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Change
— is —
coming
To bring about real and lasting
changes, efforts need to be
purposeful and happen not only
inside the firm, but also within the
industry. Reisa Bryan of Nuveen
Real Estate and Kristin Renaudin
of Stockbridge speak with NAREIM
about the need for diversity and
inclusion in the industry, how to
improve recruitment and retention,
changing investor attitudes, and
what steps organizations can take
to move forward.

By Zoe Hughes
Dialogues | Fall 2020
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Reisa Bryan
Managing Director,
Global Chief Operating Officer
Nuveen Real Estate
In her current role, Reisa Bryan
leads all business planning,
business management and
business project coordination
globally. She is a member of the
Global Executive Leadership
and the Americas Executive
Leadership teams, serves as the Chief of Staff to the Global
Head of Nuveen Real Estate, and is the central point of
contact for senior leaders. She began her career at TIAA 20+
years ago where she became a Director of the national
contact center overseeing a team of 400+ registered
representatives across the US.

W

hy is D&I so important to you?
Why do we need to change?

Reisa Bryan, Nuveen Real Estate: I’m
a black woman, I’m a mother and I’m a
daughter. As I’ve been reﬂecting on the last few months of
going through this social unrest, what continues to resonate for
me is, I have two children. I have a 14-year-old daughter and
an 11-year-old son. I think that they both deserve a society that
will give them a fair chance. That’s why I ﬁght for this. I am
giving them all of the tools and resources they need to be
successful and all I ask of society is to give them a fair chance.
Additionally, I’m also cognizant of the fact that others may not
have access to similar resources, but still deserve a fair chance
at success as well.

Kristin Renaudin, Stockbridge: I couldn’t say it better
than Reisa did. I have two girls and a boy ages 11, nine and
seven. As much for the boy’s perspective as the girls’, I want
our kids to understand the importance of diversity and the
impact of opportunity. I hope they mature into a world
without preset barriers.
As our industry becomes increasingly global, the ability to
connect with people from different backgrounds, geographies
and perspectives is fundamentally important to success. How
do you measure success? I measure success primarily based on
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Kristin Renaudin
Chief Financial Officer
Stockbridge
Kristin Renaudin is responsible
for directing Stockbridge’s
finance and operations
activities, as well as having
active involvement in the
overall strategic planning and
direction for the firm. During
her 22 years with Stockbridge
and its predecessor firm, she has held various
responsibilities across departments, including acquisitions,
client relations, capital markets and portfolio management.
She has been involved with the underwriting, evaluation and
structuring of numerous real estate acquisitions and capital
markets transactions.

relationships and connectivity to those around me. I think that
will be increasingly important to our children.

ORGANIZATIONAL EFFORTS
Where does your ﬁrm stand with D&I?
KR: At the start of the year, we discussed the steps we were
hoping to take both internally and as an industry — to
reinforce why diversity is important, what steps we can take to
advance our efforts and how to measure our success over time.
Consistent with our peers, our efforts have accelerated over the
last few months with the BLM movement and social unrest.
The circumstances have pushed diversity and inclusion to the
forefront of discussion. As an industry, it’s important to turn
this energy into more than a passing moment.
As a ﬁrm, we’re focusing on what we can do in the near
term to educate ourselves and take action. This includes
formalizing our diversity and inclusion policy, facilitating
unconscious bias training for our workforce, and broadening
our recruiting efforts.
From a long-term standpoint, we have to think about, ﬁrst,
how to bring diversity into the workplace, and second, how to
motivate and retain diverse talent. If we look at gender,
socioeconomic or racial diversity, oftentimes there is a
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tremendous lack of candidates across the already established
talent pool in our industry. In this unfamiliar Covid-19
environment, it may seem easier to prioritize candidates with
the greatest experience or most similar background given the
potential challenges with virtual onboarding. But, as an
industry, we need to prioritize efforts to recruit, train and
retain the next generation of talent from among more broadly
represented populations that have been traditionally
underserved in real estate.
Alongside our broader ESG efforts, we’ve established an
internal diversity taskforce which is evolving into a formal
D&I committee. Our diversity task force is led by one of our
partners, working with a senior vice president and four to six
other professionals. The D&I committee will have broad
representation from all of our functional areas and offices,
with strong support from our senior management.
We are also doing speciﬁc outreach on direct initiatives. For
instance, our Atlanta office is working to develop a pilot
initiative with a local organization to help reach kids at the
high school level. We hope to attract new talent to real estate
at this early age and provide a foundation to allow individuals
to stay within the industry as they develop their careers.

existing employees, beginning with understanding what are
their career aspirations.
One of the areas of focus for us at TIAA and subsequently
Nuveen Real Estate is unconscious bias training. We are being
deliberate about implementing accountability measures
around hiring and retaining diverse talent.

How can we do better when it comes to retaining talent?
KR: Retention is about making sure people can ‘see what they
want to be’ and that they have mentorship to bridge the gap
from here to there. In order to have diverse leadership, we have
to offer opportunities to diverse candidates across all levels of
the organization and demonstrate that a path is available for
them to advance. Mentorship at smaller and even midsize ﬁrms
can be challenging in this regard; not all organizations can
provide the appropriate mentorship support. This is where I
think working together across the industry can be very valuable.
I think it’s important to have ﬂexibility when it comes to
how to measure success in today’s unprecedented
environment. Can someone be successful in a remote work
environment? What does a ﬂexible schedule look like? It’s not
our preference or tendency to test the norms in these areas.

RB: There’s a lot of overlap with Kristin in terms
of what our organizations are doing. Compared
to our peers, I’d say we’re ahead of the curve with
45% of our leadership team represented by females
and 11% ethnically diverse. At Nuveen and TIAA we
have a diverse CEO and leadership team, which is
pretty impressive for a Fortune 100 company.
However, there are still areas of opportunity. I
would say from a female perspective we’re doing
exceptionally well, but in terms of ethnic
diversity there’s room for growth.
Within Nuveen Real Estate, we have formed
a task force similar to what you’re doing,
Kristin, focused on organically growing diverse
talent. We’ve identiﬁed four areas of focus. We’re
creating a professional development platform/pipeline
for high school students. We’re targeting recruitment at
HBCUs [historically black colleges and universities].
We’re leveraging some of the real estate speciﬁc affinity
groups and organizations like SEO and REAP. And
lastly, we’re exploring mobility programs for our
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Reisa, where is Nuveen with D&I?
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The environment is stretching our preconceived notions of
what it means to be successful — and the residual of this shift
may allow greater acceptance of inclusion and diversity efforts
going forward.
RB: What has been really successful for us is frequent
employee sentiment surveys. Understanding where people are
in their journey across all levels of the organization is critical.
Oftentimes where organizations go wrong is they don’t
understand what’s going on at the lowest levels. In an effort to
have a holistic picture of what’s happening throughout the
organization, more frequent employee engagement, such as
sentiment surveys, roundtable discussions and ﬁreside chats,
asking the tough questions and encouraging your employees to
speak up is necessary.
Are people happy? Why aren’t people happy? Do people see
themselves here three years from now, ﬁve years from now? Do
people have career proﬁles so that leaders understand what their
perceived trajectory needs to look like? Are we using mentorship
and coaching to allow them to either attain those goals or to
close those gaps? Too often, we assume that somebody wants to
be the next MD or wants to be the next VP when they may have
a totally different direction they’d like to go in.

What’s the next step for you?
RB: It’s about the exposure to the industry. If you interviewed
10 African-Americans today, nine out of 10 of them would not
know what commercial real estate is, and more importantly,
the vast number of career opportunities in this ﬁeld. So I would
start with the exposure to our industry. Partnership with larger
organizations that provide mentorship for diverse talent, like
the SEOs and REAPs of the world, and where it makes sense
partnership with larger real estate shops, again allowing us to
reach across and bring others in. The only way to change the
narrative is to organically grow talent and be deliberate about
hiring and retention practices.
I would like to see us be more intentional about bringing
our industry to light in the longer term. I think mentorship
dovetails nicely to the extent that we can be mentors in diverse
communities. We could target magnet programs or STEM
programs where we partner with high schools. We could also
partner with organizations that are not speciﬁcally focused on
commercial real estate; there could be talented, diverse
candidates within those organizations that we could reach in
and mentor and start to expose them to our industry.
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KR: It’s making sure that companies, not just the larger ones
with signiﬁcant resources, prioritize and work together to
develop pipelines of diverse candidates and cross-industry
opportunities. Real estate is something everyone can relate to
— you’ve lived in an apartment building, worked in an office
building and/or been to a store. It’s a tangible asset class with
understandable characteristics.
RB: I agree. It’s such a tangible asset class yet it’s so foreign to
many. I’ll share a quick story. I sit on a board of a predominantly
African-American organization. I gave them an overview on
commercial real estate, and I got probably about 10 or 12 calls
afterwards saying, “Wow, thank you for that. I had no idea and
oh, by the way, I’m interested.” These are not inner-city kids.
These are kids whose parents are saying, “You need to be the
next doctor. You need to be the next lawyer.” But here’s yet
another profession that they would have never known about.
Discovering these types of organizations to partner with is
something that I think we can do as an industry.
KR: We have to combine those recruitment efforts with an
industry acknowledgement that diversity of background and
thought ultimately leads to better results for our people,
businesses and clients. Without a willingness to really adopt that
thinking, recruitment ultimately won’t lead to long-term success.
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Erik Larson, New Research: Diversity + Inclusion = Better Decision Making at Work, Forbes, September 21, 2017.

tremendous example of openness. An environment where
positive, negative and neutral comments can be discussed freely
from all sides has to lead to better results. I hope that the
nascent data collection efforts across the real estate industry will
serve to deﬁnitively demonstrate the power of diverse thought.
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While LPs may not hold a commitment back
because of D&I, they are pushing where they feel
they can. Have you seen an uptick on the D&I front
on reporting?

RB: As the former head of diversity hiring for TIAA, this is tried
and true. In fact, Forbes published an article a few years ago
that showed a direct link between inclusive decision-making
and better performance. The exact stat was “inclusive teams
make better business decisions up to 87% of the time.”1

KR: Absolutely. Overall, we’ve seen an increased focus on ESG,
and D&I is included in the social and governance aspects of
ESG. This includes greater scrutiny on D&I during upfront due
diligence efforts and ongoing reporting requirements. For
some of our separate account relationships, we’ve received
speciﬁc questionnaires and minimum requirements. ILPA’s
standard due diligence questionnaire now includes a D&I
reporting template. It’s not universal across our investor base,
but it has become more and more prevalent, particularly over
the last few months.
RB: Our investors are very focused on the social aspects of
ESG. I would say it’s still early days and I would expect that
we’ll see an uptick in more intentional questions. They have
been asking us about our diversity makeup and our diversity
attrition: “Do you have adequate representation at the
leadership table?”

INVESTOR FOCUS
When investors say they want diversity, what they
mean is diversity of thought. It’s not necessarily about
gender or ethnicity. Do you see diversity leading to
better performance?
KR: I’d love to be able to tell you that the returns across the
real estate industry for non-diverse ﬁrms are X basis points on
average below what they are for diverse ﬁrms. To my
knowledge, we don’t have that kind of data available in real
estate. I believe the private equity industry has more statistics
available with respect to superior performance across minority
and women-owned businesses.
Our ﬁrm founder, and my boss of 23 years, is known to
canvass opinions up and down the hall before making major
decisions. We’ve joked about it over the years, but his
willingness to listen to feedback from anyone at any time sets a

KR: What you pointed to, Reisa, is increasingly important.
Diversity is no longer looked at from a blanket perspective, but
is evaluated across different departments and across seniority
levels. During my early years in the industry, diversity was
more often seen across the back of house functions within an
organization rather than on the investment side. Now,
investors might ask speciﬁcally how our diversity breaks down
across the departments and positions within our organization.
We’ve seen questionnaires inquire about promotion ratios for
diverse professionals relative to our overall ﬁrm. I think for
smaller ﬁrms to really see progress, we’re going to need several
years or cycles of measurement.
RB: Vendor diversity is starting to bubble up as well. Again,
going back to Kristin’s earlier point around ESG, investors are
also trying to understand how many of us are actually leaders
in this space.
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ON GETTING THERE
Are there any key thoughts or ideas that you really
want to get across?
RB: If we want to create change in our industry, we have to be
purposeful. And the only way to do that is to measure our
successes at our individual organizations. One might say,
“Well, it’s not really that easy.” And I would agree it’s not easy
at all, but we have to start somewhere.
We should create minimum measurements around what we
can hold ourselves accountable for. We can be intentional
about targeting diverse organizations for recruitment
purposes. We can create tracking systems where we’re keeping
candidates warm even if they’re not offered the job. I want to
also add a caveat to the notion of hiring diverse candidates. I’m
not a proponent of hiring just to check a box; if you’re going to
hire diverse candidates, do so because they are qualiﬁed for the
role. Instituting management accountability measures is a
must. It’s the only way it’s going to get done.
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Also use your existing employees. Create a referral
program where they’re bringing you candidates that we
can’t ﬁnd on LinkedIn. Training is so important in this
journey. People don’t know what they don’t know.
Everybody has unconscious biases and to the extent we
bring that to the forefront and help individuals identify
those biases and course correct, we would be much better
off as an industry.
KR: I certainly agree with everything Reisa just said. For me, it
comes back to the why, the what and the how. It’s important
for the ‘why’ not to be pushed to the side because people
assume there is broad support. We have to continually come
back to educating our leadership and all levels of our
organizations about why diversity is important. It’s of course
wonderful to see diverse values rise in importance for the
investor community. Ultimately though, our efforts must
inspire an intrinsic commitment to diversity in our own
organization’s culture as the only path to sustaining real
change across the industry. u

