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Developer pursues private investment
– not philanthropy – to boost
affordable housing

Kristin Ryan is a partner in the all-woman real estate development and consulting firm barrientos RYAN.
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Kristin Ryan admits the term “mission-driven” doesn’t always resonate in the world of

commercial real estate.

When she first arrived in Seattle in 2011, “developer was an evil word,” she recalls. “It meant

the evil capitalist. But I am a high believer that you can do well and do good.”

Ryan, now a partner in the all-woman real estate development and consulting firm

barrientos RYAN, first came to the city as director of the Northwest division of New

York-based Jonathan Rose Cos., where she managed the firm’s West Coast portfolio.

Rose is nationally known as a mission-based development, project management and

investment firm.

In 2017, Ryan joined forces with Maria Barrientos, a longtime Seattle developer. The

company focuses on developing multifamily affordable housing across urban Seattle and

seeks to create opportunities for women and people of color.

The firm’s projects include the mixed-use Youth Care Academy on Capitol Hill, which has

100 low-income residential units and The Opportunity Center at Othello Square, which has

213 workforce-affordable rental units.

How does the term “mission-driven” apply to commercial real estate?

Many developers care about the neighborhoods that they work to develop. But others? Think

back in time. Your developer lived in your city. Your banker lived down the block. You got

your money in the city you lived in. There was a connection to the community that isn’t

always there now.

Now the money often comes from elsewhere, right?

The capital sources are bigger. They’re national, international, and all of a sudden, the guy

running your deal doesn’t live in Seattle and has never been to Seattle. You have a

fundamental disconnect just by virtue of the financial tools and sources. If I live in



Columbus, (Ohio), I’m not really worried about the fact that people on the streets in Seattle

aren’t finding housing.

About Kristin

Hometown: Evanston, Illinois

Residence: Seattle’s Capitol Hill neighborhood

Education: bachelor’s degree in sociology and psychology from Yale University; master’s

in business administration from Columbia Business School

Family: Husband, son and daughter

Fun Fact: “I’ve done pottery most of my life and now sometimes you can find me late at

night in a 24-hour studio near my home.”

A day in the life

When Kristin Ryan moved to Seattle in 2011, "developer was an evil word." Not anymore, she said.
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We asked Kristin to break down her typical workday

7 a.m.: Wake up, get the kids fed and off to school

8 a.m.: Pilates, check emails and news over coffee

8:30 a.m.: Get online for virtual meetings or travel to in-person meetings

4 p.m.: Juggle after-school snack and sports carpooling with walk-and-talk meetings and

dinner prep

6-8 p.m.: Eat dinner with family, depending on sports schedule; help with kids’

homework; occasional work events

9:30 p.m.: Work that needs quiet, focused time or occasionally pottery

11 p.m.: Read for a bit before bed

What’s your overarching philosophy?

To reinvest in Seattle so it can serve the people the city is built on. We don’t have a wealth

problem in the city. We don’t have a developer problem. We are not shy of people who know

how and want to build affordable housing. We just have a capital problem. I think when

people think mission, they often think philanthropy, nonprofit. They don’t necessarily think

mission and profit are aligned. Even in this space of impact investment in the commercial

real estate world, I’ve found it’s very vague as to what that means. Are decisions supposed to

be made on the philanthropy or investment side? Those are two very different lenses.

How did working with Jonathan Rose influence you?

Jonathan Rose was mission-based around affordable and green housing on a national scale.

He’s a passionate visionary and a believer that it’s worth going through the hard things to

break down the challenges that seemed too complicated to overcome. One of his first

projects in Denver had 13 sources of financing. A part of what I spend a lot of time doing is

thinking, “we could use this source, and this source.” Lots of our funding streams don’t play

well in the same sandbox. But once you break down the complexity and make it happen, it

tends to be catalytic for other things to happen, and the part that’s broken in the system

sometimes gets corrected.

How can Seattle boost its affordable housing stock?

I think Seattle fundamentally has a financial systems sort of problem. We need more capital

of different types into the affordable system. I’m seeking more investment from our private



sector, and I do mean that as investment, not just philanthropy. What’s the biggest need?

How do we get more affordable housing done? How can we encourage and have a call to

action for more private sector participation in this space? I just hope that the civic benefits

can start to be incorporated into the private sector’s “return” calculus.

How realistic are office-to-housing conversions?

I’ve done an office conversion to housing in Brooklyn. That was my first development

project. It was fascinating. (In Seattle), there are these older buildings that convert to a

residential footprint quite well. We have a number of these possibilities downtown. It’s still

not cheap, and the assumption that it is significantly cheaper than new construction is false.

I’m a New Yorker who went through 9-11 and saw the redevelopment of Wall Street. Nobody

had imagined it was ever going to become residential, and it’s now a thriving residential

community. I think it is absolutely a mechanism.

Has Seattle changed for the better since you’ve arrived?

I think from a real estate standpoint, a lot of people will walk around and see that there’s just

so much building. But we still are not developing enough supply to meet the demand.

There’s still a disconnect. That’s one of our challenges. We are a city with so much potential.

We have a diversity of economic drivers. People are driven by innovation and capitalist

ideas. I don’t think (developers) have the same evil crown around us anymore.

Are you bullish on the future of downtown Seattle?

Yes. We have a strong economic base. We have the fundamentals of an amazing city. I want

to see us do better for the fundamental people who are the caretakers of our community, our

health care workers, our mental health workers, our police, our firefighters, so they can live

and reap those benefits in a manner that works. (But) Seattle is not going to become Detroit.

This interview was edited for length and clarity.


