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INDUSTRIAL 

REVITALIZATION FUND
The intent of the IRF program is to fund

shovel-ready projects that will act as a

catalyst to spark additional private 

investment and job creation in distressed 

areas that have been targeted for economic 

development and community revitalization 

as part of a larger economic restructuring or 

economic development strategy.

G e n e r a t i n g over

$278 mil l ion in publ i c  

& pr ivate i n v e s t m e n t

A s s i s t ed in over 1 2 0

projects  ac r os s Virg inia

R e s u l t i n g in t h e creation 

of m o r e t h a n 1,500 jobs

SINCE ITS INCEPTION IN 2012,

THE IRF PROGRAM HAS

IRF OVERVIEW 4



Industrial 

Revitalization 

Fund (IRF)

General Funds

Snapshot

WHAT : Funding for the rehabilitation of large-scale 

derelict structures no longer suited for their original 

purpose
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WHY : To catalyze revitalization by eliminating blight 

through market-driven redevelopment

HOW : Grants or Loans of up to $1,000,000 with a

1:1 match required

WHEN : Awarded Annually, with Spring 2024 

Application Deadline

WHO : Local Government applicants (can be on 

behalf of non-profit or for-profit)



FY25 TIMELINE

In June we had a funding round that focused 

more on readiness for the IRF Program. Those 

projects are now underway. The FY24 Full IRF 

Grant Deadline will be on May 31, 2024.

March 27, 2024: IRF Grant How to Apply Webinar

April 1, 2024: IRF Grant Applications Open in CAMS

May 31, 2024: IRF Grant Application Deadline

Summer 2024: IRF Grant Awards Announced

Summer/Fall 2024: IRF Awardee Contract Negotiations, projects then 

have 18 months to use IRF funding once contract is signed

IRF OVERVIEW
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The program is targeted toward 

vacant and deteriorated 

properties whose poor condition 

creates a notion of physical and 

economic blight in the 

surrounding area, and often is a 

deterrent to surrounding 

development.

For mixed-use properties, as 

long as 30% of the project is 

commercial it is eligible.

ELIGIBLE PROPERTIES

ELIGIBLE

Manufacturing 

Department Stores 

Warehousing 

Theaters

Hotels

Transportation 

Shopping Centers 

Power Production 

School Buildings

INELIGIBLE

Solely Residential 

Greenfield Sites

ELIGIBLE APPLICANTS
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The IRF program is flexibly designed so that funds can be used for 

a wide variety of revitalization and redevelopment activities such as 

acquisition, rehabilitation, or repair (including securing and 

stabilizing for subsequent reuse) of specific structures, as well as 

demolition, removal, and other physical activities.

ALLOWABLE ACTIVITIES
Funds may not be used solely for acquisition

or demolition unless it can be demonstrated 

that the locality has committed other 

redevelopment funds to the property, and there 

is a market-based redevelopment plan outlining 

reuse options, target markets/niches, and a 

property marketing strategy including the entity 

responsible for implementation. Generally, 

demolition should be used only in circumstances 

where the size or location of a building precludes 

any significant redevelopment potential or in cases 

where there is an imminent safety threat.

Grant administration is not 

an eligible activity for IRF

IRF OVERVIEW
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LOANS
• The property is owned by a private, for-profit entity & the 

end-use will be owned by a private, for-profit business

• IRF Grant/Loans may be funded as a grant to the applicant

local government (or local Development Authority), who will

in turn make a loan to the for-profit entity.

Only local governments (cities, counties, or towns), 

and regional or local economic or industrial 

development authorities may submit applications 

for IRF Planning Grants.

A unit of local government may apply directly for 

funding to use on publicly owned property OR on 

behalf of a for-profit or non-profit entity for privately 

owned property.

Localities may designate a redevelopment authority 

or another similar organization as an agent for project 

implementation and administration.

ELIGIBLE APPLICANTS
GRANTS

• The property is publicly owned

• The privately owned property has an option

agreement or contract in place for purchase by a

local government at the time of the application

• The private property is owned by a not-for-profit,

tax-exempt entity

ELIGIBLE APPLICANTS
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LOCALITY RESPONSIBILITY

A locality may submit one 

application per funding round; 

therefore, localities must identify and

authorize the projects that will have

the most meaningful impact on local

community revitalization and

economic development efforts.

As such, a resolution from the 

local governing body authorizing 

the request for funding is an 

application requirement.

LOAN STRUCTURE

IRF Grant/Loans may be funded as a grant to the 

applicant local government (or local Development 

Authority), who will in turn make a loan to the for-

profit entity. The following standard terms and 

conditions will apply to all projects unless DHCD 

determines that a regionally significant project 

requires more favorable terms. The terms of the 

loan must be agreed to by DHCD.

• Interest Rate: 2.5%

• Amortization: Up to 20 Years (negotiated on a

project-by-project basis)

• DHCD will require an executed performance

agreement with the developer

ELIGIBLE APPLICANTS
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MATCH
To demonstrate project viability and the applicant’s commitment, 

applicants are required to provide a 100 percent (1:1) match

from private or public sources.

The match must either be cash or documented costs that are 

directly associated with the improvements to the property 

where IRF funds are expended.

Local match may include federal (CDBG or other), state, local, and 

private funds spent on activities directly related to the targeted 

project within the last full fiscal year (began July 1, 2023).

ELIGIBLE MATCH
• Acquisition costs

• Documented costs directly associated with 

physical activities on the IRF project site

• Construction-related soft costs such as 

engineering, design or architectural activities

• Investments into Machinery & Tools

• Public notices, permit or dumping fees and 

inspections costs (or waivers of such) directly 

related to physical activities

• No more than five percent (5%) local match 

will be accepted as in-kind or cash for

out-of-pocket administrative costs

INELIGIBLE MATCH

• State or local taxes

• Site remediation

• Interest or principal payments

on current debt on the property

• Investments in Business 

Personal/Tangible Property 

(Furniture, Fixtures, and 

Equipment)

ELIGIBLE APPLICANTS
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FUNDING PRIORITIES

SCORING & AWARDS

Relationship to a local 

or regional economic 

development strategy

High degree of blight 

and deterioration to be 

addressed

Project readiness

Project with a 

clear end use

End use has clear & 

significant community 

economic impact

High economic 

distress in project 

locality
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SCORING
Funds will be allocated through a competitive process 

that will give greater priority to projects leading to the 

efficient and immediate redevelopment and/or reuse 

of abandoned “industrial” structures.

Applications will be evaluated according to a scoring 

system. Projects scoring highest will be selected for

funding first. Projects will be awarded funds in 

descending order until all funds are allocated. In no

case will applications scoring below 70% be approved.

A strong application will be able to document that the 

project is shovel-ready but could not be finished 

without the injection of the IRF funds.

Projects that act as a catalyst to spark additional private 

investment and job creation in distressed areas that 

have been targeted for development and community 

revitalization will be considered strongly.

Due to the competitive nature of IRF awards, any 

projects that cannot meet this criteria may score lower 

on an application.

This round of IRF applications will require a 1:1 match, 

regardless of amount requested.

The funding source for all applications will be:

The General Fund IRF Program

SCORING & AWARDS
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SCORING

Relationship to Economic 

Development Strategy
10%

Readiness 30%

End Use Plans 15%

Economic Impact 25%

Distress 15%

Match 5%

Total 100%

SCORING & AWARDS
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APPLICATION PROCESS

APPLICATION

REGISTER YOUR 

ORGANIZATION IN CAMS

Applications for IRF funding must be submitted through

DHCD’s Centralized Application Management System

(CAMS).

You can access CAMS using the following link: 

https://dmz1.dhcd.virginia.gov/camsportal/Login.aspx

A profile request can be made by going to the CAMS site

and selecting the “Registration” option. In order to

register your organization, you will need your 

organization’s UEI number and FEIN number.
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APPLICATION PROCESS

APPLICATION

START APPLICATION IN

CAMS

The IRF application will open in CAMS on April 1, 2024.

Once your organization has been registered, you may log in

with your username and password and select the 

“Applications and Programs” option. From this page, 

select the “Apply” option and select “FY25 IRF” from the

dropdown menu. A description of the program will appear.

Click the “Apply” button next to the pencil icon to begin an

application.

As you complete the application, be sure to save each page.

You have the option to close out of CAMS and return to the

application at any time until the application is submitted, or the

deadline has passed.

You have until midnight on May 31, 2024, to complete your

application. Note that DHCD staff will not be available for

support after 5PM that day.
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PROJECT BUDGET

Complete the Project Budget

tab and discuss the funding for 

the proposed project in the 

budget narrative section. Identify 

ALL activities that need to be 

undertaken in order to return the 

property to a viable economic 

use. In the case of activities in 

which costs will be paid for by 

funds other than IRF, use the 

“Other” category. In the narrative, 

please list the specific source of 

non-IRF funds.

APPLICATION
17



PROJECT OVERVIEW

Introduce us to your project! 

Please complete the summary 

sheet and provide a brief 

description of the project here.

APPLICATION
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Questions Relating to Local Strategies
Clear relationship to a local or regional economic development strategy

Development Strategies: Discuss any local or 

regional economic development strategies or plans 

and explain how this project ties in with those 

identified goals & outcomes.

Local Development: Discuss any recent or 

upcoming public or private investments that will 

contribute to, or benefit from, the success of this 

IRF project.

APPLICATION
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Questions Relating to Blight and Vacancy
High degree of blight & deterioration to be addressed

Discuss the rationale for the selection of the 

targeted property versus other vacant and 

deteriorated properties in the locality. Why is this 

project the highest community priority?

Discuss how this property was determined to be 

blighted and describe the derelict elements of the 

building. Discuss the negative impact that the 

property, in its current condition, has had on other 

investment and job creation in the surrounding

area. Include in the attachments photographs of the 

property to demonstrate the derelict condition of the 

exterior and interior.

APPLICATION
20



Questions Relating to Project Readiness 
Project Readiness

List any public or private investments or initiatives 

during the following timeframes, that have or will 

contribute to or benefit from the success of the IRF 

project:

a. Within the past two years

b. Currently underway

c. Within next two years

APPLICATION
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Questions Relating to Project Status
Project Readiness

Project Status: Please complete the project 

status chart. Provide a brief narrative here 

discussing ownership of the property, what has 

been done to date and any potential obstacles 

to completion.

APPLICATION
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Questions Relating to Stakeholders
Project Readiness

Developer: If a Developer has already been 

identified, discuss the developer’s experience and 

capacity. If the local government will act as the 

Developer include similar information. If a 

Developer has not been identified, discuss the 

process and timeline for securing one.

Matching Funds: Please complete the matching 

funds chart and include documentation of all 

secured matching funds as an attachment.

Describe here why IRF assistance is absolutely 

necessary to complete the project.

APPLICATION
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Questions Relating to End Use 
Project with a clear & impactful end use

Discuss the end-use of the property, including evidence 

of its economic viability. Cite and include relevant 

sections of market research, pro-formas, or other 

economic data. Please include a copy of the end-use

business plan, if available.

Discuss how end-users will be identified, and discuss

interest or commitments from possible end-users.

Provide the anticipated operating budget once project is 

stabilized. Discuss how the facility will be managed upon 

completion.

APPLICATION
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Questions Relating to Economic Impact
Project with a clear & impactful end use

Please indicate the primary community economic impact of 

this project, including net new full-time and part-time jobs,

new businesses, and leveraged private investment.

Please describe the secondary community economic impact 

of this project, such as increased local sales, meals, or lodging 

tax revenues, increased export or non-export (tourism) 

revenues, increased daily and/or overnight visitors, and 

availability of commercial square footage or residential units.

Please describe any additional impact of this project, such 

as access to services or resources, workforce development, 

and quality of life improvements.

APPLICATION
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Questions Relating to Economic Distress 

APPLICATION
26

High economic distress in project locality

Referencing Appendix D of the 

Application Instruction Manual, 

please list your locality’s 

distress score.

Distress levels are based on 

Fiscal Stress, Unemployment, 

and Poverty calculations.



Extra Credit
Complete this chart for potential bonus points

APPLICATION
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ATTACHMENTS

Local Assurances: The Chief Administrative Officer for 

the locality must sign to certify that the information in this 

application is accurate and correct and that the property 

meets the eligible definition of “blighted”.

Resolution: The governing body of the locality must 

authorize the application for Industrial Revitalization 

Funds for the specific property (address will be sufficient) 

and documenting the specific dollar amount in IRF 

matching funds from the locality and other sources. If

the locality is applying on behalf of a non- profit or private

for-profit entity, the resolution should document the

specific match amount and indicate that it is the

responsibility of that entity to come up with the match, as 

appropriate.

Photographs: Photos of the entire property,

inside and out, to show its current state

Additional Project Info: Pro forma, business 

plans, etc.

The more information provided at the time of application, the 

greater the evidence that the project is “ready to proceed.”

In addition, the more information provided upfront, the 

sooner the project can get underway if awarded funding.

APPLICATION
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APPLICATION
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Q&A
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IRF RESOURCES
Program Materials are saved online:

https://www.dhcd.virginia.gov/irf

Today’s recording & updated

materials will be added this week
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CONTACTS

Brandon Archer
Program Administrator 

804-836-5849
brandon.archer@dhcd.virginia.gov

Tory Mcgowan
Program Manager

804-773-8745
tory.mcgowan@dhcd.virginia.gov

Jeffrey Szyperski
Program Administrator

804-837-7214
jeffrey.szyperski@dhcd.virginia.gov

http://www.dhcd.virginia.gov/irf
mailto:brandon.archer@dhcd.virginia.gov
mailto:tory.mcgowan@dhcd.virginia.gov
mailto:jeffrey.szyperski@dhcd.virginia.gov


THANK YOU

Contact Us

600 East Main Street, Suite 300

Richmond, VA 23219

804-371-7000

www.dhcd.virginia.gov

http://www.dhcd.virginia.gov/
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