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Today, we're
proud that more
than 80,000

residents at over

180 properties in
30 states call an

LAC community
home.
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A Message from Our CEO

Inthe past year, Lincoln Avenue Communities deepened
our long-term commitment to new and existing
communities. We worked towards alleviating the
housing crisis by preserving thousands of affordable
housing units and breaking ground on new affordable
communities across the country. Our committed team
is built on local expertise, and our regional partners
work closely with each community to build homes that
address local needs.

We also deepened our engagement with policymakers,
working closely to advocate for common-sense
legislative and regulatory changes that would have an
immediate impact on boosting production of housing

for families, seniors, and individuals nationwide.

Today, we're proud that 80,000-plus residents at
over 180 propertiesin 30 states call an LAC community
home. Across the country in our communities, we've
furthered our resident-first approach by partnering

with organizations that help our residents connect

with essential services, ranging from health care
and nutritional assistance to education and career
development opportunities. These organizations visit
properties on Family Resource Days, strengthening
communities and providing resources that promote
residents’ long-term success.

This 2025 Impact Report details how we've furthered our
mission in the past year, deliveringlong-termimpactasone
of the leading affordable housing developersin the United
States. We look forward to continuing to build high-quality,
efficient, affordable homes that foster thriving
communities nationwide.

s o

Jeremy Bronfman
Chief Executive Officer
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ORIGINATION

Who We Are Our Team

DEVELOPMENT

Since our founding in 2016, LAC has prioritized our residents and invested Headquartered in Santa Monica and New York City, with additional offices in Denver and
in the high quality and long-term affordability of the communities they Minneapolis and team members across 19 states, we are dedicated to creating holistic, CONSTRUCTION
call home. innovative solutions to America’s affordable housing shortage.

ASSET SERVICES

RESIDENT
SERVICES

POLICY & IMPACT

FINANCE &
ACCOUNTING
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Our Growth -
2017 . 13 PROPERTIES / 3,100 UNITS
2018 - 25 PROPERTIES /5,400 uNITS

2019 - 45 pPROPERTIES / 9,000 UNITS
2020 - 52 ProPERTIES /10,700 UNITS
_ 105 PROPERTIES /19,000 UNITS Serving Residents
in 30 States
_ 13 PROPERTIES/ZZ'OOO UNITS Arizona Georgia Massachusetts New Mexico Tennessee
Alabama Illinois Michigan New York Texas
_ 150 PROPERTIES/27,000 UNITS Arkansas Indiana Minnesota North Carolina Virginia
California Kentucky Montana Oregon Washington
Colorado Louisiana Nevada Pennsylvania Wisconsin
I <o vorcncs /31,000 s | . o |
Florida Maryland New Hampshire South Carolina Wyoming
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Areas of Focus

New Construction

Developing new homes is essential to increasing the
availability of affordable housing nationwide. In 2024,
Lincoln Avenue Communities broke ground on 19 new
construction developments and accelerated our process
to build affordable, sustainable homes from the ground up.

Preservation

LAC preserves and restores existing affordable housing
communities across the country, preventing these critical
homes from being converted to market-rate rentals and
ensuring they remain affordable for future generations.
We also work to enhance the quality of the homes we
provide for our residents, regularly updating properties
and offering new amenities.

Workforce Housing

Lincoln Avenue Communities provides long-term
stability for middle-income families and individuals. By
preserving at-risk naturally occurring affordable housing
(NOAH) for residents earning between 80% - 120% of
the local area medianincome (AMI), LAC helps people
live closer to where they work.

Our Company
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Who We Serve

31-50% AMI
Very Low Income: 51-60% AMI
7.3% Lower Income:

51%

Up to 30% AMI
Extremely Low Income:

31.7%
81+% AMI 61% - 80% AMI
Market Rate: Moderate Income:
0.4% 9.6%

58:;53:6% Nationwide Impact




Growing Impact
from the Ground Up

In 2024, LAC expanded its impact throughout the United States with
an emphasis on new construction development, using our team’s
regional expertise to expedite critical affordable housing solutions in
communities that need it most.

Supported by our team of Project Partners across the country, LAC grew its affordable housing portfolio

across the country with 28 new communities.

Currently, LAC is building over twenty new communities across eleven states. When completed, these
developments will add over 5,200 new homes for families, seniors and individuals.

Additionally, we are currently in the design phase for thirty more affordable developments, representing
over 6,000 new homes in the pipeline.

28 new

communities

5,200

new homes

Nationwide Impact

20+ Active New Construction Projects Across 11 States
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Regionally Rooted:
Project Partner Spotlight

Our development project partners have spent decades living and working in their respective regions, giving them

the experience and insight needed to deliver affordable housing solutions to the communities in which they work.

Willis Senior Lofts, Rochelle, IL

In 2023, LAC broke ground on Willis Senior Lofts, an
affordable housing development for lower-income
seniors in Ogle County, lllinois.

Across the country, rural communities like Ogle County

face persistent housing shortages, especially for seniors.

Developments like Willis Senior Lofts provide critical
investments into the region that allow residents to remain
a part of their community for the long term.

Congressman Darin LaHood (IL-16)
joined LAC and community leaders at
the grand opening of Willis Senior Lofts.

Nationwide Impact

Utilizing the 9% LIHTC tax credit program, Willis Senior Lofts
serves residents aged 55 and older, with 45 apartments
restricted to households earning less than 60 % of the area

median income (AMI) and 15 units restricted to 30 % AMI.

Opened in early 2025, the community is Enterprise
Green- and Net Zero-certified, and includes a fitness
center, theater room, walking path, raised community

garden and other amenities.

Meet Our Project Partner:
Hume An

Hume brings nearly 20 years of experience in affordable
housing and community development to his role as Vice
President and Project Partner at LAC. Based in lllinois, Hume
is a LEED AP, a Chicago Conservation Corps Leader and a
National Audubon Society Together Green Fellow. Beyond
his work at LAC, Hume serves as a board member for the

lllinois Housing Council and UR Chicago Alliance.

LAC is committed to providing high-quality, affordable housing communities in
areas facing low availability and high cost of living. Investing in rural communities like
Ogle County is a key pillar to our mission of tackling the housing crisis.

%9

— Hume An
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Committed to Meaningful
Investments: Preservation

and
Housing

Tivoli Place - New Orleans, LA

Originally developed as the Bienville Hotel in 1921, Tivoli
Place apartments haslong been animportant landmark
on the historic St. Charles Avenue in New Orleans, LA.
Converted to affordable housing in 1979, LAC recently
completed an extensive rehabilitation of the property

e
éOMMU INITIES.

Rehabilitation of

- Xisting

that modernized and transformed its 163 units, which are
reserved for lower income seniors through innovative
financing that included both federal LIHTCs, and both
federal and state historic tax credits (HTCs).

LAC’s $35 million investment in the century-old building
delivered meaningful upgrades to residents’ quality of
life while preserving the building’s historic features,
installing energy efficient elements, and ensuring the
property would remain affordable to seniors earning up
to 50% of the area median income (AMI).

During the rehabilitation, LAC uncovered a mural by
renowned Louisiana-based artist Conrad Albrizio that
was thought to be lost. Originally commissioned by
the Pan Am Southern Corporation in 1951 when they
owned the building, the mural had been painted over
and forgotten for over 50 years. LAC worked with

local artist and conservator Elise Genier to remove the

top layer of paint and carefully uncover and restore
the original artwork, which is now proudly on display
for residents to appreciate in the lobby of the property.

Inits 2025 Historic Rehabilitation Awards, the Novogradac
Journal of Tax Credits named Tivoli Place the HTC
Residential Development that Best Exemplifies Major
Community Impact.

Meet our Project Partner:
David Garcia

With a career spanning over 20 years, David leads a team
responsible for developing, acquiring, financing and
operating LIHTC, Section 8, RAD and workforce housing
communities across the country. Prior to LAC, David held
numerous executive positions with both for-profit and
non-profit development companies nationally.

David is based in Auburn, Alabama, where he currently
serves on the Advisory Board of the Auburn University
Masters in Real Estate Development Program.

At LAC, we're focused on supporting
communities through meaningful
rehabilitations that improve the physical
quality of homes, while simultaneously
extending its affordability for the
long-term. Historic rehabilitations,

like at Tivoli Place, not only support
existing residents with new amenities
and resources, but also contribute to
maintaining the unique historic quality
of places like St. Charles Avenue.

— David Garcia
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RESIDENT SERVICES
AND COMMUNITY IMPACT
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Our Approach
to Asset Services

LAC is proud to invest in our residents by increasing access to

-amily
Resource Days

In 2024, LAC hosted 10 Family Resource Days to help residents access

wide-ranging programs and property resources. Our professional . - .
gingprog property P educational and career development programs, nutrition assistance,

site teams work closely with residents to solicit and use feedback . .
y health care services and other valuable local resources. These Family

LAC’s Family Resource Day
at Troutdale Terrace brought
many resources togetherin
one place with several local

to continually find new ways to support our communities. . . . . )
y y PP Resource Days also allow residents to spend time with their neighbors,

The property is very engage with the broader community and enjoy complimentary meals

quiet and peaceful.

Any concerns or
questions always get
answered promptly and
professionally. This has
been a perfect place to
live, just starting out and
living on my own.

from local vendors.

organizations that provide help
and services. Since the event,
our East Country Food Pantry
has welcomed over 30 residents
to the pantry every week.
— Julie Weindel
Director of the East County

Food Pantry at Smith Memorial

— Arreyis Dennis, resident
Presbyterian Church

Resident Services and Community Impact



Expanding Our

Partnerships

Fairview Housing
Partners

LAC works closely with Fairview
Housing Partners, a 501(c
FAIRVIEW g Pertners, a 5019
(3) organization dedicated to
expanding access to quality,
affordable homes and providing the necessary resident

services and resources to help communities thrive.

Since 2021, LAC, in partnership with Fairview Housing
Partners, Morgan Stanley, and National Equity Fund
(NEF), has hosted an 8-week after-school program at
5-8 multifamily properties each season with curriculum
developed by the Baseball Hall of Fame.

Resident Services and Community Impact

The Hall of Fame's Education Programming provides
an interactive and meaningful learning experience that
teaches core curriculum topics through the lens of
baseball, engaging studentsin the material for maximum
educationalimpact. For each program, the Hall of Fame
provides the necessary supplies and training for local
partner educators to successfully deliver eight engaging
week-long lessons customizable from 16 modules -
each aligned with NextGen learning standards - that
span the broader topics of Social Studies, Character
Development, Mathematics, Science and The Arts.

Currently, LAC is operating Baseball Hall of Fame
programming at eight properties in six states across
the country.

15
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FAMILY SCHOLAR

H O U S E

Family Scholar House
LAC partners with Family Scholar House Works (FSH

Works) to implement service coordination at several

communities across Florida.

FSH Works has developed a program model that combines

comprehensive, holistic wrap-around services addressing

the social determinants of health with focused attention on

education and credentialing to support underrepresented

individuals and their families. They provide 72 hours per
week of available virtual support for everything from a

benefits assessment and application for government

programs to career planning, access to apprenticeships

and credentialing, and support addressing barriers such

as transportation and childcare. FSH Works documents

and tracks government benefit usage alongside self-
sufficiency matrix scores, education, and interactions

and interventions provided.

By addressing the barriers to completion of postsecondary
education/credentialing and promoting career
development through a Social Determinants of Health
lens, FSH Works provides individuals and families with
the opportunity to attain and maintain self-sufficiency
and thrive into a brighter future. Family Scholar House
hosted kick-off events at all four communities to meet
with residents in person and promote engagement and
continues to schedule quarterly visits each year.

Esusu

As part of LAC's commitment to supporting residents
and building their financial capacity, we've partnered
with Esusu to help interested community members
boost their credit scores through positive rent reporting
to credit agencies, along with credit building tools and
educational resources. This initiative helps more than
11,000 LAC residents build their credit and improve their
financial stability.

Since beginning our partnership with Esusu:

d

443 residents at LAC properties became “credit visible,”
earning a reportable score for the first time.

54% of residents who enrolledin rent reporting have raised
their credit scores, with an average increase of 44 points.

Over 700 residents have been able to raise their credit
scores from “subprime” to “prime,” potentially saving
them thousands of dollars in future interest payments

on mortgages or car loans.

LAC has delivered rent relief for 26 residents that were
facing eviction throughiits collaboration with Esusu and
The Stable Home Fund.

These improvements have helped scores of LAC
residents obtain new credit cards and educational,

mortgage, and auto loans.

R Esusu

CONFIDENTIAL © 2025 Lincoln Avenue Communities
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Investing in
Sustainable
Communities
and Durable
Materials

We achieve this by designing our new
construction projects to have low-environmental
impact and improving existing properties to
enhance their efficiency and residents’ quality
of life.

Focused on Energy Efficiency and Community Resilience

New Construction

All of LAC’s ground-up developments incorporate industry-
leading sustainability features that prioritize energy and water
efficiency and promote on-site energy production where
applicable, including solar panelinstallations. These communities
are built to remain resilient for the long term and to minimize
environmental impact. LAC also collaborates with local landscape
designers to create climate-conscious landscapes.

Preservation

LAC's preservation of existing affordable housing often includes
major rehabilitation and improvements. These renovations are
designed not only to enhance the quality of residents’ homes,
but also to improve the environmental sustainability of each
community through the installation of low-flow water fixtures,
energy-efficient appliances and other features that conserve
natural resources and lower utility costs.

By the Numbers

On average, existing properties consume 25% less water and 15%
less energy than they did before being acquired and renovated
by LAC.

LAC's new construction properties use 30% less water than
existing properties and 50% less than industry-average
affordable housing communities.

25 of LAC’s communities have solar panel installations.

17

Acquired
and Renovated
LAC Properties

use:

25%

LESS Water

15%

LESS Energy

o2

New LAC
Properties use:

50%
LESS Water

than industry-average
affordable housing
communities




Focused on Energy Efficiency and Community Resilience

CASE STUDY:

The Derby
Apartments,
Madison, WI

LAC continues to prioritize installing solar energy
systems into our new construction projects,
offsetting consumption and lowering the cost
of living for residents.

Beginningin 2024, every LAC development - both new construction

and acquisition - is evaluated for innovative solar installations.

One of LAC's newest ground-up developments, The Derby
Apartments in Madison, Wisconsin, offsets a significant portion
of its electrical consumption through rooftop solar panels. The
property includes 70 affordable units designated for residents
earning 30-60% of AMI, with priority given to veterans through
a partnership with Dane County. Featuring amenities such as a
fitness center, children’s playground, dog park and business center,
The Derby reflects LAC’s vision of sustainable, affordable
communities that are designed to meet local needs—offering
residents not just a place to live, but to succeed.

The Derby Apartmentsin Madison, WI, is expected to generate 168,021
kWh per year from its 135 kW DC array with 100 kW AC of inverters.

Thisis over 133% of the common area meter’s expected electricity use.

CONFIDENTIAL © 2025 Lincoln Avenue Communities
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Branching Out:
Impact by the

LAC's experienced team is uniquely positioned
towork quickly with our partnersand successfully
execute transactions that efficiently utilize a
combination of private and public funds.

In 2024, we were recognized as the leading
developer of affordable housing by Affordable
Housing Finance Magazine, with our 3,167 new
affordable construction unit starts representing
the most of any developer nationwide. We
continue to be strategic in our investments,
strengthening relationships with our local
partners and doubling down on our long-term

commitment to the communities we serve.

Looking Ahead

Powerful

APRIL/MAY 2025, HOUSINGFINANCE.COM, VOL. 33 NO. 2

Private Sector

Jeremy Bronfman
Guides Lincoln Avenue
Communities’ Growth

Policy Solutions for

America’s Housing Shortage

In 2024, we advocated for:

Expansionofkey LIHTC provisions through co-sponsorship
of the Affordable Housing Credit Improvement Act,
laying the groundwork for their inclusion in the One Big
Beautiful Bill Act

Insurance affordability and attainability for affordable
rental housing

Administrative regulatory solutions at the state and
federal level to drive more efficient affordable housing
production

LAC is proud to contribute to dozens of national and
state-level organizations supporting affordable housing
expansion. In 2024, we continued our leadership
commitment to critical advocacy organizationsincluding
the Affordable Housing Tax Credit Coalition, the National
Multi Housing Council, Housing Advisory Group, National
Association of Home Builders, National Leased Housing
Association, National Housing & Rehabilitation Association,
the Multi Housing Impact Council, the Women'’s Affordable
Housing Network, Commercial Real Estate Women's
Network, the Urban Land Institute and more than a dozen

statewide affordable housing organizations. LAC team
members volunteer their time serving in leadership
positions in many of these organizations. We look

forward to continuing our advocacy work.

CONFIDENTIAL © 2025 Lincoln Avenue Communities
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I I e Gov. Evers: ICYMI: Gov. Evers, WHEDA News

celebrate grand opening of new Apartments with daycare under
affordable housing development in construction near Fairfax County

N WS Madison Government Center
( ? March 7, By Scott McCaffrey

Home » Press Releases » Gov. Evers: ICYMI: Gov. Evers, WHEDA celebrate grand opening of new affordable Published December 24, 2024 at 9:45AM
housing development in Madison

Fairfax County local news

Dane County’s student-led community news source

Santa Fe County officials celebrate 2. 40- @  Ciylfe  Ehcan  Envownent  Bushess  Heah  Ads&Cutwe  Sports Q
unit affordable housing project underway oyl

By Daniel J. Chacén dchacon@sfnewmexican.com May 29, 2025 Updated May 30, 202
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2024 Socioty of Professional
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MADISON — Gov. Tony Evers this week joined Wisconsin Housing and Economic ek
Development Authority (WHEDA) CEO and Executive Director Elmer Moore Jr. local leaders,
and project partners to celebrate the grand opening of The Derby Apartments. This new 70-
unit, four-story, affordable housing development in Madison received $1 million in funding
through the Vacancy-to-Vitality Loan Program, which was created as part of one of the
largest investments in affordable housing in state history—$525 million—as enacted by Gov.
Evers in the 2023-25 biennial budget

2023 Milwaukee Press Club
Awards for Excellence
neuing et ocalNve o Pt Wobett

ABOUT MADISON COMMONS

“Access to safe and affordable housing is a critical part of our economy and our workforce,
and connecting the dots to make sure our kids can bring their best selves to the classroom,
families have safety and stability, and that we can recruit and retain talented folks in
communities across our state to help address Wisconsin's generational workforce
challenges;” said Gov. Evers. “I'm proud of our administration's efforts to expand access to
affordable housing in communities across Wisconsin, much like this important project right
here in Madison.”

Madison Commans i a commurity
ered by University of
of

Joumalism ommunication.Our

Lincoln Avenue Communities and the pm———
City of Madison are tackling the housing
crisis in Dane County

€0 Jonuory 14,2025 & Sychey Clfin

Access to safe, reliable, and affordable housing is a critical part of helping address the
generational workforce challenges facing the state, ensuring kids can bring their best and
fullest selves to the classroom, and supporting families so they can be well. For years, Gov.
Evers has proposed robust provisions and investments in expanding access to housing

statewide, including in the 2023-25 biennial budget. The governor was glad to have the
Wisconsin State Legislature join him in supporting this critical effort, and the budget signed
by Gov. Evers provided one of the largest state investments in workforce housing in state

SUPPORT MADISON COMMONS
AsMadison's housing crisis deepens, a new affordable housing project rises fomeet ~ ———
the urgent demand, promising relief for many in need. fueled b studert

said more affordable housing is needed around New Me:

history with a $525 million investment, including funding the Vacancy-to-Vitality Loan reparingn he Modison area. P

Program. Gabriela Campos/The New Mexican Since 2010, the City of Madison has faced o persistent housing crisis, driven by
demand that has pushed rent pric rd highs. As Wisconsin's fo
Madison's population hos risen by 19% over the past decade, far

outpacing the states average growth of u % between 2010 and 2020. In the lost

Read more > Read more > Read more > Read more >
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The Derby Apartments was one of the first projects to receive $1 million from the new Residences at Government Center Il groundbreaking (via Fairfax County Redevelopment and

<2
Vacancy-to-Vitality Loan Program administered through WHEDA. The program Housing Authority)
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Inthe News

Lincoln Avenue Communities Hosts
Family Resource Day for Affordable
Housing Residents in Everett,
Washington

Loco e Comunts PR e Cemuntes)
Publshed 149 AMPOT, October 42024

Residents of Bluffs at Evergreen Apartments engaged with local organizations that offer social
services, community programs and other resources.

EVERETT, Wash., Oct. 4, 2024 /PRNewswire/ -~ Lincoln Avenue Communities (LAC), a mission-
driven acquirer and developer of affordable housing, hosted a Family Resource Day event for
Bluffs at Evergreen Apartments residents. BIuffs at Evergreen Apartments provides one-to-two-
bedroom units to low-income residents In Snohomish County.

“Our Family Resources Days build a strong sense of community and provide residents with
|CEO of LAC. “We are proud to partner
leading service providers in Everett to support our residents.”

Representatives fror
Guardian Patrol

ity. The Family Resource Day provided residents the opportunity to leam about
educational and professional development opportunities and other community aid resources.

Read more >

LocaL
Another ‘much-needed’ affordable housing
apartment complex is coming to Manatee County

By James A. Jones Jr

Updated March 7, 2024 8:34 AM

Aplanned development on an 18-acre site at 6350 Prospect Road would bring 312 multifamily housing units
to the Bradenton area. At least 25% would be classified as affordable.

Only have a minute? Listen instead
ed by Trinity Audio

00:00
MANATEE COUNTY

Anew plan to bring 312 units of multi-family housing, with more than 25%
designated as affordable, is being fast-tracked by Manatee County Government.
The planned development on 18 acres at 6350 Prospect Road is on land zoned for

agricultural uses. The project would require the Manatee County Commission to
approve a rezoning request to allow for residential construction,

Read more
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2 affordable rental developments TR

break ground, adding over 500
subsidized housing units

| GOVERNMENT |

Email:

T CR A RO N 2 4
City and state leaders joined developers today to break ground
and tour two major affordable housing developments in
Maricopa. Together, these new communities will bring more

than 500 new homes to Maricopa.

Read more >

IN BUSINESS MADISON

Former Oscar Mayer site sees
groundbreaking for over 500
affordable housing units

1BStaff Jun 27, 202

in =% 8 & Q

A project near the former Oscar Mayer plant that will bring more than 500 new, affordable housing units to
Madison broke ground on Wednesday, according to the ity of Madison. Huxley Yards, located on Roth Street at
the former Hartmeyer site on the city's north side, is the first housing development to begin construction since
the Oscar Mayer Special Area Plan was adopted and implemented in the summer of 2020.

The city contributed more than $6 million in tax incremental financing funds last year to help cover a gap in the
project’s financing and keep construction on track. It was additionally financed through federal low-income
housing tax credits from the Wisconsin Housing and Economic Development Authority and the National Equity
Fund, and also received a Brownfield Idle Sites Grant from the Wisconsin Economic Development Corp.

Plans call for a grand total of 553 income- and rent-restricted units between two buildings, with one building
dedicated to older adults and the other building dedicated to individuals and families. All of the units at Huxley
Yards will be reserved to individuals making up to 50%, 60%, or 70% of Dane County’s Area Median Income,
depending on the unit. According to the U.S. Department of Housing and Urban Development (HUD), Dane
County’s AMI is currently $125,900 for a family of four.

Of the 553 units on the site, 303 will be in the building called “The View,” which will serve families and
individuals, offering several amenities, including job training. The other building, called “The Victoria;" will
provide 250 units for older adults along with a club room, a craft room, a fitness center, and two rooftop
courtyards. The site will also include a new city park.

In addition to providing one- and two-bedroom units, plans also call for three- and four-bedroom units that will
help support families who can experience challenges in finding affordable housing that fit their needs.

Both buildings will be sustainable, with rooftop solar power systems and Wisconsin Green Built Home
certifications.

Read more >
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