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TRANSFORMATIONAL CAPITAL
Paving the Way to New Opportunities




2020

Community Development launches Stonehenge Community Impact 
Fund LP to provide flexible debt capital to small businesses located in 
low-to-moderate income communities nationally

2021

Stonehenge forms two distinct 
business lines, Direct Investing 
and Tax Credit Services

2021

Direct Investing closes its 4th state 
targeted fund to support small 
businesses in rural America

2021

Tax Credit Services closes its 10th federal tax 
equity fund to support historic rehabilitation 
and renewable energy projects

2019

Stonehenge celebrated its 
20th anniversary

2018

Growth Capital expands to invest in 
small businesses in rural America 
through state rural-focused programs

2021 in Review



A Commitment to Transformation. Stonehenge maintains a diverse portfolio of investments which span a wide variety of industries and 
asset classes. Coming into 2021, we felt the impact associated with COVID-19, supply chain constraints, and inflationary pressures. Our 
business development and asset management teams worked diligently with owners and management teams to address the individual 
needs of each investment specific to its place in the investment lifecycle.



Our clients welcomed the collaborative approach that consisted of payment deferral, qualification for Economic Injury Disaster Loan 
(“EIDL”) Program financing, flexible restructuring options, business model pivots, downside scenario modeling, and shared best practices 
across the portfolio. This involved process strengthened our relationships and was critical to the success of each business and the 
communities they serve. Despite these disruptions, each Stonehenge business line satisfied internal and external deployment goals while 
demonstrating success in securing additional investment commitments. 


In Memory of David Webber



In February 2021, David Webber, a founding member 
of Stonehenge, passed away peacefully with family at 
his side. David was a great husband, father, friend, 
colleague and mentor to all.



His professional interests in community banking, small 
business lending and investing are, and will continue 
to be, core pursuits of Stonehenge.

Stonehenge was formed in 1999 with a framework that has enabled growth by focusing on delivering economic and social 
results. This success has been fueled by teamwork, an entrepreneurial spirit, creativity, and flexibility. We have maintained 
those tenets over the past 22+ years, providing our core team and those who have recently joined Stonehenge the 
opportunity to thrive personally and professionally. I’m honored to continue to serve as the President of the Stonehenge 
family of companies which includes Direct Investing and Tax Credit Services. Direct Investing is co-led by L’Quentus Thomas, 
Senior Managing Director, and Steve Bennet, Senior Managing Director. Tax Credit Services continues to be led by Whitney 
LaNasa, Senior Managing Director. With their guidance, I’m confident that Stonehenge will continue to deliver the economic 
and social impacts we’ve delivered since the Company’s inception.



In addition, we are pleased to have welcomed seven new members to our team this past year to strengthen our foundation 
as their talent and experience complement the depth of our tenured employees.  I have the privilege of working with over 50 
team members now, of which nearly 40% have been with us for over 10 years. Our culture and experiences enable each 
business line to develop new products and a variety of investments without compromise to our core values. 



Another key component of our success is the relationships that we have established and nurtured with our investors, 
portfolio investments, policymakers, and program administrators, all of whom share our commitment to providing capital in 
underserved areas that have the ability to make positive social and economic impacts. While the world around us is 
constantly evolving, the entire Stonehenge organization is steadfast in our commitment to delivering meaningful results for 
our investors and our communities.


Timeline
1999

Stonehenge forms

as a spin-off by the former 
principals of Bank One Capital

2003

The Tax Credit Services business 
line is formed to invest in projects 
that generate state incentivest

2003

The Community Development business 
line is formed to invest in federal New 
Markets Tax Credit allocations

2009

Community Development expands 
to participate in state New Markets 
Tax Credit programs

2009

Tax Credit Services expands 
to invest in Renewable Energy 
Tax Credit programs

2000

Growth Capital closes its first 
state economic development 
investment fund

2006

Tax Credit Services expands 
to invest in state Historic Tax 
Credit programs

2015

Tax Credit Services expands 
to invest in federal Historic 
Tax Equity

Letter from the President:


Thomas Adamek, President



Direct Investing



Our Direct Investment business line provides debt and 
equity financing to growing small businesses with an 
emphasis on underserved markets.



Our investment professionals support economic 
growth by providing Transformational Capital to 
operating businesses and delivering risk-adjusted 
returns to investors using a variety of financing tools, 
including a national senior debt focused Small 
Business Investment Company (“SBIC”), a series of 
state-targeted growth capital funds and participation 
in the New Markets Tax Credit (“NMTC”) Program.

Tax Credit Services



Our Tax Credit Services business line 
participates in a variety of federal and 
state incentive programs designed to 
stimulate private capital investment in 
targeted industries and generate 
economic growth.



Stonehenge continuously evolves to offer 
our investor clients federal and state tax 
credit products and investment 
opportunities that provide diversification 
amongst tax credit type, geography, and 
risk-adjusted returns. We manage these 
investments on behalf of Fortune 500 
companies, banks, insurance companies 
and individual taxpayers, providing a tax 
planning tool that assists with satisfying 
Community Reinvestment Act ("CRA") 
ratings and Environmental Social and 
Governance ("ESG")   metrics. 

Our Business Lines


Since 1999, Stonehenge and its business lines have developed and deployed 
capital solutions that have been tailored to the needs of over 750 operating 
companies, historic and affordable real estate developments, film productions, 
and renewable energy projects across the country. As a nationally recognized 
leader in community development and specialty finance, our two business lines 
produce strong financial returns for investors and impactful social returns 
where they are needed most — our communities.

1
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Timeline
1999

Stonehenge forms

as a spin-off by the former 
principals of Bank One Capital

L’Quentus Thomas Stephen Bennett Whitney LaNasa

Letter From the Senior Managing Directors



Each year we make it a priority to write to you, our clients and partners who have made the choice to work with Stonehenge. We are 
overwhelmed with gratitude and excitement for what we accomplished in 2021 with your support and what we strive to achieve in the 
coming years. It is critically important to us to highlight the themes we find vital to the durable, long-lasting stability of Stonehenge and 
ensure our clients believe in us and our mission. We want to make sure that you understand our purpose, coherent strategy, and long-
term vision. Our team is full of inspired professionals aligned around a core set of values that begin with the belief that our communities 
are where dreams begin, and investing in our communities can make an impact on the dreams of others.



For many, 2021 offered a return to normalcy or the start of a “new normal.”  For us, the pandemic has catalyzed an evolution in 
community development and strengthened commitments to providing impact capital to underserved communities across the country.  
We are enthused and ready to continue our mission of making responsible investments where they matter most.  Stonehenge continues 
to proactively manage the needs of our portfolio and successfully deploy capital to achieve stated objectives and corresponding social 
and economic impacts. We could not succeed without you, our partners, and our dedicated team of experienced professionals.



Since its inception, Stonehenge’s investment decisions have been rooted in a decision-making process that goes beyond economic 
returns. As in many years past, we relied on the strength of these roots to provide capital to support small businesses, economic 
development, job creation, development of affordable housing, expansion of renewable energy and the preservation of historic spaces 
and places. This past year, we remained true to our roots and relied on the strength and experience of our team to reach new heights and 
broaden our impact in four primary investment areas: inclusive and sustainable economic growth; health, education, and well-being; 
climate action; and sustainable infrastructure. A selection of these accomplishments are highlighted in our 2021 Annual Impact Report 
parallel the UN’s Sustainable Development Goals ("SDGs") contained within the UN Global Compact. In total, our featured investments 
support 10 of the 17 Sustainable Development Goals, highlighting our commitment to investing with purpose.     



We are proud of our effort and success in 2021, and we hope that each of our portfolio investments, partners, and investors are as well. We 
would like to thank each of you for your continued support of Stonehenge and our pursuits of investing responsibly. We are committed to 
exceeding your expectations and building upon the strength of our partnerships to transform communities nationwide for years to come.



The Malone
Dothan, AL

The Malone Ford Building was 
originally built in 1923 and a feature 
of the downtown scene of Dothan 
which has traditionally been known as 
an agricultural and military hub in 
southeast Alabama. 

The development team was led by two 
military service veterans, a U.S. Army 
aviator that trained at Fort Rucker, 
AL, and a U.S. Marine Corps Captain.



Stonehenge’s Tax Credit Services team 
provided a historic tax credit bridge 
loan and state historic tax credit 
financing to support the rehabilitation 
of the vacant property, converting the 
historic building to 23 multi-family 
apartments to support the resurgence 
of downtown Dothan. 

Tax Credit Services

Since inception, Stonehenge consistently seeks 
investment opportunities that create quality jobs and 
support underrepresented and overlooked communities. 

INCLUSIVE & 
SUSTAINABLE 
ECONOMIC 
GROWTH

DraftPros – Miami, FL



Stonehenge Community Impact Fund closed an $8.4 million investment 
in DraftPros, a Miami based, minority-owned engineering and 
construction firm focused on serving the telecommunications industry. 
The financing provides working capital, refinancing existing debt and 
support for ongoing growth. 



Our Impact Fund’s investment enabled growth and aided in helping the 
company continue providing job training and ongoing employment to 
young adults who are often unable to afford college and are uncertain 
of their next steps.

NUL Empowerment Center – Harlem, NY



Building on a longstanding strategic alliance that satisfies a 
mutual desire to create jobs for minorities, grow minority-owned 
businesses, and change lives through thoughtful, mission-
oriented investments, Stonehenge Community Development 
served as an advisor and deal consultant to the National Urban 
League (“NUL”) on its $275 million Empowerment Center Project 
in Harlem, New York.



With a newly constructed headquarters, conference center, and 
museum space, this project provides direct services that impact 
and improve the lives of more than two million people 
nationwide while further empowering African Americans and 
local underserved communities.



From its headquarters in Harlem, the NUL is well-positioned to 
achieve economic empowerment, equality, and social justice 
through on-going offerings, including education and job training, 
affordable housing and community development services, 
workforce development, entrepreneurship training, healthcare 
services, and quality of life improvements.




Direct Investing

Direct Investing



Skyline Apartments

Stonehenge supported Exact Capital’s $82.4 million development of the Skyline 
Apartments in Atlanta’s Peoplestown neighborhood with an approximately $20.8 
million State Low Income Housing Tax Credit (“LIHTC”) investment. Once completed, 
the eleven-story 250-unit building will provide much needed high-quality affordable 
housing to tenants earning at or below 60% of the Area Median Income. The 
development has received significant community support, including support from the 
Mayor’s Office, the Atlanta City Council, the Atlanta Beltline Affordable Housing Trust 
Fund, and the Peoplestown Community Development Group.



Exact Capital is a minority-controlled real estate development firm with significant 
experience developing a wide range of asset classes, including hospitality, market-
rate multifamily, and affordable housing in CT, NJ, NY, and GA. The Project will 
provide much needed affordable multi‐family housing to a community in direct 
proximity to downtown Atlanta and is accessible by automobile, mass transit, and bike.

Atlanta, GA

Tax Credit Services

New Orleans Mission – New Orleans, LA



Stonehenge’s Tax Credit Services team invested in the State Historic Tax Credits to support Mission Properties Foundation and Gulf 
Coast Housing Partnership, Inc. in the rehabilitation of the New Orleans Mission. At the completion of all three phases, the entire 
structure was restored and brought to code, including the installation of a new roof, the restoration of the building’s facade, the upgrade 
of all major systems, and the reconfiguring of the programming space.



The Mission is the region's largest provider of continuous emergency shelter services and provides comprehensive care for men and 
women including shelter, meals, showers, clothing, GED classes, resume building, along with medical, addiction, and mental health 
counseling. The Mission also serves 700 hot meals a day and offers warm beds and safety to as many as 252 women and men nightly. 
Additionally, the Mission and their dedicated staff offer individual assessments, spiritual guidance, substance abuse counseling, 
vocational guidance, education, and financial management.

We view an individual’s health, education and wellbeing as 
being inextricably tied to quality, affordable housing. 

HEALTH, 
EDUCATION & 

WELL BEING

MLK Hospital – Los Angeles, CA



In 2017 Stonehenge Community Development provided Federal NMTC 
allocation to support MLK Community Hospital’s (“MLKCH”) purchase of 
radiology equipment and in 2021 Stonehenge Community Development 
closed its second Federal NMTC investment MLKCH which is an anchor 
healthcare institution in Los Angeles.



MLKCH provides critical services in a medically underserved community; 
annual patient visits exceed 100,000 annually. Stonehenge provided a 
$10 million allocation to support the $22.5 million capital investment to 
support the expansion of the community medical group, the behavioral 
health group, and community health education. MLKCH expects to hire 
200 individuals through this investment.

Tax Credit Services

Direct Investing



Stonehenge believes that inclusivity, decent work, and sustainable innovation and infrastructure 
within cities and communities are fundamental and paramount to fostering global resilience.

SUSTAINABLE 
INFRASTRUCTURE

Bridgeport Boatworks – Bridgeport, CT



Bridgeport Boatworks, Inc., is a retail and commercial shipyard catering to a wide variety of marine 
businesses. The company’s clientele utilize Bridgeport’s facility for maintenance, repair, and 
construction of vessels within the greater New England market.



Stonehenge provided a Senior Term Loan to increase working capital, repay SBA EIDL loans, and 
build out storage, which played a large role in perpetuating Bridgeport Boatworks’ capabilities to 
create sustainable economic growth for the boating market through its travel lifts and services.

Champion Mill – Hamilton, OH



Spooky Nook Sports Inc. and the City of Hamilton came together to redevelop the shuttered 
Champion Paper Mill in downtown Hamilton, Ohio. Spooky Nook completed the $150 million 
rehabilitation of the brownfield site to develop a 1,000,000 sq. ft. sports, entertainment and event 
complex that was completed in two phases: “Mill 1” included the 691,000 sq. ft. new construction 
indoor sports complex, and “Mill 2” featured the historic rehabilitation of the mill to create a 233-
key independent, full-service hotel, restaurant, corporate event space, and retail space. 
Stonehenge invested in the Federal and State Historic Tax Credits generated by the rehabilitation, 
representing a true public-private partnership that required support from the City of Hamilton, the 
Hamilton School District, Butler County, Ohio, and the Hamilton Community Foundation. To make 
the project a reality, Spooky Nook also utilized Commercial Property Assessed Clean Energy 
Program, Tax Increment and New Market Tax Credit financing. Spooky Nook – Champion Mill will be 
the largest youth sports complex in North America and is expected to attract one million visitors to 
the community annually, while creating 380 permanent jobs to support local businesses and 
residential growth in the distressed census tract.

First National Center – Oklahoma City, OK



Stonehenge’s Tax Credit Services team supported NE Development, LLC and Cornerstone 
Development, LLC’s $285 million rehabilitation of the First National Center Complex in downtown 
Oklahoma City, Oklahoma, with a tax credit bridge loan and the Federal and State Historic Tax 
Credit equity necessary to complete the rehabilitation of a 1 million sq. ft. complex. The three-
phase project returned the vacant property to commerce and now features retail and commercial 
space, a 146-key Marriott Autograph Hotel, and 193 multi-family apartments. As one of the 
largest asbestos abatement projects in the country that implemented sustainable construction 
practices by reusing and recycling more than 15 million pounds of materials, this project is critical 
to the evolution and growth of downtown Oklahoma City, creating hundreds of construction and 
permanent jobs.

Reusing and recycling 
more than 15 million 
pounds of materials

Creating 100s of 
construction jobs

Direct Investing

Tax Credit Services

Tax Credit Services

PosiGen – Bridgeport, CT



Stonehenge Community Impact Fund provided an $8 million loan to PosiGen, a provider of 
residential solar energy and energy efficiency solutions to residents of low-to-moderate income 
(“LMI”) communities in  Louisiana, Connecticut and New Jersey. PosiGen is the only residential 
solar platform with a focus on providing solar and energy efficiency upgrades to LMI households, 
offering a 20-year solar and energy efficiency upgrade lease which enables LMI customers to 
save an average of $500+ annually on their utility electricity bills with no money down. 



Stonehenge’s financing was made as part of a $24 million total financing that included Mizzen 
Capital and The Reinvestment Fund to aid in expanding the company’s service area, as well as 
provide working capital, refinance existing debt, and fuel the Company’s continued growth.

Verogy – Hartford, CT



Verogy (“VCP”) is an Engineering, Procurement, and Construction (“EPC”) firm engaged in the design and installation of renewable 
energy systems for behind the meter and commercial and industrial customers, including power suppliers, municipalities, Fortune 500 
companies, and small privately-held businesses. Primarily providing solar photovoltaic (“PV”) arrays, the company is a vertically 
integrated downstream solar platform providing origination, EPC, and full asset management for the life of the solar systems they 
install.Stonhenge provided VCP with a $1.75 million senior secured term follow-on loan in 2021, bringing our total investments in the 
company to $8.05 million.



This loan was used to fund pre-notice to proceed expenses and to provide working capital to aid in installation and design of 
renewable energy systems and provide positive climate action, reducing the need for environmentally harmful energy solutions. 


Stonehenge understands that the greatest challenge of this time is climate change and aims 
to invest in and support projects that present either mitigation or adaptation solutions.     

CLIMATE 
ACTION

Utility Solar



Stonehenge supported the development of three photovoltaic 
electricity generation systems providing federal Renewable Energy 
Tax Credit equity for projects totaling over $175 million in 
development costs and generation capacity in excess of 130 MWdc. 
These investments will assist in the finance and construction of the 
utility-scale renewable infrastructure needed to achieve clean 
energy goals.



As interest grows in this space, Stonehenge continues to work with 
our investors to take a meaningful role in creating a more 
sustainable energy future for us all, with the impact of these 
investments reducing greenhouse gas emissions by the equivalent 
of 37,511 passenger vehicles driven for one year and reduce the CO2 
emissions by the equivalent of equivalent the 190 million pounds of 
coal burned, according to the Greenhouse Gas Equivalencies 
Calculator provided by the U.S. Environmental Protection Agency.



Reducing greenhouse gas 
emissions by the equivalent

of 37,511 passenger vehicles 
driven for one year

Reduce the CO2 emissions by the 
equivalent of equivalent the 190 
million pounds of coal burned

Direct Investing

Direct Investing

Tax Credit Services

Offering a 20-year solar and 
energy efficiency upgrade 

 Save an average of $500+ annually 
on their utility electricity bills



Supporting Our Communities


Our employees make a difference in their communities, volunteering and donating to charitable organizations and causes close 
to their hearts. Stonehenge encourages employees to give back by matching contributions to qualified 501(c) organizations. As 
the non-profits featured on this page show, our team members’ philanthropic giving reflects Stonehenge’s community 
development efforts and underpins our commitment to supporting the U.N. Sustainable Development Goals.

In May, Taylor Mayeux, along with family and friends, 
completed the Kokopelli Trail, a 142-mile mountain bike trail 
from Fruita, Colorado, to Moab, Utah, in three days. We used 
the opportunity to raise more than $20,000 for No Kid Hungry 
and the American Lung Association.


Our Columbus, Ohio, office came together during the holiday season to brighten the spirits of an underprivileged family of five through 
Buckeye Ranch’s Holiday Program to meet the needs of youth and families consistent with the organization’s mission of restoring hope 
and providing healing for children, youth and families.


In August, Stonehenge donated $10,000 to the Baton Rouge 
Area Foundation to support the relief efforts of Hurricane Ida,  
Louisiana’s second most powerful hurricane in the state’s history 
that inflicted devastating impacts to several communities.


Richard Allen, a Director at Stonehenge, was recently 
promoted to Adjunct Assistant Professor in Tulane’s School of 
Architecture. As a graduate of Tulane’s A.B. Freeman School 
of Business, Richard has supported Tulane through teaching 
and mentorship activities for over 10 years.

Whitney LaNasa and her family continued their tradition of 
supporting the Baton Rouge Food Bank and its Feed America 
Program. Their contributions were instrumental in preparing 
12,000 meals for families in need.

Government Relations


Stonehenge is actively involved with a variety of professional organizations and coalitions that help shape 
decision-making and policy at the federal, state, and local levels to support economic development, 
sustainable development, renewable energy, historic development, and affordable housing.

A national and diverse group of historic tax credit industry 
stakeholders that works with Congress and the Executive 
Branch to improve and expand the use of federal Historic Tax 
Credit as an economic development tool.


A national trade organization of housing professionals that 
seek to improve the housing credit through legislation and 
education while advocating for affordable rental housing 
financed using the housing credit. 

An association of senior investment professionals who 
advocate for appropriate regulation and smart tax policy to 
promote domestic investment and the growth of small 
businesses that fuel the American economy. 

A group that unites finance, policy and technology to 
accelerate the transition to a renewable energy economy and 
serves as the focal point for collaborative advocacy across the 
renewable energy sector.

The world’s largest global corporate sustainability initiative 
that drives business awareness and action in support of 
achieving 17 Sustainable Development Goals by 2030.

The largest network of diverse-owned private equity firms 
and hedge funds focused on increasing the flow of capital to 
high-performing diverse investment managers through 
education, advocacy and other innovative programs.

LOCUS, a program within Smart Growth America, serves as a 
national coalition of real estate developers and investors who 
advocate for sustainable, equitable, walkable development in 
America’s metropolitan areas. 


A national association dedicated to the advancement of 
development finance concerns and interests aimed at fostering 
job creation and economic growth through the use of tax-
exempt and other public-private partnership finance programs. 


A national membership organization that specializes in 
providing comprehensive legislative and support services 
to community development organizations, associations 
and public agencies.

Creating New Opportunities



IMPACTS NATIONWIDE

Direct Investing: Collinsville, MS

Stonehenge’s investment in LilyAna 
Naturals, LLC was a 2021 finalist in the 
North Texas Mergers & Acquisition 
Awards by D CEO (magazine) and the 
Association for Corporate Growth-DFW.

Tax Credit Services: The Forge – Evansville, IN

Stonehenge invested in IN Redevelopment Tax 
Credits which  supported the development of 
180 units of workforce housing.

Tax Credit Services: South Carolina

Stonehenge invested in the SC Historic 
and Textile Mill Tax Credits which 
supported the rehabilitation of three 
abounded mill sites that collectively 
spurred $165 million of development and 
will create 640 multi-family apartments.

Tax Credit Services:  New Jersey

Stonehenge provided tax credit 
syndication services to assist five 
projects through the NJ GROW program  
to create or retain more than 700 jobs.

Tax Credit Services: Colorado 

Stonehenge worked with the CO Office of 
Economic Development & International Trade to 
support the tax credit financing needs 
associated with the Colorado Loans to Increase 
Mainstreet Business Economic Recovery 
(“CLIMBER”) Loan Fund. The Fund is a statewide 
program that provides up to $250 million in 
working capital loans to Colorado small 
businesses through 2023.

Direct Investing: Langer Industrial – 
Scottsbluff, NE 

Follow-on investment of $500,000 for 
equipment purchases in a rural 
operating business.

Direct Investing: Sunburst Shutters

– Las Vegas, NV

Stonehenge invested $2.9 million of 
Nevada state NMTCs to expand 
production capabilities and create 20 
new jobs in a highly distressed area.

Direct Investing: Rose’s Southwest Papers 
– Albuquerque, NM

Stonehenge provided $5 million of federal 
NMTC investment to a minority-owned 
and managed manufacturer to upgrade 
equipment and create 60 new jobs.

Direct Investing: New Oxford, PA

Stonehenge made its first investment 
through the Pennsylvania Rural Jobs and 
Investment Tax Credit act to support 
TrackedLifts Inc. It passed with bipartisan 
support in Pennsylvania legislature



CRA Eligible Investments:

 In 2020, the Small Business Administration (“SBA”) granted principals of Stonehenge a license to operate a Small 
Business Investment Company (“SBIC”). In partnership with the SBA and private investors, Stonehenge raised the 
Stonehenge Community Impact Fund LP (“Impact Fund”), to provide flexible debt capital to small businesses located in 
low-to-moderate income communities nationally. The Impact Fund will continue the firm’s longstanding work of investing 
in small businesses to help spur economic growth and job creation in underserved areas, including rural communities. Our 
investments help management teams realize their goals and, in turn, reinvest in their communities and workforces

 The federal New Markets Tax Credit (“NMTC”) program incentivizes community development and economic growth 
through the use of tax credits that attract private investment to distressed communities. The federal NMTC has been 
complemented by State NMTC Programs which are active in 11 states.  

 The federal Low-Income Housing Tax Credit (“LIHTC”) and 21 state LIHTC programs encourage private investment in the 
development, acquisition and rehabilitation of affordable rental housing for low-income families.









ESG & Sustainable Investments
 Stonehenge joined the United Nations Global Compact, the world’s largest global corporate sustainability initiative. 

Stonehenge’s commitment to the UN Global Compact and its Sustainable Development Goals help communicate and 
provide transparency to our clients and investors and communicate the Stonehenge story to a global audience. The UN 
Global Compact’s multi-year strategy aims to drive business awareness and action in support of achieving 17 Sustainable 
Development Goals by 2030

 Since 1978, the historic tax credit (“HTC”) program has been one of the nation's most successful and cost-effective 
community revitalization programs. The federal HTC is often supported by the state HTC Programs which are active in 35 
states. It fosters private sector rehabilitation of historic buildings and promotes investment in local economies. Since 
inception, the HTC attracted over $173 billion in private investment resulting in: (i) the rehabilitation of over 45,000 
historic buildings, (ii) created more than 2.8 million jobs (iii) has produced over 172,000 low-and-moderate income 
affordable housing units and (iv) has generated $38 billion in federal tax revenue and significant tax revenue for state 
and local government. Source: National Park Service, Technical Preservation Service

 Since 1978, the federal energy-related tax credit investment programs (ITC, PTC, Section 1603) have encouraged private 
sector investment necessary to install and produce renewable energy on a commercial scale and have accelerated cost 
reductions necessary to make renewable energy competitive with other energy sources. The ITC has been instrumental in 
the rapid growth of the renewable energy industry over the last decade and continues to fill an important financing gap 
for projects across the country. By the end of 2020, the solar ITC alone is estimated to have been responsible for spurring 
$140 billion of economic activity, resulting in: (i) 100 gigawatts, (ii) 420,000 jobs and (iii) a cost competitive reliable and 
clean energy source. In 2020, the ITC Program was extended in order to provide developers and investors with the 
certainty necessary to pursue these projects. Source: Solar Energy Industries Associatio

 Since 1986, the low-income housing tax credit program has provided an indirect federal incentive used to finance the 
construction and rehabilitation of low-income affordable rental housing. The program serves as an incentive for private 
developers and investors to provide more low-income housing. The federal LIHTC is often supported by state LIHTC 
Programs which are active in 35 states. Annually, the LIHTC is estimated to raise $12 billion in private investment for 
affordable, resulting in: (i) the creation of more than 100,000 affordable homes, (ii) 95,000 new jobs, (iii) $7.1 billion in 
spending to benefit local economies and (iv) $2.8 billion in federal, state and local taxes.

Source: Affordable Housing Investors Council


Footnotes
1

2

A Future of Greater Impact 



Stonehenge is committed to supporting our investment portfolio, and our business lines are well capitalized and working to identify eligible 
investment opportunities that can utilize our debt and equity solutions. Each business line will continue to validate the CRA and / or ESG 
nature of our investments and look forward to communicating our results to our investor partners, portfolio investments, policy makers 
and peers. Stonehenge will continue fundraising efforts to support the Company's growth and enable the growth of small businesses in 
low income and rural communities and to provide the financing necessary to develop affordable housing, renewable energy and complete 
historic rehabilitations nationwide.

Tax Credit Services



Stonehenge will provide federal and state tax credit equity necessary to develop affordable housing, renewable energy and complete 
historic rehabilitations nationwide. Additionally, the team will continue to invest in state tax credits generated by production studios and 
businesses that generate state tax credits. We are committed to identifying, structuring and closing investments that appropriately 
manage risk, satisfy program or policy goals and are consistent with CRA and ESG metrics.




Direct Investing



Stonehenge is actively managing a busy pipeline of opportunities across the country as it continues to deploy the Stonehenge Community 
Impact Fund. Stonehenge received a $50MM Federal NMTC allocation in September 2021, its 12th Federal NMTC award. In addition, 
Stonehenge plans to begin investing in investing in various state-targeted growth capital funds.

2022

& Beyond
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