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FUNDRAISING

Lincoln Property Co sets sights on
third-party capital

Looking to build an investment platform rivaling its property management empire, the firm is
targeting $1bn for a logistics fund with plans for another in the living sector.

or its first 60 years in business,

Dallas-based Lincoln Property

Company was best known as a
commercial developer and property
manager, servicing a portfolio that has
grown to 750 million square feet of
virtually every type of real estate across the
US.

But upon taking the reins after a
strategic investment by manager Stone
Point Capital in 2023, the firm’s first
leadership change in half a century, co-
chief executives David Binswanger and
Clay Duvall want Lincoln’s comparatively
smaller investment management business
to form a central pillar of its future.

In the first seven months of this year,
Lincoln raised over $2 billion from
investors including pensions, family offices
and insurers while expanding from a
limited number of separate accounts into
joint ventures and commingled funds.

That includes a $280 million first close
in May for Lincoln Logistics Fund I, a
value-add vehicle focused on shallow-bay
industrial assets, which Lincoln launched
in February with a $1 billion fundraising
target and an expected final close in the
first half of 2027. The firm expects to
follow that with additional funds focused
on other property types, starting with the
multifamily sector.

Unlike its predecessor Fund I, an
evergreen fund of one that Lincoln has
managed on behalf of an existing pension
client for decades, Logistics Fund II is

Lincoln’s Binswanger: investors want to work with

managers that offer an ‘information advantage’

a closed-end, pooled vehicle. It is the
first of multiple such funds Lincoln
expects to launch after making a series
of hires focused on capital formation
over the past year, including veteran
capital raiser Jennifer Lundmark from
Manulife Investment Management in the
newly created role of head of business
development and investor relations.
“Since the time Clay and I got in the
business, there’s been this evolution for
transparency in one of the largest asset
classes in the world, which has led to more
capital being attracted to it and to the birth
of mega-managers,” said Binswanger, who

joined Lincoln in 1998. “But through that
transformation, more and more clients
have been looking for direct access to

the people who source, execute, have an
information advantage and who are also
investors.”

Land of Lincoln

Lincoln has managed institutional capital
to some extent for decades. One of its
longest-running relationships, with the
Oregon Public Employees Retirement
Fund, goes back 28 years. But until
recently, the discretionary capital it
managed was mostly confined to separate
accounts with the OPERF and two other
“large US public pension plans,” which the
executives declined to specifically identify.

Combined, those accounts represent
about $5.5 billion in assets under
management, Binswanger said, and have
generally come with specific mandates to
invest in the logistics sector, for example,
or offices. While continuing to draw on
those relationships — OPERF-backed
Logistics Fund II with a $100 million
cornerstone commitment earlier this year
— Binswanger and Duvall said Lincoln’s
expansion into pooled funds is meant to
cater to a broader set of investors who
may not be structured to pursue dedicated
SMAs or joint ventures.

This, coupled with the support of Stone
Point, which also committed to Fund TI,
and what the firm views as an attractive
vintage year for logistics and residential
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real estate, made 2026 the right time to go
on a fundraising offensive. Both nearly 30-
year veterans of the firm, the co-CEOs said
Lincoln’s thousands of employees spread
across 36 US markets, including hundreds
who already source development deals on

a full-time basis, leave it well-positioned to
expand in third-party capital.

“We have an enormous amount of
proprietary data,” Binswanger said. “All of
that information not only feeds into our
execution, but it gives our market partners
conviction about what they want to buy.
Then across the country, that compounds
into collective wisdom that’s presented to
the investment community.”

Duvall said that as of August, Lincoln
had completed 110 deals on behalf of
investor clients in the last three years. The
$2 billion it has raised to accelerate that
activity this year also includes $400 million
in discretionary capital from two family
offices: Dallas-based SGF Capital and
Knoxville, Tennessee-based HF Capital,
which invests on behalf of the Haslem
family, owners of the National Football
League’s Cleveland Browns.

In both cases, the family office capital
will be invested broadly across property
types and risk profiles, the co-CEOs said.
The pledge from HF Capital continues a
relationship first formed through Lincoln’s
development business in late 2024, when
the family tapped Lincoln to build a
mixed-use entertainment district around
the Browns’ new stadium. Another family
office, which the executives declined to
name, has become a repeat investor with
Lincoln after the firm sold a large senior
housing asset on its behalf as part of a 1031
exchange.

A wide net

Duvall said Lincoln’s scale as a services
firm and property manager provides a
unique level of local market knowledge
across property types and geographies.
As an example, he pointed to the fact that
Lincoln has now been actively acquiring
office buildings in downtown San

Lincoln’s Duvall: the firm has capitalized over 100

deals with third-party investors since 2023

Francisco for two years, including several
deals that were announced publicly as part
of a joint venture with the real estate arm
of insurer New York Life.

“We bought in places like San Francisco
before anybody was talking about it,
because our folks on the ground were
starting to see some significant trends,”
Duvall said. “Users were out in the market
not only for office, but for R&D uses that
we knew were going to turn the tide in
regard to San Francisco.”

Deployments out of the logistics
fund to date include an industrial park
north of Fort Lauderdale, Florida, which
Lincoln acquired on the fund’s behalf
for $80.9 million in May, and the $40
million purchase of a distribution center in
Tacoma, Washington, in July.

Like its other business lines, Lincoln’s
investment management platform touches
more specialized property types too. The
firm announced in December a joint
venture with the real estate arm of another
insurer, Newark-based PGIM, to aggregate
a portfolio of medical outpatient buildings
across the US. The pair has since acquired
assets in Dallas, Denver and Phoenix,
among other markets.

While Lincoln has no predetermined
goal in terms of how large it would like
to grow its third-party capital business,
Duvall and Binswanger said they expect
to continue launching new investment
vehicles around their highest-conviction
themes and opportunities.

The pair assumed Lincoln’s leadership
from founder Mack Pogue and longtime
president and CEO Bill Duvall, Clay’s
father, after a majority investment by Stone
Point and about 40 other backers. Like
Stone Point, the co-CEOs also hold a stake
in Lincoln Logistics Fund IT and said they
personally invest in all of Lincoln’s deals
to demonstrate alignment with the firm’s
capital partners.

“Clay and I view ourselves as a strong
link, hopefully, in the chain of Lincoln,”
Binswanger said. “That reputation that
Clay and I stepped into 30 years ago was
built by Mack Pogue and Bill Duvall.
There is a generation of people just behind
us that are far more capable than we’ve
ever been. We want to leave this place
better for them than we found it.”
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