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1.
WHAT IS LUMVRA?

Lumvra is a brand developed by Provivienda, which was launched in 2023 as part of
its growth and diversification process, with the goal of becoming the first Housing
Association (or affordable housing provider social entity) in Spain. Its creation
obeys the need for an agile, specialized and versatile instrument to carry out social
impact activities, enabling the purchase, acquisition (capture) and management of
housing from a non-profit perspective.

Lumvra stands for a steadfast commitment to explore new tools, alliances and
management models to expand the affordable housing stock. It intends to be a model
through which encouraging the regulation of this type of entities, from an ethical,
social and non-profit standpoint, shaping a community of people who act in line with
their values.

2.

WHY A THEORY OF CHANGE
FOR THE LUMVRA PROGRAM?

The Theory of Change (ToC) is a methodological tool that allows us to depict in

a structured and understandable way how an intervention aims to generate
meaningful changes in people lives of and in their environment. Using a causal
and participatory logic, ToC connects resources (inputs), activities, products (outputs),
changes (outcomes) and impacts, by making explicit the premises underpinning this
value chain. Not only does this approach describe what an organization does, but it
also shows how and why these efforts generate lead to intended transformations.



A strategic framework with
a transformative focus

The choice to develop a Theory of Change for the Lumvra program is motivated by
the need to endow this intervention with a shared, adaptive logic with a focus on
social change. Lumvra emerged as a sophisticated program, combining affordable
housing provision, social support and a system of relations with other actors (public-
social articulation and partnerships between Third Sector organizations, along

with channeling institutional investment and private investment with non-
speculative returns), geared towards people in vulnerable housing situations. Its
mission goes beyond the provision of services: it aims to bring about structural shifts
that will contribute to guaranteeing the right to decent housing as a foundation for
social inclusion.

Viewed from this transformative perspective, the Theory of Change emerges as a key
tool for guiding the strategy, steering implementation, producing evidence, and
reinforcing accountability. It is not just a case of planning activities, but of identifying
the conditions that enable change and the actors who are driving it.

Furthermore, Lumvra’s Theory of Change integrates a human rights approach, in which
housing is understood as an enforceable right, enshrined in international treaties

such as the International Covenant on Economic, Social, and Cultural Rights. This
approach places the target population at the heart of the intervention, not as passive
beneficiaries, but as legal subjects whose life pathways are to be reformed by means
of access to safe, affordable, and stable housing.

Lumvra’s ToC
Incorporates a

approach




Why a Theory of Change and
not a Logical Framework?

Even though the Logical Framework is a highly valid tool for project formulation and
monitoring, particularly useful in the early stages or with predefined objectives, it has
substantial limitations when compared to the Theory of Change in interventions such
as Lumvra. The following table summarizes their main differences:

Comparison chart between Logical
framework and Theory of Change

Structure Rigid structure, oriented Flexible and evolutionary
towards goal-oriented approach, centered on change
management processes

Utility Useful for linear projects Appropriate for complex,
with closed outputs dynamic, and multi-actor

interventions

Attention to the Limited attention to Explicitly states the conditions

environment contextual factors and to required for change
assumptions

Attention to the Focused on actions and Focused on intermediate and

process products final outputs for people

In this regard, the Logical Framework may be useful as a supplementary tool at certain
points in the life cycle of the program, especially for technical presentations made to
funders. Nevertheless, the Theory of Change makes it possible to integrate strategic
vision, a rights-based approach, and a logic of evaluation into a single dynamic,
adaptative, and participatory conceptual framework.



A participatory process
for a shared vision

Lumvra’s Theory of Change has been built using a collaborative process that has
actively engaged both the promoter team and the program’s operational managers.
This participation has allowed us to harmonize the different levels of intervention —
strategic, technical, and territorial —, create a shared sense of purpose, and jointly
pinpoint the risks, barriers, and key factors that determine the program'’s effectiveness.

This exercise has also provided the basis for developing a performance and impact
indicators system, which will allow us to verify the assumptions of the theory, measure
progress toward the goals, and learn on a continuous basis. In this respect, the
Theory of Change is not only a planning instrument, but the backbone of a system of
evaluation that seeks to highlight the social value generated by Lumvra.

This process has involved key individuals with different levels of responsibility within
Provivienda, thereby ensuring a plural, coherent development that is in tune with the
program reality.

Lumvra program’s technical and operational managers have taken part in the process,
along with professionals directly involved in its day-to-day implementation and in
supporting beneficiaries. Their input has been essential in accurately identifying

the activities undertaken, the daily implementation challenges, and the observable
changes in the practical application.

Alongside them, professionals from Provivienda's Research and Evaluation department
have participated, and have contributed to lend methodological rigour to the process,
by structuring the logic of change and articulating the different elements of the
intervention from an evaluative outlook.

Additionally, individuals from the Operations Department and the General Directorate
of Provivienda have been involved in the process, which has permitted the institutional
mission to be incorporated in a transversal manner. This strategic involvement has
helped align Lumvra’s Theory of Change with the organization’s core values — such
person’s centrality, a commitment to transformation, and the defense of the right to
housing — as well as with its medium- and long-term goals.

The process was arranged in two distinct sessions, envisaged to integrate both the
strategic vision and the program'’s operational experience.

* The first session, strategic in nature, was attended by Provivienda managers and
individuals involved in the drafting of the Lumvra program itself. Its purpose was
to contribute a comprehensive overview of the program'’s purpose, transformative
objectives, and institutional fit, aligning it with the organization’s founding values.

* The second session, which was more operational in nature, focused on the
practical aspects of implementation. Technical managers and professionals directly
involved in the day-to-day program implementation also took part, which allowed
them to more accurately grasp the processes, activities, immediate outputs, and
constraints of the work on the ground.



Such a participatory and multilevel approach has been instrumental in ensuring that
the Theory of Change reliably mirrors both the program’s operational logic and its
strategic guidance. It is also envisaged that this construction can be refined and
deepened in the future through new work sessions, as the program consolidates,
insights are systematized and new intervention scenarios are created.

3.
DIMENSIONS OF CHANGE

Within the participatory logic described above, the Lumvra program’s Theory

of Change has been developed through the review of the program'’s technical
documentation and the organization of two workshops with key individuals with
different levels of responsibility. In these spaces, we have worked collaboratively

to identify activities, outputs, and expected impacts. Notwithstanding, this task of
element identification has been supported by mapping out the logical sequence
where these causal mechanisms occur and by the conditions necessary for this correct
development. This process can be viewed in greater detail in Annex 1, which is the
graphic representation crafted collectively using the Miro tool.

On the basis of the work performed using this tool, it may be
noticed how the different program elements have been arranged
around a series of dimensions of change that ease a better grasp
of the scope of the intervention.

In a structured way, four major dimensions of change have
been established, which span the expected impacts on the
target individuals and their environment, as well as on the
organizations concerned. These dimensions, outlined

below, enable the different components of the Theory

of Change to be classified in operational terms. But we
cannot overlook the fact that, although they have been M“
preferentially linked with one of these dimensions, these
components and their causal relations are cross-cutting and
multidirectional, as can be seen in the illustration included in
the annex.
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Cultural and institutional
dimension

It encompasses the transformations in the regulatory, symbolic,
and governance frameworks governing actions in the area of
housing. The cultural and institutional dimension relates to
boosting a new narrative that recognizes housing as a right
rather than a commodity, to strengthening the role of the Third
Sector as a legitimate actor in housing policy, and to devising a
public-social governance system built on shared responsibility,
social impact assessment, and accountability. This dimension
plays a key role as a structural lever for shifting the current
housing provision system and reinforcing sustainable, inclusive,
and non-profit policies.

Social dimension
(communities and
beneficiaries)

It gathers the anticipated changes in the daily lives of
beneficiaries, especially in areas such as emotional stability,
health, autonomy, access to rights, and improvement in their life
pathways. This dimension is of central importance, as it places
the beneficiaries at the very core of the program.

This dimension also deals with the impacts that the

intervention has on the immediate social environment,
including enhancements in community cohesion, invigoration
of neighborhood networks, and revitalization of the associative
fabric. Lumvra not only works with individuals but also strives to
weave community networks.

Organizational dimension
(Third Sector)

This encompasses the changes undergone by the entities
involved in the program: Provivienda and other social entities
that implement initiatives where housing is a crucial axis of the
intervention carried out. Here, aspects such as strengthening
of technical capacities, building of collaborative networks,
professionalization, and consolidation of the intervention model
are evaluated.



Environmental and territorial
dimension

It covers the impacts related to environmental sustainability,
responsible use of resources, and utilization of existing housing
stock, together with the effects on territorial cohesion, above

all in strained or peripheral areas. Such transformations are
intended to promote more sustainable and equitable models
of urban and social development.

The visual annex, created using the Miro tool, illustrates how the
program’s activities, outpus, and impacts have been organized
based on these dimensions. While each item has been placed in
a core dimension, many of the causal relationships identified cut
through several of them, which demonstrates the complex and
systemic nature of the program.

This multidimensional approach not only helps us better comprehend
the value generated by Lumvra, but also guides us on how the
program works and sets the groundwork for future evaluations
focused on social transformation through a comprehensive view,
linked to the principles that underpin the actions.
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4.

THE ACTORS THAT
ARE INVOLVED

Lumvra's Theory of Change pinpoints a varied group of key actors whose active
participation is pivotal to accomplishing the expected changes in each of the program’s
dimensions. These actors are not only recipients of the effects of the intervention, but
they also play an active role in its development, implementation, and sustainability.
Below are the main actors grouped together according to the dimensions in which
they have the biggest impact, though their contributions may also be transversal.

Al.

A2.

Affordable housing
communicators and opinion
leaders

They are key players in the generation of new narratives about
the right to housing. Through their media, academic or technical
influence, they help to cement a collective worldview based on
housing as a common good rather than a financial asset.

Third Sector entities

On the one hand, organizations specializing in the supply and
management of affordable and social housing are involved as
agents of change in the housing provision system. Through

alliances and spaces for knowledge exchange and joint strategy
development, they support the attainment of Lumvra'’s objectives,

in particular concerning the transformation of the housing model.
Their commitment to the design, implementation, and evaluation

of solutions grounded in ethical, non-profit principles and social
justice allows them to make alternative and replicable models visible,
thereby reinforcing their legitimacy as public actors.

Within this ecosystem we find Provivienda, as an organization
specialized in housing, which develops and conducts Lumvra'’s activity.

And, on the other hand, organizations that are not specialized in
housing but need a housing supply service in order to adequately
address people’s needs. These entities establish partnerships
with Provivienda in the context of shared values concerning
intervention models.



AS.

A4

AD.

AG.

Public administrations

They are accountable for the establishment of the regulatory and
institutional framework. Their active collaboration in designing
public-social governance models, funding innovative solutions and
in incorporating social impact assessment criteria is paramount to
ensuring the sustainability and scalability of the program.

Public-social collaboration
networks

They constitute spaces for articulation and alliances between
administrations and social entities. These networks allow us
to generate synergies, share resources and promote a joint
responsibility logic within the response to housing exclusion.
Those also enable the public administration to broaden its
reach by collaborating with specialized and professionalized
actors, creating a multiplier effect.

Communities, neighborhoods
and beneficiaries

They are, on the one hand, the immediate social fabric where
Lumvra’s houses and interventions are implemented. Their
engagement is essential for creating welcoming environments,
boosting social cohesion, and building up dynamics of
solidarity, mutual care, and active participation in the
neighborhood’s collective life. On the other hand, it directly
relates to the people who will be staying in the houses that will
be provided for them.

Investors interested in models
of limited profitability

Their role is instrumental in mobilizing financial resources
geared towards sustainable and ethical housing models. Such
investors embrace social impact principles and pursue forms of
investment consistent with affordability, permanence, and long-
term sustainability.
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o.
PROJECT INPUTS

Lumvra relies on sound and diversified funding for purchasing, renovating or adapting
houses, and sustain their management over time through a limited profitability model.
These resources must cover both the initial capital requirements and the operational
sustainability of the project.

Ethical and high impact financing

Lumvra requiere de una financiacion solida y diversificada que le permita la adquisicién de
viviendas, rehabilitarlas o adecuarlas, y mantener su gestion en el tiempo bajo un modelo
de rentabilidad limitada. Estos recursos deben responder tanto a las necesidades de capital
inicial como a la sostenibilidad operativa del proyecto.

* Access to loans and lines of credit from financial institutions committed to social
values (primarily with FIARE Banca Etica), with mortgage loans under conditions
suited to the long-term nature of the model.

* Loans from individuals. The above-mentioned ethical financing is complemented
by loans from individuals aligned with Lumvra’s mission. Such loans offer low but
safe returns and with a grace period, which means that in the first few years, only
interest is repaid, not the principal.

Public subsidies

Public aids mobilization to lower the cost of acquisition and intervention of the built housing
stock. More specifically, through Program 6 of the State Housing Plan, which subsidizes 60%
of the cost of purchase and associated expenses, as well as adaptation, thus qualifying as
officially protected housing and making it available at an affordable price (currently with a
maximum limit of €5 per square meter). This subsidy is channeled with the involvement of
the Autonomous Communities (Spain’s regions) benefiting from this Program.

Public-social co-financing instruments

Design and activation of collaboration schemes with public administrations that reduce
the direct financial burden on the entity, facilitating the acquisition of empty dwelling or
granting aid to tenants for lowering their rental fee based on their ability to pay.

Internal and external technical capacities

Availability of qualified professionals (architecture, renovation, energy efficiency) for
the assessment of houses, along with professionals from the social sphere (social
work and social education) for diagnostic interviews and follow-up with residents.
This capacity can be a combination of internal teams and external technicians.



Provivienda’s organizational infrastructure and
institutional backing

Provides governance, housing management systems and agile methodologies,
institutional relations and inclusion in the social and affordable housing ecosystem.

Stable alliances with public administrations, social
entities and community actors

Enable concerted efforts to promote models such as Lumvra at the state and local
levels. Particularly, the formation of the ALIVAS alliance with other social entities
that provide housing allows the development of proposals, especially those oriented
towards its regulation.

An existing and empty housing stock suitable for
mobilization

This readiness is a key opportunity to expand the supply of affordable housing without
the need to build from ground up, which reduces costs, deadlines for action and
ecological footprint. The model encompasses both the direct purchase of houses and
formulas for assignment for use, collaboration, or mediation with private owners,
public administrations, or funds and financial institutions.

Tools for economic and social analysis of the
investment

Development of tools to assess not only the economic viability of each acquisition, but at
the same time the impact on people and the social value of the model.

Altogether, these resources enable Lumvra not only to purchase houses, but to do so
according to criteria of efficiency, sustainability, social appropriateness, and permanence
over time. This approach is critical to standing apart from speculative models,
thereby helping to ensure an affordable, high-quality housing stock.

15
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6.
THE PURPOSE OF LUMVRA

Lumvra's overarching goal or major social impact is to guarantee the right to
housing through a model of affordable housing provision for everyone, especially
the most disadvantaged.

This is one of the impacts or goals pursued by the organization (see Provivienda’s
Theory of Change). In this regard, Lumvra is being deployed in order to support the
attainment of this impact.

In order to attain this impact, and as can be seen in Lumvra’s Theory of Change
diagram, the objective is to bring about a series of far-reaching changes by means of a
range of activities that will produce their respective outputs. And all these actions and
accomplishments are in turn conditioned by a series of assumptions or determining
factors. In certain instances, these are dependent on the actions undertaken, but in
other instances, they are initial assumptions that express external dependencies. The
starting point, therefore, is potential and desirable scenarios on which to work towards
the goals marked.

Lumvra seeks to guarantee the right
to housing through a model that is

affordable for/éveryone.




/.
THE ASSUMPTIONS

The deployment and effectiveness of the Lumvra program does not solely rely on its
internal actions, but also on a set of essential external conditions that must be maintained
or consolidated for achieving the changes outlined in the Theory of Change.

As for the institutional or political assumptions, they relate to the stable commitment
of public administrations to public-social collaboration and the regulatory
recognition of the role of social entities as actors in the provision of housing.
The ability to adequately advance and scale up the actions of Lumvra and the Housing
Associations at large depends on their recognition and, consequently, on their
regulation, and on the willingness to consider this type of figures as allies of the public
administration in the development of housing policies. These are two assumptions

on which both Provivienda and other organizations and entities are working. The
Administration is also striving to strengthen collaboration with social entities in

the area of housing, as it has been working in other areas such as Social Services.
Hopefully, these aspects will continue to solidify and support Lumvra's growth.

Regarding specific policies with immediate influence on Lumvra'’s activity and its ability

to expand the affordable housing stock, two scenarios stand out: on the one hand, that
subsidies for houses purchase are continued in the next State Housing Plan for social
entities, and that this program is applied in different autonomous communities; on the
other hand, that initiatives such as the pre-emption rights in favor of social entities

in the process of buying and selling houses are mainstreamed. Thus, the goal is to
increase and generalize these types of actions, so the assumption of not having a setback in
both cases seems like a feasible baseline and a probable scenario for improvement.

In line with the above, it is anticipated that Housing Associations, and especially those
such as Lumvra, will be useful as allies of the Administration in channeling aid from
public administrations, creating vehicles for collaboration between different
administrative and industry levels. Specifically in those territories where there are no
municipal housing companies to launch initiatives that provide housing for vulnerable
populations and on which certain actions can be sustained. This is an assumption that
depends directly on the first two mentioned above.

This capacity of Lumvra to reach smaller municipalities and diverse regions across
Spain is connected with the potential to develop greater technical and territorial
capillarity. In this case, the assumption relies both on external elements and on
internal actions and strategies within the organization that lead in that direction.

The aim is to highlight the financial sustainability of the project as a key assumption
or determining factor. This is related to some of the political assumptions outlined, but
it is also thought that a certain flexibility in the financial agreements to cope with
sudden changes in the market may foster such sustainability.

17
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The rise of institutional investors and private lenders, and therefore the liquidity
and debt to assets ratio required to embark on new operations are likely starting
hypotheses that are backed by internal actions especially geared towards their achievement.

These assumptions constitute a framework of conditions necessary for Lumvra’s
growth and scalability and, consequently, for the achievement of its goals. The
monitoring and follow-up of those will enable risks to be predicted and program
strategies to be adjusted in contexts of uncertainty.

8.
CHANGES (OUTCOMES)

The Lumvra program strives to achieve a series of substantial changes in the
participants’ lives, in their community environment, in the institutional ecosystem, and
in the cultural background in which it is embedded. These expected changes — or
outcomes — account for the transformative core of the program and have been jointly
defined through participatory workshops,where multiple intermediate and lasting
effects of the intervention have been pinpointed and categorized.

These outcomes are not restricted to the direct improvement of the housing situation, but
aim for deeper, more sustainable, and multidimensional transformations, consistent
with the rights-based approach and the program’s transformative spirit.

Multiple changes of different levels have been observed in the workshops conducted.
Some of these changes are more short-term oriented, while others involve a longer-
term vision. Some changes depend more on the adequate development and strategy
of the program, whereas others are changes that Lumvra is expected to contribute to,
yet they are more dependent on the actions of other actors mentioned above.

Besides, as already mentioned, these changes can occur in different areas — the
so-called dimensions of change — although these have been used as a trigger for
reflecting on the different impacts instead of as an comprehensive and exclusive
system, since some of the changes and many of the activities performed to achieve
them are transversal to the aforementioned dimensions and areas. Also, they have an
impact on all or at least several dimensions, so they have been removed from the final
diagram to avoid confusion.

The annex, containing the results of the workshops, provides detailed information on
many of these outcomes, organized by dimension. Nevertheless, the diagram provided
below is a simplified version. Furthermore, this annex includes elements that diverge
from the simplified diagram at the end of the text. As a result of joint efforts by the
evaluation team and extensive discussions with the Lumvra team, some factors were
realigned, repositioned, or modified to accommodate new insights and nuances.



6 major changes have been detected. These changes must be implemented primarily
by Provivienda, but they are as well the result of the joint efforts made by all the actors
mentioned above and listed in the section on assumptions.

Following the logic of the ToC, changes will be the product of a series of actions that
give rise to outputs, and the aggregate of different outputs enables the generation of

outcomes.

The changes and the processes that derive from them are described below:

1.

Non-profit and community
housing model

One of the transformative pillars of the Lumvra program is the
cultural and institutional change it drives in the sphere of housing
policies. This transformation is not confined to the direct effects on
beneficiaries, but aims to progressively alter the interpretation
frameworks, organizational practices, and intervention logic
steps of the public, social, and community actors involved.

The change kicks off with the creation of a new narrative,
focused on an ethical, social and non-profit model of access

to housing. This discursive turn, which shifts housing from

its perception as a financial asset towards its recognition as

a fundamental right, helps to strengthen a collective mindset
which validates new models of housing provision and new inter-
institutional alliances.

The result of this discursive and symbolic transformation is a rising
recognition of the Third Sector as a legitimate player in the
scope of public housing policies, beyond its conventional status as
a mere service provider. This recognition facilitates the articulation
of social entities as active operators in the housing provision,
which are capable of managing sustainable, equitable housing
solutions founded on social criteria. To this end, proposals are being
developed for the articulated regulation of these entities that favor
their replicability and scalability.

In parallel, the Lumvra program promotes the design of a
public-social governance system, which formalizes stable
alliances between public administrations and social entities, and
consolidates shared responsibility mechanisms in the design,
implementation, and evaluation of housing policies.

This new institutional framework allows for the inclusion of
accountability and social impact evaluation criteria in the
housing policies. This way, transparency, outputs orientation,
and generation of evidence are incorporated, reinforcing the
legitimacy, effectiveness, and sustainability of the interventions
carried out by social entities.
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For this process to take hold, the critical mass of social, institutional,
and community actors that support a paradigm shift in housing
towards non-profit models of affordable housing must expand.

This rationale for cultural and institutional change is part of the
systemic impact that Lumvra intends to generate, serving as a
lever for transforming the model.

Structural policies and
deinstitutionalization
strategies are fostered

Guaranteeing the right to housing also implies prioritizing housing
in the face of institutionalizing alternatives. The objective is to
enable individuals to choose, if they wish so, to live in conditions of
autonomy, permanence, and rootedness in the community.

This outcome is linked to other changes and results within the
organizational dimension (both of Provivienda and other Third Sector
entities). To this end, it is first necessary to professionalize the
provision and management of housing, which is something that
the entity has been doing for more than 35 years. On the one hand,
the emergence of other non-profit organizations in the last decades
has been conducive to a climate of development in this regard.

On the other hand, it is expected to favor a context of alliances
within the Third Sector between organizations with shared
values. In this case, this does not only apply to housing providers

or managers, but also to those whose mission is geared towards
assisting certain social groups with specific needs. This specialization,
coupled with Provivienda’s expertise in fulfilling the housing needs
of people with highly diverse needs, makes it possible to develop a
person-centered support with a comprehensive approach.

It is expected that enabling each organization to focus on its domains
of expertise and ensuring that individuals are served in supportive
settings will enhance the intervention of organizations belonging
to the Third Sector of Social Action context.

This type of approach requires the deployment of suitable
technological tools for the agile management of projects and
common challenges (e.g., new communication channels).

But this collaboration goes beyond project management and

the improvement of the intervention and professionalization of
the organizations requires spaces for knowledge exchange
(conferences hosted by the entities from different alliances such as
Alivas, promoted by Provivienda, specialized training, professional
profiles suited to the challenges, dissemination of results and past
collaborative work experiences...).



This development of deinstitutionalizing strategies is also linked to
many of the aspects described in the previous outcome. A steady
commitment of the public administrations to public-social
collaboration and a governance model designed to this effect are
needed, based on a narrative that leaves behind the old idea of
housing as an investment and regards it as a right.

As has been mentioned, all these outcomes and changes demand,
therefore, advocacy, regulation, exchange spaces, impact and
outputs measurements, development of appropriate tools to tackle
common challenges, among other tools.

Increase in affordable
housing stock

One of the essential outcomes if we want to guarantee the right
to housing for everyone is to increase the affordable and social
housing stock, considering that one of the major problems in
the area of housing is, in fact, the issue of affordability (in this
vein, Provivienda has published several reports, among which
we would like to mention Prevencion y Atencion de la Exclusion
Residencial: factores explicativos [Prevention and Care for
Residential exclusion. Explanatory factors”] (2023). This report
analyzes the different facets and dimensions of the phenomenon
of residential exclusion and shows that the problems of coping
with housing costs and the scarcity of resources available after
paying the rent to face other basic needs, explain why it is the
most prevalent dimension.

To be able to achieve this shift, many of the actions already described
are required, in relation with a favorable political and institutional
framework and ecosystem, and the development and fostering
of non-profit allies, which poses challenges in terms of financing,
taxation, and regulations.

Over and above the institutional changes, however, a series of
aspects acquire particular relevance. This is where the assumption of
financial sustainability plays a major role.

The ability to expand the supply of affordable housing requires
the capacity to access housing that can be rented at lower prices.
This implies that rental income is not very substantial and there
must be other financing sources to sustain this model. Locating
and having a housing stock requires spending on actions such

as acquisition (attracting), purchasing, renovating, or adapting,
or mediating with owner individuals/entities, as appropriate, the
community, and tenants.

21
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In this regard, there is a need for impact investors willing to
contribute to the model (of different kinds and financial capacities),
accessing financial sources with favorable credit conditions,
receiving financial support from the Public administration as
guarantor, but also with direct aid, the leverage of public subsidies
to attract ethical impact investment, thereby creating a virtuous loop,
and achieving liquidity levels with an suitable debt ratio.

To engage impact investors and upscale the project, the needed
management and evaluation of the impact obtained arises
once again. Transparent dialogue with the diverse actors and
stakeholders is a “must”, along with accountability that ensures
the correction and management of any possible deviations from
the defined purpose. Ultimately, sound and reliable financial
management and impact management.

Additionally, technical capacity coupled with a growing territorial
capillarity is needed to manage the expansion of the housing stock.
Attracting affordable housing, identifying those houses that are near
public resources and services, early detection of non-payments
and savings plans or help for accessing benefits to maintain low and
sustainable default ratios or ensuring that the rental costs are
adapted to the actual capacity to pay are crucial to making the
project feasible for both the organization and the people it supports.

It is worth noting that the increase in the supply of affordable and
social housing is the structural and institutional change that is most
connected, in turn, to the anticipated changes in the beneficiaries
and those assisted by both Lumvra (Provivienda) and its partner
organizations and the communities to which they belong.

Strengthening of social
cohesion (nheighborhood and
community coexistence)

Lumvra does not only aim to meet a pressing housing need,

but also nurtures a structural social transformation in the
environments where it is implemented. Its territorial intervention
reaches beyond the access to decent housing: it drives the
creation of cohesive communities built around shared values.

Throughout this process, communities of individuals and entities
are established that organize and coexist under common
ethical and social principles, encouraging practices of mutual
support, joint responsibility, and respect for diversity. This
community dimension of change is not just a desirable effect, but
an inherent condition of the housing model advocated by Lumvra.



From an operational standpoint, the program seeks to generate
a diversified supply of affordable housing, scattered across
the territory and located in areas with suitable access to

services, favoring social integration and rootedness in the region.

By means of rental mechanisms suited to actual payment
capacity, Lumvra allows people to pursue their life plans with
more autonomy by reducing financial pressure and ensuring
stable living conditions.

Lumvra strives to enter into agreements within the
governance ecosystem with the organizations it collaborates
with, directed at community development and neighborhood
coexistence activities.

Person-centered support and individualized social assistance
result in an increase in the effective exercise of citizenship
rights, greater engagement in local dynamics and collective
empowerment processes. Beneficiaries not only gain access
to housing, but also integrate into social and territorial
networks that enhance their sense of belonging and their
capacity for acting with diligence.

Likewise, the program promotes the creation of diverse
communities, consisting of people with different backgrounds
but linked by a common housing project. This diversity, handled
from an inclusive perspective, generates tangible improvements
in neighborhood coexistence and reinforces social cohesion.

Improvement of the quality

of life and well-being of
beneficiaries (enhancing their
economic situation, residential
stability, and household health)

The Lumvra program revolves around the transformation of

the beneficiaries’ life pathways, based upon the recognition of
access to decent housing as a key prerequisite for the effective
exercise of other rights and for the pursuit of an independent, safe
and meaningful life.

Having access to affordable and appropriate housing, i.e., housing
whose cost is truly suited to household incomes and which

fulfills minimum habitable conditions requirements, enables the
revitalization of life projects. Being able to pay for housing allows

them to continue renting and this makes possible greater residential

stability, greater autonomy, the reactivation of medium and long-
term life goals, and a higher ability to plan for the future.
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This also relates to an improved economic situation that allows
tenants to cover other expenses besides housing to be covered by
reducing the portion of income allocated to housing in such cases
where households originate from other houses on the open market.

And for some households, this situation has not improved because
there was no previous expenditure, as they come from situations

of blocking of access and/or clear residential exclusion:

thwarted emancipation processes, homelessness, overcrowding,
substandard housing, people who temporarily resort to the family

or friends’ dwellings, or squatting out of a need with the subsequent
precariousness and instability that this entails, among other situations.

In all these instances, it improves the quality of life and well-being
of households, as demonstrated by other impact evaluations that have
been conducted on affordable housing provision and management
programs. Mental health is one of the issues that surfaces most often
as regards stress or anxiety reduction, but factors linked to physical
health are also associated with these improvements, such as the
option of cooking at home or having more resources for food, living in
a healthy environment, free from dampness or situations that could
trigger pathologies or diseases, and even being able to, occasionally,
dedicate some resources to sport activities.

Although many of these changes happen simply due to having
appropriate housing, they are also amplified by other factors

such as having a person-centered support or counting with
agreements within the governance ecosystem with a focus on
social support, the assistance in accessing benefits or in labor
integration is vital to attaining the desired impacts.

Reduction of environmental
footprint by reutilizing existing
housing stock

From an environmental angle, Lumvra fosters a housing provision
model that lowers the ecological footprint by improving

the existing housing stock. Rather than turning to newly-built
housing, the program trusts in the renovation and adaptation
of existing properties, by improving their habitable conditions,
accessibility and energy efficiency.

To do this, Lumvra identifies empty or available houses,
undertakes renovation or adaptation work on them, raises
awareness among the organizations it collaborates with about the
need for resources for housing maintenance, and integrates
responsible consumption and energy efficiency practices in the
personal support for tenants.



With this, it does not only reduce energy consumption, but also
contributes to decrease energy poverty, which is related to the
previous impact of improving the quality of life.

By leveraging the existing housing stock, Lumvra not only makes
a positive environmental impact, but also a territorial one, as it
enables the supply of affordable housing in consolidated areas
where major developments are unfeasible, thereby allowing local
population to find housing in their immediate surroundings.
This is particularly relevant in those areas that, due to lack

of affordable housing, are expelling population, such as
municipalities or depopulated, gentrified or overstretched areas.
Ultimately, by allowing the settlement of a diverse population,

it helps revitalize the neighborhoods and municipalities in
which it operates.
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AGENTS

. Public Administrations

. Third Sector

. Investors in limited-profitability
models

. Redes de colaboracién publico social

. Communities, neighborhoods, and
beneficiaries

. Affordable housing communicators
and opinion leaders

4..................

ACTIVITIES

. Financial management

. Management of an investment
vehicle

. Training and recruitment of suitable
professional profiles

. Impact measurement

. Leveraging public subsidies to
attract ethical impact investment

. Articulation of the social entities as
operators in housing provision

. Proposal for an articulated regulation

. Political advocacy

. Establishing channels of
communication and
awareness-raising

. Person-centered focus
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Legend of Change Codes:

RDV-01 Reconfiguration of the housing discourse from investment to right

AVA-02 Increase in affordable housing stock

PED-03 Promotion of structural policies and deinstitutionalization strategies

CPS-04 Incorporation of public-social sector collaboration in public policies

IRC-05 Incorporation of accountability and social impact in housing policies

AMC-06 Increase in critical mass for structural change of the housing system towards non-profit and
community models

CCE-07 Building communities of people and entities guided by social and ethical values

MCS-08 Improvement of social cohesion (neighborly and community coexistence)

EDC-09 Increase in the effective exercise of citizenship rights, participation, and community empowerment
CVB-10 Improvement in quality of life and well-being of beneficiaries

ETR-11 Greater stability and peace of mind linked to residential projects

SEA-12 Improvement in economic situation linked to housing affordability

MSH-13 Improvement in health linked to habitability

PPV-14 Professionalization in housing provision

MIO-15 Improvement in the intervention of Third Sector organizations allowing them to focus on their
specialization

GAT-16 Creation of alliances within the Third Sector sharing values

RVB-17 Neighborhood revitalization

RHA-18 Reduction of environmental footprint by reusing existing housing stock

Legend of Assumption Codes:

PDM-19 Proliferation of media discourse reflecting a housing rights perspective

FNP-20 Funds willing to negotiate prices below market value

VPN-21 Political will to support non-speculative models

CEA-22 Stable commitment among Administrations in public-social collaboration

ICT-23 Growing interest of the Third Sector in housing provision

CLC-24 Lumvra’s capacity to channel public administration aid, creating collaboration vehicles that activate
other funding lines

AAS-25 Alignment and alliance among entities in the social housing provision and management sector
DVC-26 Positive willingness of neighbors to live alongside vulnerable or culturally diverse people

INCZ-27 No concentration of affordable housing in specific areas

AEC-28 Equitable access to community services

LRE-29 Liquidity and debt ratio of new operations

ORP-30 People have real opportunities to participate

ACP-31 Maintenance of state housing plan purchase subsidies

GDT-32 Widespread initiatives like pre-emption rights in favor of social entities

SFI-33 Financial sustainability

EST-34 Tenure stability

FAF-35 Flexibility in financing agreements to address sudden market changes

OVA-36 Offering truly affordable housing

AMP-37 Increase and greater recruitment of individual lenders

ACP-38 Personalized support

CAH-39 Adequate habitability conditions

CRE-40 Capacity to react to unforeseen economic problems

APN-41 Updating profiles capable of meeting the needs generated by housing provision and management
(impact investment, CSR, promotion, rehabilitation...)

CTC-42 Technical capacity and reach to manage housing stock growth

ECK-43 Spaces to share knowledge regarding housing provision and management

CPA-44 Incorporation of a culture of partnership projects where each entity intervenes from its expertise
VNL-45 Clear definition and identification of non-profit values in housing provision

CCA-46 Adequate communication channels to address common challenges across different organizations
OEB-47 Ability to operate in municipalities and neighborhoods where lack of adequate affordable housing
displaces population (depopulated, gentrified, or pressured areas)

EIR-48 Existence of incentives for rehabilitation

OCM-49 Organizations incorporating maintenance criteria

OCR-50 Organizations incorporating responsible consumption criteria

Legend of Result Codes:

NEM-51 New narrative on an ethical, social, and non-profit model
REL-52 Recognition of social entities as legitimate actors

AEO-53 Articulation of social entities as operators in housing provision
GSP-54 Design of a public-social governance system



MSS-55 Distribution of materials and awareness campaigns

GCD-56 Creation of diverse communities

OVD-57 Supply of affordable housing dispersed across the territory and in areas with good access to
services

MAS-58 Greater autonomy and stability for the development of life projects

TVA-59 The Third Sector has affordable and adequate housing to ensure effective access for vulnerable
people and groups

AIP-60 Leveraging public subsidies to attract ethical impact investment

ACP-61 Rent adapted to real payment capacity

ACP-62 Person-centered care

ISD-63 Generated and demonstrated social impact

RMV-64 Viable default ratios

PPR-65 Professional profiles adequate to the challenges

FSI-66 Specialized training provided

JEA-67 Meetings and encounters among alliance members (Alivas)

DRE-68 Dissemination of results from previous work and collaboration experiences

AVV-69 Existence of a set of arguments including the mission, vision, and values of the organization and
existing alliances

HTA-70 Availability of adequate technological tools for agile management of projects and common
challenges

VEP-71 Local population finds housing in their proximity

RPV-72 Reuse of existing housing stock

RCE-73 Reduction in energy consumption

Legend of Result Codes:

INC-74 Political influence

PRA-75 Articulated regulation proposal

CCS-76 Building communication and awareness channels

CDC-77 Sharing and disseminating knowledge

EGC-78 Establish agreements within the governance ecosystem aimed at community development and
neighborly coexistence

IVR-79 Identify housing near public resources and services

CVA-80 Acquisition of affordable housing

AAP-81 Support in accessing benefits

DPI-82 Early detection of defaults and savings plans

AIL-83 Offer employment support to people who need it

GFN-84 Financial management

EGA-85 Establish agreements within the governance ecosystem aimed at social support
CGA-86 Collection and management of rents

FOR-87 Training

JOR-88 Workshops

COM-89 Web publications, social media, and general communication activities

NRH-90 Identification of HR needs

INT-91 Technological innovation

MDI-92 Impact measurement

MVV-93 Identify and mobilize vacant housing

RAV-94 Rehabilitation and technical adaptation (basic infrastructure, habitability)
SMV-95 Awareness of the need for resources for housing maintenance

ACE-96 Incorporate tenant support in responsible consumption and energy efficiency practices
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