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A global, diversified firm

1 Pensions & Investments, 27 May 2019. Rankings based on total worldwide assets as of 31 Dec 2018 reported by each responding asset manager.
2 As of 30 Jun 2019. Nuveen assets under management (AUM) is inclusive of underlying affiliates. Totals may not equal 100% due to rounding.
3 Nuveen as of 31 Dec 2018; world’s largest pensions based on report from Pensions & Investments / Thinking Ahead Institute world 300, 31 Dec 2017.
4 As of 30 Sep 2018.
5 Includes fixed income, equity and alternatives assets within target date, target risk and other multi-asset products.

Serving and investing alongside our clients

NUVEEN BY THE NUMBERS

15th largest 
asset manager 
in the world,1

including $278B 
in our own 
strategies2

More than

1,000
institutional
clients in 

40 countries4

Managing for

4 of the 10 
world’s 
largest
pension funds3

$226B
Alternatives

$1T
AUM2

$313B
Equity

$424B 
Fixed income

$57B
Multi-asset5
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Global real estate presence with local expertise

Source: Nuveen, 30 Jun 2019. Staff numbers are calculated on a pro-rata basis. Sums may vary slightly due to rounding. 
1 Includes 310+ real estate investment professionals, supported by a further 280+ Nuveen employees.
2 Operations in Seoul through an investment partnership. 

Asia Pacific

$3B AUM
34 employees

⚫ Hong Kong

⚫ Shanghai

⚫ Singapore 

⚫ Sydney

⚫ Tokyo

⚫ Seoul2

Europe

$33B AUM
304 employees

⚫ Copenhagen

⚫ Edinburgh

⚫ Frankfurt

⚫ Helsinki

⚫ London

⚫ Luxembourg 

⚫ Milan 

⚫ Madrid 

⚫ Paris

⚫ Stockholm

⚫ Vienna

Americas

$94B AUM
268 employees

⚫ Boston

⚫ Charlotte 

⚫ Chicago

⚫ Dallas

⚫ Hartford

⚫ Miami

⚫ Minneapolis

⚫ New York

⚫ Newport Beach

⚫ San Francisco

⚫ Washington D.C.

$130B
AUM

600+
people1

25+
cities

Top 5 
real estate 

manager globally
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Equity and debt AUM across the major property types

Sector specialist expertise

Source: Nuveen Real Estate, 30 June 2019. Sums may vary slightly due to rounding.

Total equity + debt AUM

$130B

Retail
$41.8B

Office
$37.8B

Industrial/
logistics
$13.5B

Housing
$20.3B

Other
$16.6B CRE Debt

• Super-regional malls

• Shopping centres

• Retail warehouses

• Outlet malls

• High street

• Urban street

• U.S. office

• U.K. regional office

• Central London office

• Core Europe office

• Australia office

• Multi-let & single-
tenant

• Logistics

• Warehousing

• U.S. luxury 
apartments

• U.S. workforce 
housing

• U.S./U.K. student 
housing

• Land

• Parking

• Self storage

• Healthcare

• REITS

• Marketable securities

• Australia, U.K. and 
U.S. commercial 
mortgages

• Whole loans

• Senior loans

• Junior loans

$32.1B equity $24.6B equity $8.6B equity $13.3B equity $15.1B equity Total $36.3B 
debt$9.7B debt $13.2B debt $4.9B debt $7.0B debt $1.5B debt
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Avion, Phoenix

Housing
$20.3B AUM

• Multifamily housing rental apartments, 
student housing and for sale residential 
condominiums

• We have been investing in the residential sector in 
the United States, including urban luxury and 
suburban garden-style, low-and mid-rise rental 
apartments, for over six decades

• U.S. portfolio operates in 52 MSAs and is currently 
comprised of 278 multifamily properties with a 
total of 100,223 units

• The European portfolio currently holds 10 assets 
valued at over $476 million

• In Asia Pacific, we have launched a multifamily 
partnership in Tokyo with $280 million AUM

Established sector in the United States, 
growing in Asia Pacific and Europe

Low historic volatility

Attractive income profile

FOR FINANCIAL PROFESSIONAL USE ONLY. NOT FOR PUBLIC DISTRIBUTION AND NOT FOR USE BY RETAIL INVESTORS.

Source: Nuveen, 30 Jun 2019



6Introduction to Nuveen Real Estate

FOR URBAN LAND INSTITUTE’S  HOUSING OPPORTUNITY ATTENDEES ONLY. NOT FOR PUBLIC DISTRIBUTION.

Tomorrow’s world

A unique, focused strategy for long-term investment

• Broadening focus from cyclical change to take 
account of the more fundamental threat of 
structural change and disruption.

• Three key areas of disruption: demographics, 
sustainability and technology.

• Structural change creates significant 
opportunities to create value. A deep 
understanding of these disruptors and their 
impacts is critical.

• We call this our tomorrow's world
approach, a philosophy that sits at the core of 
our investment process, delivering enduring 
benefit of both clients and society.

Tomorrow’s  
world

Sustainability

Demographics Technology



7Introduction to Nuveen Real Estate

FOR URBAN LAND INSTITUTE’S HOUSING OPPORTUNITY CONFERENCE ATTENDEES ONLY. NOT FOR PUBLIC DISTRIBUTION.

Thank you
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The information presented herein is confidential and proprietary to Nuveen Real 
Estate. This material is approved for one-on-one presentations by authorized 
individuals only and, accordingly, this material is not to be reproduced in whole or in 
part or used for any purpose except as authorized by Nuveen Real Estate. This 
material is to be treated strictly as confidential and not disclosed directly or indirectly 
to any party other than the recipient. This material is not approved for public use or 
distribution. 

This material is not intended to be a recommendation or investment advice, does not 
constitute a solicitation to buy or sell securities, and is not provided in a fiduciary 
capacity. The information provided does not take into account the specific objectives 
or circumstances of any particular investor, or suggest any specific course of action. 
Financial professionals should independently evaluate the risks associated with 
products or services and exercise independent judgment with respect to their clients. 

This document is not directed at or intended for any person (or entity) who is citizen 
or resident of (or located or established in) any jurisdiction where its use would be 
contrary to applicable law or regulation [or would subject the issuing companies or 
products to any registration or licencing requirements]. Nuveen Real Estate is a 
name under which Nuveen Real Estate Management Limited provides investment 
products and services. Issued by Nuveen Real Estate Management Limited (reg. no. 
2137726), (incorporated and registered in England and Wales with registered office 
at 201 Bishopsgate, London EC2M 3BN) which is authorised and regulated by the 
Financial Conduct Authority to provide investment products and services. Telephone 
calls may be recorded and monitored.  

Past performance is no guarantee of future results.

These materials are provided solely for use in private meetings and are intended for 
informational and discussion purposes only. These materials are only for use by the 
intended party and may only be circulated only to persons whom they may lawfully be 
distributed. Persons who do not fall within such descriptions may not act upon the 
information contained in these materials. Any entity responsible for forwarding this 
material to other parties takes responsibility for ensuring compliance with local laws, 

and in particular any applicable financial promotion rules.

The information presented in these materials is believed to be materially correct as at 
the date hereof, but no representation or warranty (express or implied) is made as to 
the accuracy or completeness of any of this information. Data was taken from 
sources deemed reliable, but cannot guarantee its accuracy. The statements 
contained herein reflect opinions as of the date written and are subject to change 
without further notice. Nothing set out in these materials is or shall be relied upon as 
a promise or representation as to the past or future.

This document is not a prospectus and does not constitute an offer to the public. No 
public offering or advertising of investment services or securities is intended to have 
taken effect through the provision of these materials. It is not intended to provide 
specific investment advice including, without limitation, investment, financial, legal, 
accounting or tax advice, or to make any recommendations about suitability for any 
particular investor.

Nuveen Real Estate is a real estate investment management holding company 
owned by Teachers Insurance and Annuity Association of America (TIAA) . Nuveen 
Real Estate securities products distributed in North America are advised by UK 
regulated subsidiaries or Nuveen Alternatives Advisors, LLC, a registered investment 
advisor and wholly owned subsidiary of TIAA, and distributed by Nuveen Securities, 
LLC, Member of FINRA and SIPC. Nuveen, LLC ("Nuveen") provides investment 
advice and portfolio management services through TIAA and over a dozen affiliated 
registered investment advisers. Nuveen Real Estate is an investment affiliate of 
Nuveen.

All information as at 30 Jun 2019 and sourced from Nuveen unless otherwise 
disclosed.

Important information
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James Carras
Alternative Investments for Affordable and Workforce Housing 
February 24, 2020



• Principal, Carras Community
Investment, Inc.

• Lecturer, Harvard Kennedy School of
Government and Graduate School of
Design

• Over thirty years of community and
economic development finance
experience.

James Carras



• Opportunity Zones
• Housing Trust Funds 
• Double Bottom/Triple 

Bottom Line Funds 



Opportunity 
Zones 

The Opportunity Zones tax incentive, created by the Tax Cuts
and Jobs Act of 2017, was designed to spur investment in low-
income and undercapitalized communities.

To that end, affordable, workforce, attainable and middle
market housing are keyh investments to be considered.



The Tappan, Cleveland
Mixed Use/Mixed Income - Workforce 
Housing 

• 95 new apartments and a bakery to Cleveland’s Tremont neighborhood. 
• Part of Cleveland’s ongoing efforts to revitalize the Tremont neighborhood 

and invest along the Scranton Corridor. 
• Affordable apartments, targeted to workforce (80% to 120%) 
• Local enterprise -- bakery on the ground floor. 

Opportunity Zones equity (developer and 
partner

$6.9 million

Opportunity Zones equity (PNC Bank) $11.4 million

City of Cleveland debt $180,000

PNC Bank debt $3.8 million 

Total Development Cost Approximately $22.3 million



Ox Fibre, Frederick, 
MD

• 83 apartments below 60% AMI.
• Historic Adaptive Reuse – Paint 

factory
Lender debt $10.5 million

LIHTC 4% equity $7.1 million

Historic Tax Credit $4.4 million

Opportunity Zone equity $830,000

State and County debt $3.4 million

Deferred developer fee $670.000

Total development cost $27 million



Parramore Oaks, Orlando FL

• 96 affordable and 24 market-rate apartments. 
• Located in a neighborhood that is a city priority for 

reinvestment
• Utilizing LIHTC, affordable to families earning 

between 40 and 60 percent of AMI, including people 
with special needs or 

• transitioning from homelessness.

Low Income Housing Tax Credits 9% and Opportunity Zone Funds equity $20.8 million

SunTrust Community Capital $5.6 million

Orlando Community Redevelopment Agency - debt $1.1 million

Deferred developer’s fee $500,000

Total development cost $28 million



The Six13 Fort Lauderdale Florida

• Six story mixed-use building with 142 one and two bedroom apartments
• Targeted to workforce – 100% to 140% AMI 
• 5,991 square feet of ground floor restaurant and commercial space.
• Adjacent to downtown Fort Lauderdale in historic African American neighborhood.

Fort Lauderdale Community 
Redevelopment Agency Forgivable Debt

$7 million

City National Bank debt $19.3 million

Opportunity Zone Fund individual 
investors

$13 million

Total development cost $39.3 million



Hamilton Canal Innovation District Housing 

• Vacant parcels developed to two five-story buildings – 125 units and 5,000 s/f of commercial space. 
• Mixed income project – 54 workforce apartments targeted to 100% AMI  
• 39 units will be affordable up to 60% of AMI; and, 
• 32 apartments will rent  at market rates.

Federal/State LIHTC equity
Urban Center Housing Tax Increment Financing (UCH-TIF) 
Bank of America, construction loan;
Workforce Housing funds from MassHousing; 
Mass. Department of Housing & Community Development under the state’s Affordable Housing Trust Fund,  debt

Housing Stabilization Fund and HOME program; 
Community Economic Development Assistance Corp. debt
Opportunity Zone investment and developer equity from WinnCompanies; 
Mass. Clean Energy Center and MassSave – grants (equity) 
Total Development Cost:      $38.3 million



Lessons Learned

• Still in early stages with a handful of affordable housing 
deals especially pairing up with LIHTC

• Some developers acknowledge that they use the incentive
only to sweeten the terms of deals that have already been
discussed and negotiated.

• Increases in the internal rate of return are reported to be
around 2 to 3 percentage points for market-rate projects or for
those using the incentive in tandem with the low-income
housing tax credit.

• Multiple and diverse sources of capital depending on market
• Development finance entities and staff with capacity to piece 

together capital stack
• How well do deals fit into community plans?



Impact of Opportunity 
Zone Funding

• Ideal fit especially for “the missing middle.”  (80% to 120%)
• Possible with Low Income Housing Tax Credits; still early, waiting for 

market to mature ((>60%)
• Opportunity Zone benefits enables the developer to deliver 

units at lower rents than would otherwise be sufficient to 
generate the necessary equity capital for development. 

• Opportunity Zone equity investment helps address a financing gap 
that would have otherwise necessitated additional funding 

• States, like the federal government, are aligning resources to
Opportunity Zones 



•Increasing cities are comprehensively planning strategies for affordable 
housing
•Within these plans, they rely on implementing tools, many of them set 
up to fill “gaps.”

• Housing Trust Funds
• Linkage Fees
• Inclusionary zoning “in lieu of” fees
• Bond issues
• General Budget Revenue

Local Sources of Equity



Double Bottom Line Investment Funds

• Since 1998, DBL Funds have attracted more than $25 billion in capital 
• Funds are not dependent on federal or state subsidies 
• DBL Funds differ from traditional private equity investment funds. 
• They require all investments to meet a first and second bottom line 
• First bottom line: market-rates of return financial investors expect, 

typically mid to high teens. 
• Second bottom line: economic, environmental, and social returns 

such as redevelopment, TOD and housing. 



American South Real 
Estate Fund 

• The American South Real Estate Fund:
• Mezzanine debt
• Preferred equity
• Equity financing

• Real estate projects located in emerging low- and moderate-income 
neighborhoods.

• Project size $8 million - $100 million
• Target investment size - $2 million to $15 million
• Ten southern states



James Carras

954.415.2022

carras@bellsouth.net

http://bellsouth.net
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