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JAMES CARRAS

• Principal, Carras Community Investment, Inc.

• Development Finance,  Affordable Housing, Community and Economic 
Development 

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

• Faculty Advisor, Harvard Kennedy School Opportunity Zone 
Interest Group

• Transferring knowledge through consulting and teaching for over 
30 years.
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KEY PRESENTATION POINTS

• Clear vision and plan of the Opportunity Zones

• Getting organized – one stop shop for land use and economic 
development/finance

• Identifying the pipeline of real estate projects and business 
opportunities

• Identify gaps and facilitate filling them

• The Investment Prospectus
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LOCAL ROLE

Local governments will play a 
significant role in identifying 
worthy projects, providing 

additional incentives to make 
projects feasible, and bringing 

together projects and potential 
investors.
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WHITE HOUSE COUNCIL ON 
OPPORTUNITY AND REVITALIZATION 

COUNCIL

• Plan to encourage public and private investment in economically 
distressed areas, including opportunity zones

• “….implement reforms that streamline existing regulations, protect 
taxpayers by optimizing use of Federal resources, stimulate economic 
opportunity and mobility, encourage entrepreneurship, expand quality 
educational opportunities, develop and rehabilitate quality housing stock, 
promote workforce development, and promote safety and prevent crime in 
urban and economically distressed communities. “

• 13 Federal agencies to coordinate interagency efforts to successfully 
develop strategies for economic growth and revitalization.
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Become OZ Investment Ready
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VISION AND PLAN FOR 
OPPORTUNITY ZONE COMMUNITIES

• CRA Plans

• Neighborhood and Community Plans

• Economic Development Plans

• Comprehensive Housing Plans 

Review and update.  

If the plans don’t exist, now is the time to create one for 
economically distressed communities. 

Market wants to see the local vision and priorities
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I D E NT I F Y I NG  T H E  P I P E L I NE  O F  R E A L  E S TAT E  
P RO J E C T S  A ND  B U S I NE S S  O P P O RT U NI T I E S

• Build ten-year project list of potential OZ investment projects 
that will maximize   benefit to the community and investor.

• Things to consider - job creation, development risk and returns, 
creation of affordable housing etc.

• Evaluate underutilized parcels that may benefit from OZ funding.

• Prepare for each project ranking based on established criteria, 
identify project leads, develop project specific pro formas/profile 
sheets.
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G E T T I NG  O R G A NI Z E D  – O NE  S TO P  S H O P  F O R  L A ND  
U S E  A ND  E C O NO MI C  D E V E L O P ME NT /F I NA NC E

• Identify key players, convene team and and define roles when preparing for investors 
to invest in OZ area

• Establish lead coordinator, project stakeholders and the roles each member will 
serve.

• Research investors and build relationships, create investment prospectus and engage 
with the State and other regional, county, local partners to market the project.

• Organize Investment conferences

• Provide advice and technical assistance to communities, developers and investors.

• Track impact of OZs including assessment of investments held by qualified 
opportunity funds.

10



CASE EXAMPLES

• Case Study:  California created a beta version of an online Project 
Marketplace 

• Local leaders, real estate and business professionals, service providers, 
investors, business and property owners can discover real estate and 
business opportunities and connect with other organizations and 
resources within OZs.

• Case Study:  Maryland Opportunity Zone Information Exchange

• Virtual meet-up for investors, fund managers, developers, local 
stakeholders and businesses to connect and find locate OZ projects.
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IDENTIFY  GAPS  AND FACIL ITATE  F ILL ING THEM

• Use OZ Funds as an additive economic development tool to layer
upon existing federal/state investments such as Economic
Development Corporations, CRAs and TIF, CDFIs, NMTCs,
Promise Zones, Empowerment Zones and LIHTC to maximize
impact in designated OZs.

• Offer incentives like density bonuses/fee waivers to developers
that ensure equitable economic growth
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INVESTMENT PROSPECTUS

• Design and market an Investment Prospectus to showcase the 
distinctive assets of and investable projects in their Opportunity 
Zones

• Includes community marketing strategy, economic development 
policy brief, private investment memorandum & analysis of human 
capital issues in community & relationship between skill building 
and capital investment dynamics.

• Heavy marketing and promotion of Opportunity Zones through 
prospectuses at Opportunity Zone conferences, city web site. 
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INVESTMENT PROSPECTUS - LOUISVILLE
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REGIONAL ASSETS
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LOUISVILLE CONTEXT
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THE 
NUMBERS
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OPPORTUNITY ZONE OPPORTUNITIES
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OPPORTUNITY ZONE OPPORTUNITIES
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CREATE MISSION-DRIVEN 
FUNDS

• Engage a broader coalition beyond traditional public sector and 
economic development actors is critical to achieving inclusive 
outcomes 

• Joint venture with Kresge & Rockefeller Foundation to partner 
with mission-aligned fund managers who intend to make 
investments in OZs, deliver returns to investors and evaluate 
impact of investments over time.
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CASE STUDY

• Calvert Impact Capital will support the Opportunity Zones Incubator, a technical assistance 
program for social impact entities that are interested in or exploring taking a Qualified Opportunity 
Fund to market. 

• Five organizations will start an Opportunity Zone Fund through this incubation program including 

• Craft3 – Regional NPO targeting Washington and Oregon businesses and non-profits

• New Orleans Startup Fund –Venture fund with seed capital and technical assistance

• Gulf Coast Housing Partnership – New Orleans – Housing and Community Development 
Intermediary

• Renaissance HBCU Opportunity Fund - invest in value-added and opportunistic real estate 
on or near the campuses of Historically Black Colleges and Universities.

• Fifth Ward Community Redevelopment Corporation – Houston community development 
corporation

Source: Kresge Foundation. 2018. New Incubation Program Opens to Help Social Impact Orgs Ready for Opportunity Zone Funds. https://kresge.org/news/new-incubation-
program-opens-help-social-impact-orgs-ready-opportunity-zone-funds
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CONTACT INFORMATION

James Carras

954.415.2022

carras@bellsouth.net
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