQMRK�FYWMRIWW�ERH�FIKER
TYVGLEWMRK�IWWIRXMEP�VIEP�IWXEXI�PMOI�VIWXEYVERXW�ERH�KVSGIV]�WXSVIW�MR�SVHIV�XS�OIIT�FYWMRIWWIW�
PSGEPP]�S[RIH�ERH�STIVEXIH��(YVMRK�XLI������VIGIWWMSR��LI�[MXRIWWIH�/IRXPERHW�KVS[XL�GSQI�XS�E�
LEPX�EW�XLI�GMX]�PSWX���	�SJ�MXW�[SVOJSVGI��;LIR�(EZMW�JSYRH�SYX�XLEX�/IRXPERH�[EW�HIWMKREXIH�EW�
ER�3TTSVXYRMX]�>SRI��LI�ORI[�XLI�3>�TVSKVEQ�GSYPH�FI�E�GEXEP]WX�JSV�VIZMZMRK�IGSRSQMG�WXVIRKXL�
ERH�STTSVXYRMX]��%JXIV�TMXGLMRK�XLI�GMX]�GSYRGMP��(EZMW�[EW�WIPIGXIH�EW�3TTSVXYRMX]�>SRI�XEWO�JSVGI�
HMVIGXSV�,I�XLIR�FIKER�IRKEKMRK�[MXL�XLI�GSQQYRMX]�MR�TEVXRIVWLMT�[MXL�-RHMEREƅW�6YVEP�3TTSVXYRMX]�
>SRI�-RMXMEXMZI��E�GSPPEFSVEXMZI�TVSKVEQ�[MXL�XLI�4YVHYI�'IRXIV�JSV�6IKMSREP�(IZIPSTQIRX�ERH�XLI�
3ƾGI�SJ�'SQQYRMX]�ERH�6YVEP�%JJEMVW�

;LIR�EWOIH�EFSYX�XLI�OI]�XS�WYGGIWW��(EZMW�HMWGYWWIH�XLI�MQTSVXERGI�SJ�FVERHMRK��,I�QIRXMSRIH�
that Kentland secured support from the town council to invest in a partnership with a local 
FVERHMRK�EKIRG]�GEPPIH�:EWX�'VIEXMZI�'S��8LMW�WYTTSVX�LIPTIH�XS�FVMRK�XLI�GSQQYRMX]ƅW�ZEPYIW�
to life. Collaboration between Vast and the task force helped identify six pillars they used to help 
GSQQYRMGEXI�XLI�ZMWMSR�SJ�/IRXPERH��UYEPMX]��GSQQYRMX]��HIHMGEXMSR��WEJIX]��JVMIRHP]��ERH�HVMZI��8LI�
XIEQ�GVIEXIH�E�[IFWMXI�[MXL�FVERHMRK�KYMHIPMRIW�ERH�TYFPMWLIH�EVXMGPIW��ERH�MRGVIEWIH�XLIMV�WSGMEP�
media presence. The impact of these newly branded materials helped attract investors as well as 
IRGSYVEKI�GSQQYRMX]�FY]�MR�

%W�(EZMW�ERH�OI]�GSQQYRMX]�QIQFIVW�IRZMWMSRIH�/IRXPERHW�JYXYVI��XLI]�MHIRXMƼIH�OI]�WSGMEP�
MRJVEWXVYGXYVI�RIIHW�XS�PE]�XLI�JSYRHEXMSR�JSV�WQEVX�KVS[XL��8LI]�GEQI�YT�[MXL�E�YRMUYI�WSPYXMSR��
ER�MRXIVKIRIVEXMSREP�[IPPRIWW�GEQTYW�XLEX�[SYPH�GSQFMRI�WIRMSV�PMZMRK��E�GLMPH�GEVI�JEGMPMX]��
ERH�QIHMGEP�TVSZMHIVW�EPP�EVSYRH�E�GIRXVEP�VIZMWMSRIH�KVIIR�WTEGI�XLEX�[SYPH�EPPS[�JSV�REXYVEP�
MRXIVEGXMSRW�FIX[IIR�GLMPHVIR�ERH�XLIMV�KVERHTEVIRXW��8LI�8LVMZI�-RXIVKIRIVEXMSREP�;IPPRIWW�
'EQTYW��ETTVS\������QMPPMSR�MR�MRZIWXQIRX�[MPP�EPWS�KIRIVEXI�YT[EVHW�SJ����RI[�LMKL�UYEPMX]�NSFW�
[MXLMR�XLI�GSQQYRMX]��%HHMXMSREPP]��XLI�GSQQYRMX]�[EW�EFPI�XS�WIGYVI�KSZIVRQIRX�QEXGLMRK�JYRHW�
XS�YTKVEHI�ERSXLIV�TEVO�SR�XLI�SXLIV�WMHI�SJ�XS[R��HIQSRWXVEXMRK�E�LSPMWXMG�ETTVSEGL�XS�IGSRSQMG�
HIZIPSTQIRX�MR�XLI�GSQQYRMX]��(EZMW�ERH�XLI�3>�XEWO�JSVGI�EVI�GYVVIRXP]�[SVOMRK�[MXL�E�GLMPH�GEVI�
TVSZMHIV�ERH�WIRMSV�PMZMRK�S[RIV�XS�HIZIPST�XLI�TVSNIGX��;LMPI�VIGIRX�ƽSSHMRK�MR�XLI�EVIE�HIPE]IH�
RIIHIH�TIVQMXXMRK��(EZMW�MW�GSRƼHIRX�XLI�ZMWMSR�MW�WIX�ERH�XLEX�8LVMZI�[MPP�LIPT�QEOI�/IRXPERH�E�
KVIEX�TPEGI�XS�PMZI�ERH�[SVO�ERH�FVMRK�XS�PMJI�XLI�XS[RƅW�QSXXS�SJ�ƈFSPHP]�QSZMRK�JSV[EVH�Ɖ

Sorenson Impact Center | Utah Association of Counties   Rural Opportunity Zone and Recovery Playbook | 44   

https://www.vast-creative.co/
27

LXXTW���OIRXPERH�MR�KSZ�28

27

28

https://kentland.in.gov/
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Appendices



 APPENDIX A: OPPORTUNITY ZONE GUIDES AND RESOURCES
OZ Fund Directories

• 3TTSVXYRMX]�*YRHW�0MWX��2SZSKVEHEG��8LMW�PMWX�SJ�53>W�MRGPYHIW�GSRXEGX�MRJSVQEXMSR�
EW�[IPP�EW�KISKVETLMG�JSGYW�ERH�MRZIWXQIRX�JSGYW�JSV�LYRHVIHW�SJ�JYRHW�

• (MVIGXSV]�SJ�5YEPMƼIH�3TTSVXYRMX]�>SRI�*YRHW��8LI�3TTSVXYRMX]�>SRIW�(EXEFEWI��
This list of QOZs includes contact information, asset classes, fund size, and minimum
investment for 303 funds.

• 3TTSVXYRMX]�>SRI�*YRH�(MVIGXSV]��2EXMSREP�'SYRGMP�SJ�7XEXI�,SYWMRK�%KIRGMIW��
8LMW�PMWX�SJ�53>W�MRGPYHIW�GSRXEGX�MRJSVQEXMSR��JYRH�WM^I��ERH�KISKVETLMG�JSGYW�ERH�
investment focus for 236 funds.

Platforms
• 8LI�3TTSVXYRMX]�)\GLERKI
• OZworks Group
Resources
• Enterprise Community Partners Opportunity Zones: )RXIVTVMWI�TVSZMHIW�KSZIVRQIRX�

EHZMWSV]�ERH�TSPMG]�MQTPIQIRXEXMSR�WIVZMGIW��8LIMV�TVSTVMIXEV]�XIGLRSPSK]�TPEXJSVQ�
Opportunity360 is a powerful way to measure and report impact and map Opportunity
Zones.

Learning
• 3TTSVXYRMX]�>SRIW�*VIUYIRXP]�%WOIH�5YIWXMSRW (IRS)
• (IIT�(MZI��*MREP�3TTSVXYRMX]�>SRI�6IKYPEXMSRW�)\TPEMRIH�(Opportunity Alabama):
• the US Treasury
• (ITEVXQIRX�VIPIEWIH�ƼREP�KYMHERGI�SR�XLI�3TTSVXYRMX]�>SRIW�MRGIRXMZI�SR
• .ERYEV]�����������3TTSVXYRMX]�%PEFEQE�WYQQEVM^IW�LS[�XLI�ƼREP�VIKYPEXMSRW�LEZI�

WIX�E�PEWXMRK�VSEHQET�JSV�LS[�XS�REZMKEXI�XLI�3>�MRGIRXMZI�MR�XLI�GSQMRK�]IEVW�
• 0IZIVEKMRK�4LMPERXLVSTMG�6IWSYVGIW�EX�XLI�2I\YW�SJ�3>W�ERH�%JJSVHEFPI�,SYWMRK�

�'LER�>YGOIVFIVK�-RMXMEXMZI
Playbooks
• 2EZMKEXMRK�XLI�3TTSVXYRMX]�>SRIW��'SQQYRMX]�4EVXRIVW (LISC): A phenomenal

playbook written for community partners.
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https://www.novoco.com/resource-centers/opportunity-zone-resource-center/opportunity-funds-listing
https://opportunitydb.com/funds/
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https://www.enterprisecommunity.org/financing-and-development/opportunity-zones-program
https://www.irs.gov/credits-deductions/opportunity-zones-frequently-asked-questions
https://appalachiancommunitycapitalcdfi.org/wp-content/uploads/2020/02/Final-Regs-Explained.pdf
https://mcusercontent.com/0dfd925ade5cfd4e65c3bf8c5/files/b253b44a-1844-4469-8e11-fbba335b0047/Wing_LeveragingPhilanthropicResources_OZsandAffordableHousing.pdf
https://www.lisc.org/opportunity-zones/community-partners-playbook/


APPENDIX B: DATA TOOLS AND RESOURCES

9�7��'IRWYW�&YVIEY�(EXE��%�WSYVGI�SJ�UYEPMX]�ERH�[MHI�VERKMRK�HEXE�EFSYX�XLI�REXMSRƅW�
people and economy.

PolicyMap:�3JJIVW�IEW]�XS�YWI�SRPMRI�QETTMRK�[MXL�HEXE�SR�HIQSKVETLMGW��VIEP�IWXEXI��
health, jobs and more in communities across the US.

U.S. Census TIGER��8STSPSKMGEPP]�-RXIKVEXIH�+ISKVETLMG�)RGSHMRK�ERH�6IJIVIRGMRK��
%PPS[W�JSV�ZMWYEPM^EXMSR�SJ�WTEXMEP�I\XVEGXW�JVSQ�XLI�'IRWYW�&YVIEYƅW�1%*�8-+)6�
HEXEFEWI��GSRXEMRMRK�JIEXYVIW�WYGL�EW�VSEHW��VEMPVSEHW��VMZIVW��EW�[IPP�EW�PIKEP�ERH�
WXEXMWXMGEP�KISKVETLMG�EVIEW�

9�7��'IRWYW�&YVIEYƅW�0SRKMXYHMREP�)QTPS]IV�,SYWILSPH�(]REQMGW��Combines federal, 
WXEXI�ERH�'IRWYW�&YVIEY�HEXE�SR�IQTPS]IVW�ERH�IQTPS]IIW��)JJIGXMZI�JSV�HMWGIVRMRK�
IQTPS]QIRX�XVIRHW�ERH�GSQQYXMRK�TEXXIVRW�

Quarterly Workforce Indicators (QWI) Explorer:�%�WIX�SJ�IGSRSQMG�MRHMGEXSVW�MRGPYHMRK�
IQTPS]QIRX��NSF�GVIEXMSR��IEVRMRKW�ERH�SXLIV�QIEWYVIW�SJ�IQTPS]QIRX�ƽS[W��8LI�5;-�
EVI�VITSVXIH�FEWIH�SR�HIXEMPIH�ƼVQ�GLEVEGXIVMWXMGW��KISKVETL]��MRHYWXV]��EKI��WM^I�ERH�
[SVOIV�HIQSKVETLMGW�MRJSVQEXMSR��WI\��EKI��IHYGEXMSR��VEGI��IXLRMGMX]�

97�(ITEVXQIRX�SJ�%KVMGYPXYVI�'SYRX]�8]TSPSK]�'SHIW� To provide policy-relevant 
MRJSVQEXMSR�EFSYX�HMZIVWI�GSYRX]�GSRHMXMSRW��XLI�97(%�HIZIPSTIH�E�WIX�SJ�GSYRX]�PIZIP�
X]TSPSK]�GSHIW�XLEX�GETXYVIW�E�VERKI�SJ�IGSRSQMG�ERH�WSGMEP�GLEVEGXIVMWXMGW�

On the Map: %�[IF�FEWIH�QETTMRK�ERH�VITSVXMRK�ETTPMGEXMSR�XLEX�WLS[W�[LIVI�[SVOIVW�
EVI�IQTPS]IH�ERH�[LIVI�XLI]�PMZI��-X�EPWS�TVSZMHIW�GSQTERMSR�VITSVXW�SR�EKI��IEVRMRKW��
industry distributions, race, ethnicity, educational attainment and sex.

Bureau of Labor Statistics: &07�MW�XLI�TVMRGMTEP�JIHIVEP�EKIRG]�VIWTSRWMFPI�JSV�QIEWYVMRK�
PEFSV�QEVOIX�EGXMZMX]��[SVOMRK�GSRHMXMSRW�ERH�TVMGI�GLERKIW�MR�XLI�IGSRSQ]��8LIMV�
website provides a variety of helpful tools to explore this data.

PitchBook: PitchBook’s data include information about Startup Companies, Venture 
'ETMXEP�-RZIWXQIRX�%GXMZMX]��6IEP�)WXEXI�*YRHW�ERH�QSVI��ERH�XLIMV�EREP]WMW�XSSPW�EPPS[�
YWIVW�XS�TIVJSVQ�XEVKIXIH�WIEVGLIW�SJ�XLIMV�HEXE��FYMPH�ƼRERGMEP�QSHIPW�ERH�GSRWXVYGX�
customized visualizations.

USA Opportunity Zones (StatsAmerica): A nationwide map of opportunity zones.
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https://data.census.gov/cedsci/
https://www.policymap.com/
https://tigerweb.geo.census.gov/tigerwebmain/TIGERweb_main.html
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https://www.ers.usda.gov/data-products/county-typology-codes/
https://onthemap.ces.census.gov/
https://www.bls.gov/data/tools.htm
https://pitchbook.com/
http://www.statsamerica.org/opportunity/map.aspx
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 APPENDIX C: STAKEHOLDER MEETING INVITATION TEMPLATE

(IEV�?MRWIVX�REQI�LIVIA�

;I�ZEPYI�]SYV�I\TIVXMWI�ERH�YRMUYI�TIVWTIGXMZI�EW�E�OI]�GSQQYRMX]�WXEOILSPHIV�MR�
?GSQQYRMX]��XS[R��GMX]��SV�GSYRX]�REQIA��-X�MW�SYV�TVMZMPIKI�XS�MRZMXI�]SY�XS�TEVXMGMTEXI�
MR�E�QIIXMRK�XS�HMWGYWW�LS[�XLI�3TTSVXYRMX]�>SRI��3>�MRGIRXMZI�GER�FI�YWIH�XS�HVMZI�
MRZIWXQIRX�MRXS�SYV�?GSQQYRMX]��XS[R��GMX]��GSYRX]A��GVIEXMRK�LMKL�UYEPMX]�NSFW�ERH�
MQTVSZMRK�UYEPMX]�SJ�PMJI�JSV�QIQFIVW�SJ�SYV�GSQQYRMX]�

8LI�QIIXMRK�[MPP�FI�LIPH�SR�?XMQI�ERH�HEXIA�EX�?PSGEXMSR�ZMHIS�GSRJIVIRGI�PMROA��=SY�[MPP�
be one of [insert number] of participants involved in the discussion. The Opportunity 
>SRI�MRGIRXMZI�[MPP�FI�I\TPEMRIH��UYIWXMSRW�ERH�GSRGIVRW�[MPP�FI�EHHVIWWIH��ERH�MHIEW�
for potential projects will be explored.

Please RSVP by [input date here]. We hope to hear from you soon and look forward to 
LIEVMRK�]SYV�MRTYX�SR�XLMW�MQTEGXJYP�MRGIRXMZI�
Best,

[your name here]



 APPENDIX D: STAKEHOLDER LIST

Local Stakeholders
Residents: The members of your community are perhaps the most important 
stakeholders in any community development effort. Plans should center around the 
RIIHW�SJ�XLI�GSQQYRMX]��ERH�VIWMHIRX�MRTYX�ERH�JIIHFEGO�WLSYPH�FI�WSYKLX�EJXIV�
XLVSYKLSYX�XLI�HIZIPSTQIRX�TVSGIWW�

State and local governments:�7XEXI�ERH�PSGEP�KSZIVRQIRXW�VIKYPEXI�ERH�TPER�GSQQYRMX]�
HIZIPSTQIRX��8LI]�GER�GVIEXI�XE\�MRGIRXMZIW��ƼRERGMRK�XSSPW��TSPMGMIW��ERH�TVSKVEQW�XS�
FSSWX�MRZIWXQIRX�ERH�WXVIRKXLIR�WYTTSVX�JSV�3TTSVXYRMX]�>SRI�MRZIWXQIRX�

Community organizations: )RXMXMIW�XLEX�VITVIWIRX�RIMKLFSVLSSH�MRXIVIWXW��TVSZMHI�KSSHW�
ERH�WIVZMGIW�XS�XLI�GSQQYRMX]��ERH�TVSQSXI�GMZMG�IRKEKIQIRX��0SGEP�SVKERM^EXMSRW�GER�
WIVZI�EW�RIX[SVO�FYMPHIVW�ERH�LIPT�IRWYVI�XLEX�GSQQYRMX]�RIIHW�EVI�FIMRK�QIX�

Anchor institutions: These include hospitals, universities and museums in or near 
3TTSVXYRMX]�>SRIW��8LI]�X]TMGEPP]�LSPH�E�KVIEX�HIEP�SJ�IGSRSQMG�ERH�TSPMXMGEP�MRƽYIRGI�
ERH�LEZI�E�WLEVIH�WXEOI�MR�TVSQSXMRK�TVSWTIVMX]�ERH�KVS[XL�MR�XLI�GSQQYRMX]��8LI]�GER�
also be a helpful source of data.

Faith-based organizations: 0SGEP�GLYVGLIW�SV�SXLIV�JEMXL�FEWIH�SVKERM^EXMSRW�SJXIR�LEZI�
QMWWMSRW�XS�TVSZMHI�JSV�XLI�TSSV�ERH�TVSQSXI�IUYMX]�ERH�MRGPYWMSR�

Professional Partners
Attorneys: ,EZMRK�WXVSRK�PIKEP�WYTTSVX�JSV�REZMKEXMRK�XLI�MRW�ERH�SYXW�SJ�3TTSVXYRMX]�
>SRI�VIKYPEXMSRW�MW�GVMXMGEP�

Bankers:�0SGEP�FEROW�GER�TVSZMHI�EHHMXMSREP�ƼRERGMRK�ERH�LIPTJYP�EHZMGI�

Investors: -RZIWXSVW�[MPP�LEZI�E�PEVKI�MRƽYIRGI�SR�[LMGL�TVSNIGXW�[MPP�FI�XEOIR�SR��*MRHMRK�
MRZIWXSVW�XLEX�EVI�E�KSSH�ƼX�JSV�]SYV�GSQQYRMX]ƅW�ZMWMSR�MW�HMWGYWWIH�MR�GLETXIV���SJ�XLMW�
playbook.

Developers: 8LSWI�[LS�[MPP�PIEH�XLI�EGXYEP�FYMPHMRK�TLEWI�SJ�TVSNIGXW�WLSYPH�FI�MRZSPZIH�
JVSQ�XLI�FIKMRRMRK�XS�IRWYVI�JIEWMFMPMX]�ERH�TVSZMHI�MQTSVXERX�MRTYX�

National Support
Community Development Financial Institutions (CDFIs): '(*-W�EVI�TVMZEXI�ƼRERGMEP�
MRWXMXYXMSRW��JSGYWIH�SR�HIPMZIVMRK�EJJSVHEFPI�PIRHMRK�XS�LIPT�PS[�MRGSQI��PS[�[IEPXL��ERH�
SXLIV�HMWEHZERXEKIH�TISTPI�ERH�GSQQYRMXMIW�NSMR�XLI�IGSRSQMG�QEMRWXVIEQ��8LI]�GER�
be intermediaries, banks, credit unions, loan funds, or venture capital funds. -RZSPZMRK�
'(*-W�[MPP�EPPS[�JSV�3TTSVXYRMX]�>SRI�TVSNIGXW�XS�FI�WYTTSVXIH�F]�EHHMXMSREP�ƼRERGI�XSSPW

��
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https://ofn.org/what-cdfi


XLEX�GSYPH�WYTTSVX�X]TIW�SJ�MRZIWXQIRXW�RSX�WYMXIH�JSV�3TTSVXYRMX]�*YRHW��7SQI�'(*-W�
QE]�EPWS�GVIEXI�SV�TEVXMGMTEXI�MR�3TTSVXYRMX]�*YRHW�XLIQWIPZIW�

Development Finance Agencies (DFAs):�(*%W�GER�FI�IMXLIV�TYFPMG�SV�UYEWM�TYFPMG�
TVMZEXI�EYXLSVMXMIW�XLEX�TVSZMHI�SV�SXLIV[MWI�WYTTSVX�IGSRSQMG�HIZIPSTQIRX�XLVSYKL�
ZEVMSYW�HMVIGX�ERH�MRHMVIGX�ƼRERGMRK�TVSKVEQW��8LI]�EVI�E�GVYGMEP�TEVXRIV�JSV�ƼRERGMRK�
infrastructure, small business development and more that will be critical to the success 
SJ�E�KVIEXIV�3TTSVXYRMX]�>SRI�WXVEXIK]�

Community Development Corporations (CDCs): %�'('�MW�E�RSR�TVSƼX��GSQQYRMX]�FEWIH�
SVKERM^EXMSR�XLEX�WIVZIW�XLI�RIIHW�SJ�PS[�MRGSQI�ERH�YRHIVWIVZIH�TSTYPEXMSRW��8LI]�
are often located in places that have experienced extreme levels of disinvestment. They 
TYVWYI�IGSRSQMG�HIZIPSTQIRX��IHYGEXMSR�SV�WSGMEP�WIVZMGIW��GSQQYRMX]�SVKERM^MRK�ERH�
RIMKLFSVLSSH�TPERRMRK�

Philanthropic foundations: -X�MW�FIGSQMRK�MRGVIEWMRKP]�GSQQSR�JSV�JSYRHEXMSRW�XS�QEOI�
impact investments that foster improved social and economic outcomes and create a 
ƼRERGMEP�VIXYVR��8LI]�GER�FI�MRZSPZIH�MR�KVERX�JYRHMRK�ERH�GETEGMX]�FYMPHMRK�

National experts:�-RZSPZI�I\TIVXW�SR�3TTSVXYRMX]�>SRIW�JVSQ�SVKERM^EXMSRW�WYGL�EW�
7SVIRWSR�-QTEGX�'IRXIV��0-7'��ERH�%GGIPIVEXSV�JSV�%QIVMGE��*YVXLIV��GSRRIGX�[MXL�I\TIVXW�
SR�XLI�WTIGMƼG�X]TIW�SJ�MRZIWXQIRXW�]SY�EVI�MRXIVIWXIH�MR�TYVWYMRK��8LI]�GER�TVSZMHI�
KYMHERGI�ERH�WYTX�XLVSYKLSYX�XLI�TVS
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https://www.cdfa.net/cdfa/cdfaweb.nsf/pages/df.html
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elected officials (affiliates). UAC’s purpose is to improve the operation of Utah’s county
governments and thereby improve the quality of services which counties provide to their
residents.

Content in this playbook was authored by Patrick Mullen with support from Marcus Lee
and Stuart Clason.

ABOUT THE ECONOMIC DEVELOPMENT ADMINISTRATION
As the only federal government agency focused exclusively on economic development,
the U.S. Department of Commerce’s Economic Development Administration (EDA) plays a
critical role in fostering regional economic development efforts in communities across
the nation. Through strategic investments that foster job creation and attract private
investment, EDA supports development in economically distressed areas of the United
States.

Guided by the basic principle that communities must be empowered to develop and
implement their own economic development and revitalization strategies, EDA works
directly with local economic development officials to make grant investments that are
well-defined, timely, and linked to a long-term, sustainable economic development
strategy.

ABOUT THE UTAH GOVERNOR'S OFFICE OF ECONOMIC
OPPORTUNITY
The Utah Governor’s Office of Economic Opportunity (Go Utah) works to provide
economic opportunity for all Utahns through supporting Utah entrepreneurs and
businesses. We also work to retain and recruit companies and bring more high-paying
jobs to Utah. In addition, we work with industries, Utah regions, communities, and
nonprofits to implement strategic economic development plans and reinforce Utah’s
already diverse economy. We utilize federal and state resources and private sector
contracts to fulfill our mission. Our teams manage programs and initiatives supporting:
Utah entrepreneurs and businesses, rural Utah communities, corporate recruitment,
International trade and diplomacy, workforce pathway programs, tourism and film
production, outdoor recreation, mixed martial arts event licensing and management, and
Opportunity Zones.
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