422.11D Historic preservation and cultural and entertainment district tax credit.

1. The taxes imposed under this division, less the credits allowed under sections 422.12 and 422.12B, shall be
reduced by a historic preservation and cultural and entertainment district tax credit equal to the amount as
computed under chapter 404A for rehabilitating eligible property. Any credit in excess of the tax liability
shall be refunded as provided in section 404A .4, subsection 3.

2. Anindividual may claim ahistoric preservation and cultural and entertainment district tax credit allowed a
partnership, limited liability company, S corporation, estate, or trust electing to have the income taxed
directly to the individual. The amount claimed by the individual shall be based upon the pro rata share of the
individual's earnings of a partnership, limited liability company, S corporation, estate, or trust except when
low-income housing tax credits authorized under section 42 of the Internal Revenue Code are used to assist in
the financing of the housing development in which case the amount claimed by a partner if the businessisa
partnership, a shareholder if the businessis an S corporation, or amember if the businessis alimited liability
company shall be based on the amounts designated by the eligible partnership, S corporation, or limited
liability company.

3. For purposes of this section, "eligible property" means the same as used in section 404A.1.
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