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We believe that all communities in this country have the right 
to become their best vision of themselves. Building America 
was created to help them achieve this vision, transforming 
neighborhoods and creating jobs along the way.



Building America CDE, Inc., 
has one full year of operation 
behind it, but its mission is as old as 
the American labor movement. Build-
ing America strives to create union jobs, 
to revitalize underserved communities, 
and to expand local opportunities for 
people with limited economic means 
to improve the quality of their lives.  
These are goals that echo through the 
history of unions in this country and led 
to the creation of Building America’s 
parent company, the AFL-CIO Housing 
Investment Trust (HIT).  As envisioned 
by the AFL-CIO’s first president, George 
Meany, in 1965, the HIT would answer 
the need for an investment vehicle 
enabling unions to use pension dollars 
“to construct socially desirable housing 
projects, and at the same time create 
additional and continuing employ-
ment.”  In more than four decades of 
investing, the HIT has done just that, 
working arm in arm with labor and 

community organizations across the 
country to meet local needs.

As the HIT’s wholly owned subsidiary, 
Building America carries on that 
mission. But Building America offers 
something more—the chance to 
broaden the impact of HIT’s respon-
sible investment strategy by making 
use of the federal New Markets Tax 
Credit program.  In the hands of Build-
ing America, these tax credits are 
incentives to attract private capital for 
community-based projects that would 
not otherwise be built—projects 
that generate union jobs in local 
communities and build safe, attrac-
tive neighborhoods where working 
people can find employment and raise 
their families.   We believe that Build-
ing America is off to a strong start in 
achieving this important mission.

Eric W. Price
Chief Executive Officer
Building America CDE, Inc.

Executive Vice President
AFL-CIO Housing Investment Trust

“Building America 
strives to create 
union jobs, 
to revitalize 
underserved 
communities, and 
to expand local 
opportunities for 
people with limited 
economic means …”

Transforming Neighborhoods:
Our Mission
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As Chair of Building America’s 
Advisory Board, I am pleased to 
report on the positive work Building  
America is doing on behalf of America’s 
low-income communities. Building 
America’s support is particularly vital 
in these difficult economic times, when 
so many people are struggling to meet 
the most basic human needs of food, 
shelter, healthcare, and transporta-
tion. More than 600,000 people remain 
homeless, and more than 10 million 
working households must spend over 
half of their income on housing. The 
five community revitalization projects 
committed by Building America in 
2011 are going to help alleviate these 
problems by generating much-needed 
employment opportunities, housing, 
healthcare, and neighborhood servic-
es. These revitalization projects will 
greatly improve the quality of life for 
the residents of these areas.

Two important reasons for Build-
ing America’s success are the 
strength of its relationships with a 

broad network of community-based 
organizations, and its ability to listen 
to the needs of local residents. In 
each of the distressed areas where 
Building America ultimately commit-
ted its support in 2011, community 
organizations and local public entities 
participated actively in the dialogue on 
the kinds of projects to be developed in 
their neighborhoods and the types of 
businesses and services that should 
occupy the new space.  Building 
America has contributed to the discus-
sion with its understanding of real 
estate development  and its expertise 
in structuring the financing necessary 
for each project to succeed.  The New 
Markets Tax Credits that Building 
America brings to these projects will 
help make the difference between 
continued economic hardships and 
new opportunities for a better life.

We thank the many community and 
investment partners who have worked 
with Building America to make its 
2011 project commitments possible.  

Moving forward, we feel confident of 
future investment successes that will 
bring new life to underserved neigh-
borhoods and, in turn, to the broader 
community.

Message from the Chair
Building America Advisory Board

“Building America’s 
support is 
particularly vital 
in these difficult 
economic times, 
when so many people 
are struggling to 
meet the most basic 
human needs …”

Nan Roman
Chair, President, and CEO
National Alliance to End Homelessness
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YEAR IN REVIEW

Building America CDE, Inc., 
achieved significant success 
in 2011, its first full year of opera-
tion, becoming a new catalyst for 
change to bring a higher quality of life 
to low-income communities.  Building 
America made use of the federal New 
Markets Tax Credit (NMTC) program 
to provide financing for development 
projects that create union jobs and 
bring needed services to neglected 
neighborhoods.  As a wholly owned 
subsidiary of the AFL-CIO Housing 
Investment Trust, Building America 
has demonstrated its capacity to sup-
port projects that reflect long-held 
labor values by helping revitalize 
communities so residents can enjoy 
convenient retail, healthcare, employ-
ment opportunities and high quality 
affordable housing.  

The U.S. Department of the Treasury 
awarded Building America $35 mil-
lion of tax credits under the NMTC 
program in February 2011. Building 
America was one of 99 organizations 
selected competitively from among 
250 applicants.  Although this was 
Building America’s first NMTC appli-
cation, the program has been in place 
since 2000 as a means of attracting 

private capital for high-impact proj-
ects in underserved communities. 

Building America is using its $35 mil-
lion allocation to leverage a total of 
more than $180 million of development 
for five projects. In 2011, Building 
America funded three of these projects 
that will create 137,000 square feet of 
commercial space and 223 housing 
units. The construction work on these 
projects is expected to generate more 
than 690 union construction jobs, and 
the five communities where the proj-
ects are located will gain or retain 
many other permanent jobs at the 
businesses, healthcare services, and 
other organizations that will occupy 
the new office and retail space.

The members of Building America’s Advi-
sory Board provided insights and advice 
as staff considered a range of potential 
projects to support. Although the NMTC 
program requires at least 20% of advi-
sory board members to be drawn from 
low-income communities, a full 75% 
of Building America’s board is devoted 
professionally to improving the lives of 
low-income individuals and communities. 
This knowledge and experience helped 
inform Building America’s decisions on 
allocating the tax credits.

Based on its success in committing 
its NMTC allocation in its first year, 
Building America submitted a second 
application in the summer of 2011 to 
compete for a new round of NMTCs.  
With its track record and its commu-
nity-oriented approach to investing, 

Building America was again selected to 
receive tax credits in February 2012—
this time at the increased amount of 
$50 million.  Building America is cur-
rently working with its Advisory Board 
and its labor and community invest-
ment networks to identify as many as 
eight to ten projects to receive its new 
round of NMTCs.

Through identifying and funding the 
2011 projects, Building America devel-
oped a strong network of investors, 
developers, other CDEs, city officials 
and labor leaders. This network is 
already being utilized to identify addi-
tional projects for investment and 
to generate other opportunities for 
Building America to grow its business 
and further invest in low-income com-
munities.

Projects Funded AS OF 1ST QUARTER 2012

Project Name Location Commercial 
Sq. Ft.

Housing 
Units

Union 
Const. Jobs

Equity Building America 
CDE Allocation

Total Development 
Cost

St. Peter’s College Jersey City, 
NJ

90,000 0 242 $10,670,400 $10,000,000 $49,100,000

225 Centre Street Boston, MA 17,000 103 299 $3,088,800 $5,500,000 $53,200,000

Paseo Verde Philadelphia, 
PA

30,000 120 150 $9,300,000 $5,000,000 $48,200,000

Total 137,000 223 691 $23,059,200 $20,500,000 $150,500,000



4 Building America Community Development Entity:  2011 ANNUAL REPORT

COMMUNITY OUTREACH

Investment Strategy

Building America’s business plan has 

five key elements that guide it in pursu-

ing investments with its two allocations of 

New Markets Tax Credits (NMTC). The five 

transactions approved by Building America’s 

Investment Committee for its first $35 mil-

lion allocation meet these five objectives, 

and Building America is building a pipeline 

for investment of its new $50 million alloca-

tion.  These guiding principles are as follows:

• Invest in mixed-use urban development 

projects with an affordable housing com-

ponent and/or healthcare facilities.

• Invest in projects that will launch larg-

er-scale redevelopment projects in 

neighborhoods where there is public sup-

port and resources dedicated to such plans. 

• Invest in distressed neighborhoods or in 

projects and businesses that will serve 

residents of low income communities.

• Create construction and permanent jobs, 

particularly in areas that have seen un-

usually high unemployment since the 

recession.

• Identify projects with additional sources 

of leverage and other NMTCs.

With its first NMTC allocation Building 

America has financed or committed to five 

real estate projects that will help catalyze 

the revitalization and stabilization of the 

low-income communities in which they are 

located.  These developments will gener-

ate significant benefits for the surrounding 

community including improved access to 

quality goods and services; employment and 

community resource opportunities for local 

residents; and affordable housing for low-

income individuals.  

Each of these projects has multiple stake-

holders with different community needs. For 

this reason, Building America works with 

the stakeholders to develop an appropriate 

strategy to maximize long-term, sustained 

community impact for each project.  These 

needs have been identified upfront through 

initial due diligence, including reaching out 

to community stakeholders and members 

of our Advisory Board, and the completion 

of our Intake form.  Following an investment 

each borrower will complete an annual 

impact survey that will provide detailed 

information measuring the number and 

quality of jobs being created; information on 

jobs’ accessibility to low-income persons; 

the goods and services being provided to 

these low-income communities; any envi-

ronmentally sustainable outcomes; and any 

impact on the community’s access to healthy 

food providers. 

Job Creation

Building America’s goal is to create jobs 

that provide family-supporting wages 

with pension and healthcare benefits for 

residents of low-income communities. This 

includes union construction jobs during the 

project’s development, and employment at the 

businesses brought to the community by our 

projects. Our approach is to select projects 

that require the developer to meet our work-

force requirements in addition to state or local 

workforce requirements that may provide fur-

ther opportunities for low-income residents.  

At each project we have closed so far, a condi-

tion of our financing has been for the project’s 

contractor to execute an agreement to provide 

family supporting jobs to workers in the local 

community. Building America and the project 

sponsor have worked with the contractor, the 

local building trades unions, and government 

officials to set specific local, minority, and fe-

male hiring goals for each project.

Opportunities for residents’ long-term, per-

manent employment are being enhanced by 

our selection of projects that have extensive 

“Building America’s 
goal is to create 
jobs that provide 
family-supporting 
wages with pension 
and healthcare 
benefits for residents 
of low-income 
communities.”

PARTNER CDEs: 9
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stakeholder involvement in the develop-

ment process, that will serve as catalysts for 

future economic growth, and that are devel-

oped by anchor institutions that have both a 

community mission and a commitment to 

the residents of the communities where they 

are located.  These partnerships will create 

long-term job opportunities for residents in 

their communities. The projects’ proximity to 

public transportation hubs will also enhance 

residents’ opportunities to work in other 

parts of their city. 

Goods and Services

Our investment strategy seeks to increase 

the provision of goods and services to 

residents of underserved communities 

through the development of neighbor-

hood-servicing commercial development. 

With its first allocation of NMTCs, Building 

America is bringing local residents a va-

riety of much-needed goods and services, 

from office and retail establishments to 

healthcare, childcare, student services, 

and job readiness counseling, all of which 

are in keeping with the communities’ long-

term redevelopment plans.

Housing

To address the shortage of safe, clean, 

affordable housing in high-cost areas, 

Building America seeks to include a hous-

ing component in its projects. Our first 

allocation is financing 223 units of housing in 

mixed-use projects, which are located close to 

transportation systems for ease of access to 

the broader community.   

Above Photo:
St. Peter’s College students volunteering at a local soup kitchen

AFFORDABLE 
HOUSING UNITS: 115
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FUNDED PROJECTS

Building America invested $10 million 

of New Markets Tax Credits in the con-

struction of the Mac Mahon Student 

Center at  St. Peter’s College in Jersey 

City, New Jersey.  The Center will offer 

varied venues, services, and outreach 

opportunities for faculty, students, local 

residents, and community groups. The 

project has a total development cost 

of $49.1 million. It is the first phase of 

an ambitious redevelopment plan that 

complements efforts by Jersey City to 

revitalize the McGinley Square neigh-

borhood which has been selected as 

part of the U.S. Department of Hous-

ing and Urban Development’s Choice 

Neighborhoods program.  This program 

is intended to transform distressed 

neighborhoods into viable and sustain-

able mixed-income neighborhoods.  

The neighborhood surrounding St. Pe-

ter’s has a poverty rate of over 16% and 

a Median Family Income of $41,181, 63% 

of the area median. St. Peter’s College is 

federally designated as a Hispanic Ser-

vicing Institution, and 98% of full-time 

students receive financial aid.

Community Impact

The Student Center is expected to be-

come an important new resource for St. 

Peter’s students and faculty as well as 

for residents of the surrounding McGin-

ley Square community.  For example, the 

St. Peter’s volunteer program will use 

the new space to expand significantly the 

number of hours its volunteers dedicate 

to community organizations such as hos-

St. Peter’s College Mac Mahon Student Center

Jersey City, New Jersey

“The Center will be a six-story, 90,000-square-
foot facility offering varied venues, services, and 
outreach opportunities for faculty, students, local 
residents, and community groups.”

FUNDING SOURCES: 22



pitals and youth clubs. The new facility will 

also provide a venue for a variety of activi-

ties that benefit local residents including 

cultural events, lecture series, and health 

screenings.  The Nursing Department of 

St. Peter’s College will hold annual health 

awareness programs, including a Well-

ness Fair, all of which will be available to 

this medically underserved community.

Construction of the Center is expected to 

generate over 240 union construction jobs 

and an additional 115 permanent jobs.  In 

addition, St. Peter’s College is collaborat-

ing with the construction unions to begin a 

neighborhood-based construction trades 

program that will offer entry-level appren-

ticeship training, job certification services, 

and other specialized skills for local resi-

dents, who include large numbers of immi-

grants and low-income households.  Build-

ing America’s involvement in the project was 

central to the expansion of these services for 

community residents.  With its many green 

elements and energy-efficient features, the 

Center is designed to achieve LEED-Silver 

certification.

Right Photo:
St. Peter’s College Mac Mahon Student Center

“In these tough economic times, the good 
union construction jobs created by this project 
are a godsend for our members.  It’s also 
important that we can help out members of this 
community by offering local residents valuable 
job skills leading to career opportunities in the 
building trades through special training and 
apprenticeship programs.”

—PATRICK KELLEHER, President of the Hudson County Building and 
Construction Trades Council



225 Centre Street

Boston, Massachusetts

With an investment of $5.5 million of 

NMTCs, Building America is supporting 

the development of 225 Centre Street, 

a mixed-use property being built in the 

Jackson Square district of Jamaica 

Plain, an economically-disadvantaged 

neighborhood near downtown Boston.  

The project will have 103 rental units, 

35 of which will be affordable to lower-

income households, and almost 17,000 

square feet of commercial space.  The 

$53.2 million project is the first phase of 

a $250 million redevelopment plan for 

Jackson Square, which includes multi-

family housing, retail and office space, 

and recreational areas adjacent to the 

Jackson Square Massachusetts Bay 

Transportation Authority (MBTA) station.

This is the first project in which Build-

ing America has invested with its parent 

company, the AFL-CIO Housing Invest-

ment Trust, which purchased $9.9 mil-

lion in MassHousing bonds for the resi-

dential component of the project. The 

NMTCs provided by Building America 

will help finance the project’s commer-

cial space. 

Community Impact

In the late 1960s, Jackson Square was 

the site of a failed highway expansion 

project that bulldozed many homes and 

businesses, leaving much of the area 

vacant. Over 40 years later, the area still 

suffers from a lack of investment, with 

a poverty rate of 30% and an unem-

ployment rate that is more than twice 

“The six-story building will have 103 rental units, 
35 of which will be affordable to lower-income 
households, as well as almost 17,000 square feet of 
first floor commercial space and parking.”
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PROJECTS LEED 
CERTIFIED: 3



the national average.  Starting in 2000, 

the Boston Redevelopment Authority 

and the Jackson Square neighborhood 

worked out a redevelopment plan that 

reflects the community’s values: mixed-

income housing; economic development 

through the creation of employment and 

entrepreneurship opportunities; and fa-

cilities serving community youth and 

families.  The 225 Centre Street project 

helps bring this vision to reality for this 

long-blighted community.  

The project is expected to generate 145 

union construction jobs and 19 permanent 

jobs.  In a community whose population is 

more than two-thirds minority, the project 

team set specific hiring goals to assure 

that at least 50% of the workforce will be 

Boston residents; 40% will be minority 

workers; and 10% will be female work-

ers.  The project is eligible to participate 

in the Metropolitan Boston Building and 

Construction Trades Council pre-appren-

ticeship training program designed to 

reach out to low-income residents.  The 

Jackson Square redevelopment has been 

designated a Silver Certified Plan by the 

U.S. Green Building Council.

Right Photo:
225 Centre Street

“ One thing is for sure, I am real happy to be back 
working.  It might have been a mild winter but it 
was rough as far as hours worked.”

—SEAN, International Union of Operating Engineers, Local 4
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Paseo Verde is a $48.2 million mixed-

use, transit-oriented development in 

Philadelphia’s Ludlow community – a 

distressed neighborhood currently un-

dergoing a revitalization fueled by strong 

public and private collaboration. The 

project is located in North Philadelphia 

close to Temple University.  

The Paseo Verde development will fea-

ture 120 units of affordable and work-

force housing. Fifty-three units will be 

affordable to families with household 

incomes between 20% and 60% AMI. 

The other 67 units will be targeted to 

low-income families making less than 

100% AMI. The project’s 30,000 square 

feet of commercial and retail space will 

include a primary care health facility, 

pharmacy, and a social services office. 

The 1.9-acre brownfields site is located 

directly adjacent to the Temple Univer-

sity Regional Rail train station.

Community Impact

The local area has a high concentra-

tion of low-income families and seniors, 

with minorities comprising 75% of the 

population. The poverty rate is over 60% 

and the median family income is only 

$13,804, 23.6% of the area median.

The Paseo Verde project is designed to 

revitalize the surrounding neighborhood 

and reintegrate the Ludlow community 

with neighboring Temple University and 

the city of Philadelphia. It will meet mul-

Paseo Verde

Philadelphia, PA

The Paseo Verde development will feature 120 units of 
affordable and workforce housing. Fifty-three units 
will be affordable to families with household incomes 
between 20% and 60% AMI.

PERMANENT JOBS: 215



tiple neighborhood goals, such as helping 

address residents’ urgent need for quality 

affordable housing and retail as well med-

ical and social services and after-school 

care. In the project’s commercial space, 

healthcare services will be offered by 

Public Health Management Corporation, 

a federally qualified health center, while 

the Asociacion Puertorriquenos en Mar-

cha, a local Latino-based nonprofit that is 

a co-developer of the project, will operate 

a social services office to assist residents 

with needs ranging from employment to 

adult education.  It is expected that ser-

vices provided by these entities will be 

provided to 1,500 – 2,000 low-income resi-

dents annually.  An estimated 39 perma-

nent jobs will be created at this project.

Meaning “green way” in Spanish, Paseo 

Verde is seeking “gold” certification un-

der the LEED Neighborhood Develop-

ment and LEED for Homes program. 

It is also transit oriented, being located 

adjacent to one of Philadelphia’s busiest 

transit stations, as well as having easy 

access to major bus routes and road-

ways. Work on the project is expected to 

generate approximately 150 union con-

struction jobs.

Right Photo:
Paseo Verde

“It’s always good news for our members when 
construction projects like this get underway, especially 
in today’s economy.  Now that we’ve had the official 
groundbreaking, a lot of our members are going to be 
on the job earning a family-supporting wage.”

—PATRICK GILLESPIE, Business Manager, Philadelphia Building and Construction 
Trades Council
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Balance Sheet DEC 31, 2011

Assets

Cash $ 261,107

Restricted cash  82,500

Management fee receivable  1,310

Deferred tax asset  210,765

Investment in limited liability companies  2,608

Total assets $	 558,290

Liabilities and Stockholder’s Equity

LIABILITIES
Accounts payable and accrued expenses $ 86,900

Due to affiliate  763,049

Refundable deposits  50,000

Total liabilities $	 899,949

MEMBER’S EQUITY
Common stock, $1,00 par value, 12,000 authorized;
1,000 shares issued and outstanding  1,000

Accumulated deficit  (342,659)

Total stockholder’s equity $	 (341,659)

Total liabilities and stockholder’s equity $	 558,290

FINANCIALS

Spread Photo:
Plans for Paseo Verde
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Statement of Operations JAN 29, 2010 —DEC 31,2011

INCEPTION TO DATE

INCOME
Asset management fee income $ 14,098

Suballocation fee income  465,000

Gain on investment in limited liability companies  2

Other income  17,500

Total income $	 496,600

EXPENSES
Professional fees $ 112,906

Payroll expense  706,903

Overhead  84,828

Legal & filing fees  115,274

Management fees  833

Conferences  3,525

Donations  2,500

Membership & subscriptions  2,843

Travel  13,497

Meals & entertainment  1,693

Miscellaneous operating expenses  5,222

Total expenses $ 1,050,024

Net loss before provision of income taxes  (553,424)

Income tax benefit $	 210,765

Net loss $	 (342,659)

Loss per common share $	 (343)

TOTAL NMTC 
ALLOCATION IN 
PROJECTS:

$79,400,000
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BUILDING AMERICA CDE 

Nan Roman
President and CEO
National Alliance to End Homelessness

Nan Roman, President and CEO of the 
National Alliance to End Homelessness, 
is a leading national voice on the issue 
of homelessness. The Alliance is a public 
education, advocacy, and capacity-build-
ing organization with a network of over 
9,000 nonprofit and public sector agen-
cies and corporate partners around the 
country. Under her leadership, the Alli-
ance has developed a pragmatic plan to 
end homelessness within ten years. To 
implement this plan, Ms. Roman works 
closely with members of Congress and 
the Administration, as well as with cities 
and states across the nation. She collab-
orates with Alliance partners to educate 
the public about the real nature of home-
lessness and successful solutions. She 
has researched and written on the issue, 
is frequently interviewed by the press, 
and regularly speaks at events around 
the country. Her unique perspective on 
homelessness and its solutions comes 
from over twenty years of local and na-
tional experience in the areas of poverty 
and community-based organizations.

Naomi Bayer
Senior Vice President, National Initiatives 
and Innovation
Enterprise Community Partners, Inc.

As senior vice president of national ini-
tiatives and innovation, Naomi Bayer 
provides valued sustainable development, 
stabilizing communities and expanding 
housing opportunities for the most vul-
nerable. Prior to joining Enterprise, Bayer 
served as the director of Fannie Mae’s New 
York Community Business Center, working 
with partners to increase affordable rental 
and homeownership opportunities for low-

, moderate- and middle-income families 
and first-time home buyers. 

Previously, Bayer served as senior vice 
president of housing with the New York 
State Housing Finance Agency and the 
State of New York Mortgage Agency, 
where she was responsible for the overall 
management of housing programs of the 
combined state housing finance agencies. 
Bayer also was employed at the San An-
tonio Development Agency as manager of 
the Rehabilitation Department and was 
director of housing and community de-
velopment with the Baltimore Regional 
Planning Council. Bayer serves on the 
National Housing Conference Board of 
Trustees. Previously, Bayer served as 
chair of the Housing First Coalition and the 
New York City Housing Partnership Devel-
opment Corporation.

Sheila Crowley
President
National Low Income Housing Coalition

Sheila Crowley has been president of the 
National Low Income Housing Coalition 
since 1998. She has 25 years of experience 
in organizational leadership, direct ser-
vice, policy advocacy, and scholarship on 
homelessness and housing, as well as re-
lated poverty, race, and gender issues. She 

has worked in staff, board, and consulting 
roles with organizations that focus on fam-
ily housing development, AIDS housing, 
and homeless services and teaches social 
policy, social justice, and legislative advo-
cacy to social work students. 

She is a member of the board of The Na-
tional Housing Trust, The Poverty and Race 
Research Action Council, and the Techni-
cal Assistance Collaborative, and a former 
board member of the National Coalition 
for the Homeless and the National Alli-
ance for the Mentally Ill-VA. She was the 
1996-97 Social Work Congressional Fel-
low, where she served on the Democratic 
staff of the Housing Subcommittee of the 
United States Senate Banking Committee. 
From 1984-1992 she was the Executive Di-
rector of The Daily Planet, a multipurpose 
homeless service and advocacy organiza-
tion in Richmond, VA.

Michael P. Kelly
Executive Director
Philadelphia Housing Authority

Michael P. Kelly has served more than 25 
years as a leader and advocate for afford-
able housing in major cities across the 
country. He was recently named Execu-
tive Director of the Philadelphia Housing 
Authority, where he is responsible for the 

TOTAL 
DEVELOPMENT 
COST:

$150,500,000
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development and implementation of the 
agency’s transition and recovery plan. 

Mr. Kelly is a licensed architect and certi-
fied urban planner who began his career 
at the San Francisco Housing Authority 
(SFHA) in 1983. He went on to serve in a 
variety of positions, including twice as Ex-
ecutive Director while becoming the first 
architect to head a public housing author-
ity in the United States.  Mr. Kelly served 
as Executive Director of the Housing Au-
thority of New Orleans and the District of 
Columbia Housing Authority.  From 2009 to 
2011, Mr. Kelly served as General Manager 
of the New York City Housing Authority 
(NYCHA). 

Mr. Kelly is the President of the Council 
of Large Public Housing Authorities (CL-
PHA), an advocacy organization whose 60 
members represent virtually every major 

metropolitan area in the country. He has 
a Bachelor of Arts degree in Architec-
ture and Urban Planning from Princeton, 
a Master’s degree in Architecture from 
the University of California-Berkeley, and 
a Master of Arts in Education from San 
Francisco State University.

Saul N. Ramirez, Jr.
Executive Director 
National Association for Housing and 
Redevelopment Officials

Saul N. Ramirez, Jr. is Executive Direc-
tor of the National Association of Housing 
and Redevelopment Officials. He came to 
NAHRO from Greystone and Co., a leading 
financial services and trading company lo-
cated in New York City that provides debt 
and equity financing for the development, 
rehabilitation, acquisition, and refinancing 
of multi-family and economic development 
projects. His primary duty at the Bethesda, 
MD, office was as a mortgage banker. He 
served as HUD’s Deputy Secretary from 
1998 to January 2001. He also served as 
HUD’s Assistant Secretary of Community 
Planning and Development in 1997-1998. 

Prior to his tenure at HUD, he was Mayor 
of the City of Laredo, TX, from 1990-1997. 
He used housing and community develop-
ment programs as tools to encourage the 

major growth and development of Laredo. 
He was a city council member in Laredo 
from 1982-90. Mr. Ramirez has 20 years’ 
experience as an insurance industry ex-
ecutive in Texas and served as a Board 
member of the Texas Municipal League In-
ter-Government Risk Pool with over $300 
million in assets.

Thomas J. O’Malley
Chief Investment Officer
Building America CDE, Inc.

Director, New England Regional Office
AFL-CIO Housing Investment Trust

As Director of the New England Regional 
Office for the AFL-CIO Housing Investment 
Trust (HIT), Mr. O’Malley is responsible for 
developing multifamily investment oppor-
tunities for the HIT in the New England 
states. Mr. O’Malley, who is a Vietnam 
veteran, also heads the HIT’s efforts to 
finance development of affordable mul-
tifamily housing for former members of 
the military, with special focus on housing 
homeless veterans.

Prior to joining the HIT, Mr. O’Malley was 
Director of Community Investment Initia-
tives for the AFL-CIO Investment Trust 
Corporation, with responsibility for devel-
oping investment opportunities. 

Mr. O’Malley has spent over 25 years in 
housing and economic development. His 
experience includes 15 years at the Bos-
ton Redevelopment Authority, where he 
served as Director of Finance and as Asso-
ciate Director for Housing and Community 
Development, and five years as Director 
of Development for Urban Edge Housing 
Corporation, one of Boston’s largest non-
profit housing development entities.

Mr. O’Malley earned a Bachelor’s of Sci-
ence degree in Political Science and 
Economics from Boston State College and 
a certification in Management Develop-
ment from Harvard Business School.

Eric W. Price
Chief Executive Officer
Building America CDE, Inc.

Executive Vice President
AFL-CIO Housing Investment Trust

Eric W. Price is Chief Executive Officer of 
Building America CDE, Inc., a wholly owned 
subsidiary of theAFL-CIO Housing Invest-
ment Trust (HIT). He rejoined the HIT in 
2010 after earlier serving as the HIT’s Chief 
Investment Officer and Director of Housing 
Production from 1994 to 1998, during which 
time he oversaw the Trust’s Section 8 Com-
munity Investment Demonstration Program. 
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Mr. Price has responsibility for coordinating 
multifamily investment activities with state 
housing finance agencies and in areas where 
the HIT is implementing special initiatives 
such as veterans housing, complex mixed-use 
transactions and its city-specific efforts around 
the country. He is also responsible for manag-
ing and directing the startup and operations of 
the Building America CDE, Inc., which the HIT 
created in 2010 to facilitate its participation in 
projects utilizing New Markets Tax Credits. 

Mr. Price brings to the HIT a broad back-
ground in housing and community 
development from his work in the public, 
nonprofit and private sectors. As Deputy 
Mayor for Planning and Economic Develop-
ment for the District of Columbia from 1999 
to 2004, he coordinated execution of eco-
nomic development programs and policies 
for Washington, DC, including neighborhood, 
downtown and waterfront development. He 
later joined the Local Initiatives Support 
Corporation (LISC) as Senior Vice President 
for Neighborhood Markets, with responsi-
bility for overseeing a number of national 
initiatives designed to help non-profit com-
munity development corporations revitalize 
distressed neighborhoods. Mr. Price was 
most recently Senior Vice President at Abdo 
Development, which specializes in residen-
tial and retail development in and around the 
urban core of Washington, DC. His respon-
sibilities at Abdo included all phases of real 
estate development as well as financial and 
business development and long-term stra-
tegic planning. 

Mr. Price holds a Bachelor’s degree from 
the University of California at Los Angeles 
and a Master of Business Administration 
from the Fuqua School of Business at 
Duke University.

ABOUT BUILDING AMERICA
Building America CDE, Inc., a subsidiary of the AFL-CIO Housing Investment Trust (HIT), was established in 2010 as part of 
the HIT’s program of responsible community investing.  Building America works to revitalize low-income communities and 
improve the quality of life for local residents, making use of New Markets Tax Credits (NMTCs) to attract private investment, 
and drawing on the HIT’s investment expertise and its national network of labor, finance, and community development 
partners.  Building America recently received its second allocation of NMTCs in the amount of $50 million. The HIT and 
Building America share a vision of community revitalization that is rooted in the labor movement’s commitment to working 
men and women.  As one of the earliest and most successful practitioners of socially responsible investing, the HIT manages 
$4.3 billion in assets for approximately 350 investors, which include union and public employee pension plans.  In over 45 years 
of investing, the HIT has provided $6.3 billion to finance $9.5 billion of development – building or preserving nearly 102,000 
units of housing and creating 70,000 union construction jobs.  Building America is expanding this successful investment 
strategy though its work in the communities that many of our nation’s working families call home. 

TOTAL COMMERCIAL SQUARE 
FOOTAGE: 136,700 sfTOTAL COMMERCIAL 

SQUARE FOOTAGE: 137,000
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Regional Offices:

BOSTON

Ten Post Office Square
Suite 800
Boston, MA 02109

Phone: 617-850-9071

Fax: 617-850-9072

NEW YORK

1270 Avenue of the Americas
Suite 210
New York, NY 10020

Phone: 212-554-2750

Fax: 212-554-2751

SAN FRANCISCO

101 California Street
Suite 2450
San Francisco, CA 94111

Phone: 415-433-3044

Fax: 415-433-3189

GULF COAST

935 Gravier Street
Suite 640
New Orleans, LA 70112

Phone: 504-293-4555

Fax: 504-566-1271

BUILDING AMERICA CDE, INC.

2401 Pennsylvania Avenue, NW
Suite 200
Washington, DC 20037

(202) 331-8055

www.buildingamericacde.com


