
1     CONFIDENTIAL: Property of Lincoln Avenue Capital LLC

Growing Our 
Impact

2020 IMPACT REPORT



CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC 2

IMPACT 
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A Letter  
from Our CEO
Since our founding in 2016, Lincoln Avenue Capital (LAC) has been driven by a 
commitment to provide individuals and families with quality, sustainable, and 
affordable homes. In just four years, we have achieved significant scale. As one of 
the nation’s fastest growing developers, investors, and operators of affordable 
housing, we now proudly serve more than 24,000 residents across 52 properties. 

Every property we acquire is an investment in stronger communities. We measure 
our impact against a triple bottom line and believe that businesses thrive when 
they are delivering financial, social, and environmental returns. 

This challenging year has only brought greater focus to the importance of our 
work. The global pandemic has revealed the inextricable link between affordable 
housing and public health — and heightened the pressing need for quality, 
affordable homes. 

Our company brings together a diverse and innovative team — with a range 
of experience inside the affordable housing industry and across the business, 
government, and nonprofit sectors— all of whom are focused on putting forward 
solutions that will generate returns for generations to come.  

I am proud to share our 2020 Impact Report, which highlights our work across 
the country, including our economic impact, our resident services and community 
impact, and our emphasis on environmental sustainability. 

Creating and preserving affordable housing is one of the most important causes 
of our time. We look forward to continuing on our company’s path of investing in 
homes that transform communities and change lives.   

JEREMY BRONFMAN 
Chief Executive Officer 

“Every property 
we acquire is 
an investment 
in stronger 
communities.”
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OUR FIRM AT A GLANCE

52 
*

properties

10 
states

10,700* 
units

54
team members

WHO WE ARE

Our team members are united by a dedication to improving our residents’ 
lives through long-term investments in their homes and communities. As 
one of the nation’s fastest-growing developers, investors, and operators of 
affordable housing, we recruit industry-leading talent that brings innovative 
solutions to the table and creates lasting partnerships. 

FOUNDED IN

2016

*Does not include properties and units under contract. 



*Affordable Housing Finance, Top 10 Companies Completing Acquisitions in 2019

OUR EVOLUTION

In four years, we have  
achieved significant scale. In 
2019, we were named the 4th 
fastest growing affordable 
housing developer in the US*. 
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WHERE WE’RE LOCATED
California
Florida
Georgia
Maryland

Michigan
Nevada
New Jersey
New York

Texas
Washington 20182017

5,400
UNITS

3,100
UNITS

9,000
UNITS

10,700
UNITS

2019 2020

25 
PROPERTIES

13 
PROPERTIES

45 
PROPERTIES

52 
PROPERTIES
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https://www.housingfinance.com/management-operations/top-10-companies-completing-acquisitions-in-2019_o
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OUR TEAM

We bring together 
industry veterans & 
top-tier talent with 
diverse backgrounds 
and expertise. 

ORIGINATION

DEVELOPMENT

ASSET SERVICES

FINANCE & 
ACCOUNTING

CONSTRUCTION 
MANAGEMENT

RESIDENT 
SERVICES

OPERATIONS  
(HR, LEGAL, ETC.)

Industry-leading and 
innovative talent 

Offices in Los Angeles 
and New York

Highly experienced 
across industries 
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COST EFFECTIVE 

Rehabilitating affordable 
housing costs 33% to 50% less 

than new construction.* 

FASTER 

Preservation projects avoid the 
cost of enduring lengthy and highly 

politicized zoning processes and 
maintain existing land-use patterns.

HIGH-QUALITY 

Our extensive renovations 
deliver the same high-quality 
product as new construction.

LESS DISRUPTIVE 

Tenant-in-place rehabilitations 
mean residents return to their 

renovated units within a few days.

Preservation delivers

ECONOMIC 
IMPACT

COMMUNITY 
IMPACT

ENVIRONMENTAL 
IMPACT

We focus on  
preservation, which is…

*U.S. Department of Housing and Urban Development Office of Policy Development and Research, Evidence Matters CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC

https://www.huduser.gov/portal/periodicals/em/summer13/highlight1.html


America faces an  
affordable housing crisis

Our company’s mission centers on 
maintaining and increasing affordable 
housing stock across the country through 
a variety of preservation models.  
• In 2020, we invested more than $39 million in capital improvements as 

part of tax credit renovations. We extended or preserved affordability 
for almost 2,400 units acquired. 

• LAC bids on properties that are part of the qualified contract process, 
preventing certain affordable properties from being converted to 
market-rate. This process requires sellers to first market the property 
to potential buyers who agree to extend affordability restrictions. 
Since our founding, LAC has preserved 4,142 affordable units through 
the qualified contracts process. 

*National Low Income Housing Coalition, The Gap Report 2020 9

LAC HAS 
PRESERVED

4,142
AFFORDABLE 

UNITS THROUGH 
QUALIFIED 

CONTRACTS

CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC

https://reports.nlihc.org/sites/default/files/gap/Gap-Report_2020.pdf
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Affordability  
& Economic Impact
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LAC is pioneering innovative  
solutions to develop and preserve  
best-in-class affordable housing offerings 
and address persistent problems in our 
country’s housing market.

ELI BRONFMAN 
Managing Partner

$39M
total invested in rehabilitations

100%
of affordability restrictions 
maintained or extended 

MAINTAINING 
AFFORDABILITY 
RESTRICTIONS IS 
CENTRAL TO OUR 
MISSION. 
For some properties, we even 
extend the affordability. Of 
those, the average extension in 
2020 was for 15.25 years.

IN 2020

24,800 

TOTAL RESIDENTS

3,200 

TOTAL SENIORS

5,200 

TOTAL FAMILIES

WHO WE SERVE

30–40% AMI 
451 Units 

OVER 60% AMI 
379 Units

60% AMI 
8,016 Units

50% AMI 
1,943 Units

Very Low 
Income

Lower 
Income
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CASE STUDY

Rica Vista  
Apartments
 
The Bay Area has the second-most expensive housing in the 
country — and some of the lowest amounts of affordable housing 
per low-income resident. LAC has partnered with the nonprofit 
Chan Zuckerberg Initiative to convert a market-rate property 
without displacing current tenants, increasing affordable housing in 
Alameda, a vibrant, job-rich city.

BENEFITS
• 100+ more units added to the affordable housing supply in the 

City of Alameda

• Chan Zuckerberg Initiative provided a subordinated loan, which 
helped make the project feasible

• 70% of the units will go to tenants who are low income

•  Qualifying 1-bedroom and 2-bedroom units will have their 
rent reduced by about 18%

• Current resident families that do not qualify for reduced rates 
(because their income is greater than 80% of the area median 
income) will be grandfathered into their units without rent 
increases. Whenever these families do move out, these units will 
be restricted for rental to tenants with qualifying incomes

• Maintains affordable housing eligibility for 32 Section 8 tenants

LOCATION 
Alameda, CA

SIZE 
186 Units

TYPE 
Market-rate 
conversion

PARTNERS 
Alameda Housing 
Authority, Chan 
Zuckerberg 
Initiative

100+
AFFORDABLE  
UNITS ADDED



Having lived at Jubilee 
Courtyards for nearly 20 
years, I’ve been very impressed with 
the renovations that were made to 
the property. I’ve spent much of my 
life here, and I’m grateful to see the 
community supported.

MS. JENNINGS  
Jubilee Courtyards

Resident 
Services & 
Community 
Impact

13CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC
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OUR PARTNERS

We are proud to 
work with more 
than 60 local and 
national nonprofit and 
government partners. 
SELECT PARTNERS

We are committed to helping 
our residents purchase homes 
in their communities. We 
provide assistance in several 
ways, including supporting 95 
residents who have participated 
in home ownership programs in 
Florida and Nevada. 
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GIVING BACK

Our 
COVID-19 
Response
 
When the COVID-19 pandemic began, LAC 
immediately sought out ways to provide extra 
support to our residents. We organized a series of 
donation drives to our residents and their neighbors, 
working with local businesses and organizations on 
the ground.

 
NONPROFIT IN-KIND DONATIONS 
Our Los Angeles office donated gently-used, high-quality furniture and 
electronics to local nonprofits during the height of the pandemic. 

AS OF NOVEMBER 2020 

37,000
pounds of local produce for 
residents

11,000 
diapers for resident children,  
in partnership with the Miami 
Diaper Bank

9,000 
masks for senior residents 

900
bottles of hand sanitizer 

500
backpacks filled with school 
supplies for home learning

During this challenging 
time, businesses have a vital 
responsibility to support our 
communities. Socially-minded 
companies can lead the charge.

JEREMY BRONFMAN
Chief Executive Officer



CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC16

GIVING BACK

Family  
Resource Day
 
The economic impact of COVID-19 has 
disproportionately hit low-income communities.  
A resident survey across three of our properties in  
Reno helped us identify which resources and services 
we could provide to deliver solutions and offer support. 
Based on our communities’ feedback, we created our 
first Family Resource Day. 

DETAILS
• Residents connected with representatives 

from local organizations with information on 
SNAP applications, health and dental insurance 
plans, and ongoing rental assistance programs 
— all while enjoying food, activities, and 
giveaways.

• This fun event engaged children with art 
projects, access to technology like a 3D 
printer and virtual reality gear, healthy lifestyle 
information, and more.

LOCATION 
Reno, NV

PROPERTIES 
Southwest Village, 
Whittell Pointe, 
and Zephyr II 

DATE 
October 2020

PARTNER 
Boys & Girls 
Club of Truckee 
Meadows

We are excited to be a part 
of this collaboration, as it  
is a great opportunity to bring 
some fun to kids and educate 
this community about the 
Club’s mission and offerings.

MIKE WURM 
Boys & Girls Club of Truckee 
Meadows CEO
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Environmental 
Sustainability
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“Thoughtful housing 
policy can make 
a difference for 
our planet. When 
affordable housing 
is done right — by 
prioritizing sustainable 
building practices and 
residential energy 
efficiency — everyone 
benefits.” 
BRANDON SAND  
Senior Vice President of Construction

921
# of units renovated in 2020 

2,169
# of new and energy efficient appliances 
(refrigerators, stoves, and dishwashers), with an 
estimated 30% energy savings1

23M 
estimated gallons of water saved per year by 
installing 4,652 new toilets2, showerheads3, and 
faucets4 in 2020 

500,000
estimated gallons of water saved per year5,6,  
by installing 587 new dishwashers in 2020 — 
a 40% decrease in water use  
 

 

858
new HVAC systems installed in 2020, reducing 
an estimated 20-40% of cooling costs7  

$1.4M
invested in new solar panels in 2020

1 EnergyStar (Environmental Protection Agency), About Energy Efficiency
2 Environmental Protection Agency, Residential Toilets
3 Environmental Protection Agency, Showerheads 
4 Environmental Protection Agency, Bathroom Faucets 
5 General Electric, Dishwasher Water Usage - Older Models
6 General Electric, Product Manual 
7 Department of Energy, You Asked, We Are Answering: Your Home Efficiency Questions
8 Clean Energy Resource Teams, Is your old refrigerator an energy hog?
9 Department of Energy, LED Lighting

92%
of properties located within 1.5 miles of 
public transportation 
 

73%
estimated 2020 energy savings8 by installing 
761 new refrigerators  

921
units retrofitted with LED lightbulbs in 
2020 for an estimated 75% reduction in 
energy consumption9

CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC

https://www.energystar.gov/about/about_energy_efficiency#:~:text=Energy-Efficient%20Products,-ENERGY%20STAR%20is&text=Americans%20purchased%20more%20than%20300,pounds%20of%20greenhouse%20gas%20emissions
https://www.epa.gov/watersense/residential-toilets
https://www.epa.gov/watersense/showerheads
https://www.epa.gov/watersense/bathroom-faucets
https://products.geappliances.com/appliance/gea-support-search-content?contentId=21101
https://products.geappliances.com/MarketingObjectRetrieval/Dispatcher?RequestType=PDF&Name=49-55027.PDF
https://www.energy.gov/articles/you-asked-we-are-answering-your-home-efficiency-questions
https://www.cleanenergyresourceteams.org/your-old-refrigerator-energy-hog#:~:text=A%2020%2Dyear%2Dold%20refrigerator,of%20about%207%2D9%20years.
https://www.energy.gov/energysaver/save-electricity-and-fuel/lighting-choices-save-you-money/led-lighting#:~:text=LED%20is%20a%20highly%20energy,times%20longer%2C%20than%20incandescent%20lighting.


CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC19

CASE STUDY

Water consumption  
pre- & post-renovation 
at Prospect Park 

193.24 gal/unit
 daily consumption before 2020 renovation

139.95 gal/unit
 daily consumption after 2020 renovation

Our rehabilitation at Prospect 
Park in Fort Lauderdale, FL 
included interior, exterior, and 
accessibility upgrades.  
With new low-flow water appliances installed in all 125 
units, the property’s daily water consumption per unit has 
decreased significantly. Units were also upgraded with 
energy-efficient HVAC systems and LED lighting. 

28%
DECREASE IN CONSUMPTION

SAVES 

2.4M
GALLONS 

ANNUALLY
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CASE STUDY

Paddock on  
Park Row
 
We invested more than $21 million in an innovative joint 
venture with the City of Arlington, working closely with several 
neighborhood organizations to bring a vision to life that 
transformed the housing complex, formerly known as Spanish 
Park, and the surrounding area. 

BENEFITS
• $21M+ transformation includes:

• Accessibility upgrades
• Exterior: New property siding, painting, roofing, and solar 

panels 
• Interior: New unit windows, flooring and countertops, 100 

percent LED lightbulbs, and low-flow water faucets and 
efficient HVAC technology

• An innovative, joint venture structured as a ground lease between 
Arlington HFC and LAC

• LAC worked closely with the city council and several 
neighborhood organizations — including Mission Arlington and 
Heart of Arlington Neighborhood Association (HANA) — to 
design the scope of the project, placing an emphasis on local 
input and investment in the community

• This collaborative process led to a decision to rename the 
property due to reputational concerns in the area

LOCATION 
Arlington, TX

SIZE 
350 Units

TYPE 
Renovation

PARTNERS 
Arlington 
Housing Finance 
Corporation (City 
of Arlington), 
Mission Arlington, 
and Heart 
of Arlington 
Neighborhood 
Association 
(HANA)

$21M+
TRANSFORMATION
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In the News
Arlington apartment 
complex gets a makeover. 
Will it start a neighborhood 
turnaround?  
After decades of disrepair, the apartments at 420 W. 
Park Row Drive are receiving an extensive upgrade in 
an effort to revitalize a neighborhood in Arlington’s 
most economically disadvantaged ZIP code. 

Each of the 350 units at what was once Spanish 
Park Apartments is being gutted and… READ MORE

Building Homes, Changing 
Lives: Lincoln Avenue Capital’s 
Jeremy and Eli Bronfman’s 
Vision for Affordable Housing  
 
...at the Santa Monica-based company Lincoln Av-
enue Capital (LAC), founders Eli and Jeremy Bron-
fman are trying to develop and promote their new 
vision for developers of affordable housing — a vi-
sion built around improving tenants’ lives and, by 
extension, impacting communities… READ MORE

Want Better Tenant 
Relationships? Follow These 
15 Tips For Landlords  
6. Actively Listen To Residents

“Strong relationships with residents are built on ac-
tive listening. Companies that create a robust process 
for hearing from residents to understand the ser-
vices and resources they need will be most effective 
in building long-term relationships. Our team has put 
this into practice by building a resident services team 
that focuses on the specific needs of our residents.”  

– Jeremy Bronfman, Lincoln Avenue Capital  READ MORE

Investing in Affordable 
Housing Would Improve Life 
for All Americans  
By Eli Bronfman

COVID-19 has dramatically revealed deep connec-
tions between systems that we previously conceived 
of as separate, demonstrating how our public health 
infrastructure, our economy, our different levels of 
government, and our foreign relations are all inexo-
rably intertwined. 

As our country looks to rebuild.… READ MORE

L.A. nonprofits receive office 
furniture and technology
Earlier this month, Lincoln Avenue Capital – an af-
fordable housing developer, investor and operator – 
donated office furniture including conference room 
tables, desks and chairs, and computer monitors to 
several nonprofits in the community.

The supplies will go to six Los Angeles organiza-
tions that provide critical social services, including 
Para Los Niños, Bet Tzedek, Asian Americans Ad-
vancing Justice, Alliance for Children’s… READ MORE

Lincoln Avenue Capital 
Issues Wake-Up Call for 
Affordable Housing

“We invest really significantly in upgrading and ex-
panding the affordability of our properties,” Bron-
fman said.

It uses low-income housing tax credits to finance 
renovations, which can range from adding solar pow-
er and installing new counters to putting on a new 
roof or conducting basic building maintenance.

“We are focused primarily on preserving afford-
able housing but are now also building… READ MORE

KTVN Reno Broadcast Story 
on Family Resource Day at 
LAC’s Properties in Reno

COVID-19 Is About to Make 
Our Affordable Housing Crisis 
Much Worse. Here’s One 
Way to Help Stem the Tide
By Jeremy Bronfman

Even before the COVID-19 pandemic created a glob-
al economic downturn, the U.S. faced a mounting af-
fordable housing crisis. In March, the National Low 
Income Housing Coalition estimated… READ MORE

https://www.star-telegram.com/news/local/arlington/article244080052.html
https://jewishjournal.com/cover_story/316321/building-homes-changing-lives-lincoln-avenue-capitals-jeremy-eli-bronfmans-vision-for-affordable-housing/
https://www.forbes.com/sites/forbesrealestatecouncil/2020/10/27/want-better-tenant-relationships-follow-these-15-tips-for-landlords/?sh=20501be03702
https://csq.com/2020/09/eli-bronfman-investing-in-affordable-housing-would-improve-life-for-all-americans/#.X90e8elKjUJ
https://beverlypress.com/2020/07/l-a-nonprofits-receive-office-furniture-and-technology/
https://labusinessjournal.com/news/2020/nov/16/lincoln-avenue-capital-issues-wake-call-affordable/
https://www.thewellnews.com/opinions/covid-19-is-about-to-make-our-affordable-housing-crisis-much-worse-heres-one-way-to-help-stem-the-tide/
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Aligning  
Values with 
Stakeholders
 
Our stakeholders — including investors, residents, nonprofit partners, 
government partners, and neighbors — benefit from our dedication to 
thoughtfully and strategically delivering best-in-class services.

At Lincoln Avenue Capital, we are 
committed to maximizing value for  
all stakeholders. We work closely with 
partners on the ground to strengthen 
communities and deliver societal returns.
 
JOHN BECK  
Policy Analyst 

CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC
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Solving complex challenges posed by 
America’s affordable housing crisis takes 
a savvy team.  
This year, we welcomed 23 new, full-time employees. LAC recruits and invests 
in  top-tier industry professionals with diverse expertise. We’ve drawn talent 
from best-in-class accounting firms, investment banks, real estate companies, 
and private equity firms as we continue to scale our company and advance our 
commitment to providing high-quality affordable homes. 

NEAL SCHORE 
Chairman
Contributes to strategy, leadership, and 
operations. Brings more than 25 years of 
experience as a corporate executive at 
several private equity-backed companies.  

AHMED HASSANEIN 
Chief Administrative Officer
Oversees finance, HR, IT, and facilities. 
A CPA, Ahmed brings 25 years of 
experience to LAC. 

SCOTT REINERT 
Senior Vice President of Asset Services
Directs asset management across the 
entire portfolio. Scott brings 30 years  
of experience to LAC. 

ROBYN SANYAL 
Director of Human Resources
Oversees LAC’s in-house HR 
functions.   

RUSSELL CONDAS 
Senior Vice President –  
Head of Development
With nearly a decade of experience at 
one of the nation’s largest affordable 
housing providers, Russell is scaling 
LAC’s transaction team.

CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC



Looking 
Ahead
Our company rapidly scaled through acquisitions, 
cementing our name as a leading affordable housing 
provider. Now, we are expanding through ground-up  
developments in key markets and through the 
acquisition and preservation of workforce housing. 
GROUND-UP DEVELOPMENT
We plan to add 3,000 units annually in the next few years as we grow 
our ground-up development business. By 2023, we anticipate that 
most of our new units will be ground-up developments. 

WORKFORCE HOUSING
Our experience collaborating with public and private partners 
uniquely positions us within the workforce housing space, which 
accommodates families earning between 60 and 120% of area median 
income: the “missing middle.” Despite high demand for these living 
options, workforce housing often lacks the policy priority applied to 
lower AMI affordable housing. Over the next three to five years, we 
plan to build a portfolio of more than 10,000 workforce housing units 
for families across the country.  

24 CONFIDENTIAL © 2020 Lincoln Avenue Capital Management, LLC
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LOS ANGELES

401 Wilshire Blvd, Ste 1070, Santa Monica, CA 90401 
Tel: 1 (424) 222 8253

NEW YORK

680 Fifth Ave, 17th Fl, New York, NY 10019 
Tel: 1 (646) 585 5525


