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Lincoln Avenue 
Communities

The nation's #1 affordable housing developer — and how 

the Pinellas County HFA helped bring 144 new homes to 

Largo.

Daniel-Salvatore Giannelli |   Director, Development



Who We Are
Mission-driven. Family-owned. Impact-focused.

One of the nation's leading owners and developers of 

affordable housing.

Founded in 2016

Headquartered in Santa Monica & New York, with offices in Denver and Minneapolis and 

team members across 19 states.

80,000+ residents call us home

A resident-first approach that pairs high-quality housing with on-site services and long-

term affordability.

Three ways we tackle the shortage

New construction, preservation of existing affordable housing, and workforce (middle-

income) housing.
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A Growing National Footprint

180+
Communities

80,000+
Residents

30
States

~31,000
Homes owned / in development

From 3,100 homes in 2017 to roughly 31,000 in 2024

2017 2018 2019 2020 2021 2022 2023 2024

Active in 30 states — and building in 11 at once
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R A N K E D  B Y  A F F O R D A B L E  H O U S I N G  F I N A N C E

America's #1 Affordable Housing Developer

#1
TWO YEARS
RUNNING

Top of AHF's Top 50 Developers

#1 nationwide by new-construction starts in 2025 — and again the prior year.

2,989 homes started in 2025

Across 15 developments — the most construction starts of any U.S. developer.

3,167 starts in 2024

The most of any developer nationwide, per Affordable Housing Finance 
Magazine.

Also a top-10 owner

#7 on AHF's Top 50 Owners with 26,300+ affordable units — in just nine years.

Source: Affordable Housing Finance, “Top 50 Affordable Housing Developers of 2025” (AHF 50, May 2026).



A  F L OR I D A  C A S E  S T U D Y

Olea on 126
Largo, Florida  ·  Pinellas County

144 new homes  ·  three 4-story buildings + clubhouse  ·  ~4.9 acres  ·  delivering 2027



O L E A  O N  1 2 6   ·   LO C AT I O N

A Well-Connected Location

Heart of Pinellas County
City of Largo — 14 miles north of downtown St. Petersburg.

Highly connected
Minutes to US-19 & SR-693; about 20 minutes to downtown St. Pete.

Close to the airport
4 miles from St. Pete–Clearwater International Airport.

Everyday essentials nearby
Schools, parks, golf and grocery — Pinellas Park High, Pinebrook Park, Bardmoor, Winn-
Dixie.

Where the need is greatest
~83,000-home shortfall for renters at/below 60% AMI across the Tampa–St. Pete MSA 
(Shimberg Center, 2024).

6727 126th Avenue North  ·  Largo, FL 33773



144 Homes Built for Families

Coastal-style clubhouse, resort pool, fitness center, playground & community gardens

UNIT MIX — LARGE FAMILY HOMES

96 two-bed     24 three-bed     24 four-bed

Spacious 2–4 bedroom apartments, 1,163–1,417 sq. ft.

AFFORDABILITY — INCOME AVERAGING

25% @ 40% AMI     50% @ 60% AMI     25% @ 80% AMI

Rents roughly 40% below market (avg. $1,397 vs. $2,317).

BUILT BY-RIGHT UNDER FLORIDA'S LIVE LOCAL ACT

A vacant industrial parcel becomes 144 affordable homes — multifamily 

permitted by right at 30 units/acre, with the City of Largo's expedited affordable-

housing review.
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How the Pinellas County HFA Made It Possible

HOUSING FINANCE AUTHORITY

Tax-Exempt Bonds

Up to $30M in private-activity bonds 

induced by the HFA of Pinellas County 

(Res. 2025-18).

→

UNLOCKS 4% LIHTC

Federal Equity

Meeting the bond-financed test 

triggers 4% non-competitive LIHTC 

from Florida Housing (FHFC) — the 

largest equity source.

→

LOCAL GAP FUNDING

Penny for Pinellas

A $7.9M, 30-year forgivable county 

soft loan closes the remaining gap.

→

THE RESULT

144 Affordable Homes

Rents ~40% below market — homes 

private capital alone could not deliver.

For this audience: the HFA's tax-exempt bond issuance is the engine — it is what makes the 4% credits, and therefore the whole deal, possible.
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A Layered Capital Stack
~$60.6M total capitalization · public and private sources working together

41% 34% 13% 12%

4% LIHTC Equity — Florida Housing (FHFC)

The single largest source — enabled by the HFA's tax-exempt bonds.

Permanent First Mortgage

Long-term tax-exempt debt, privately placed via Fannie Mae M.TEB.

Penny for Pinellas — $7.9M

30-year forgivable county soft loan (local gap funding).

Deferred developer fee & other

Sponsor fee deferral, solar ITC equity, reserves and lease-up.

The HFA's $30M tax-exempt bond issuance is the keystone — without it, there is no 4% LIHTC equity, and the stack does not close.
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More Than Housing: Resident Services

On-site programming

Social, health and educational programming that builds community and opportunity.

Family Scholar House (Florida)

Service coordination across LAC's Florida communities — 72 hrs/week of virtual support for 

education, benefits and careers.

Esusu credit-building

Positive rent reporting builds credit. Across LAC: 11,000+ residents enrolled, +44 pts average, 

700+ moved from subprime to prime.

Family Resource Days

On-site events connecting residents to local resources, services and neighbors.
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Thank you.

The nation's #1 affordable housing developer — proud to be building Olea on 126

in Largo with the Pinellas County HFA.

Daniel-Salvatore Giannelli
Director, Development  ·  Lincoln Avenue Communities

dgiannelli@lincolnavenue.com lincolnavenue.com
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