


M U L T I F A M I L Y  R E N T A L  C O N S T R U C T I O N  F O R U M

Walker & Dunlop



WHO IS WALKER & DUNLOP

Ranked #1 Multifamily Capital Provider by the MBA in 2021

$116 Bi l l ion of  commercial  Real  Estate Loans; compris ing 7,600 loans and over 2 mi l l ion apartment uni ts

#1 Fannie Mae Lender Nat ionwide

We of fer debt placement,  investment sales and co- investment through mezzanine and equi ty part ic ipat ion

July of  2021 purchased Zelman & Associates,  an industry leading housing research f i rm

Walker & Dunlop



David Wilkins

Managing Director, Bloomfield Hills

Experience, 40 years

Expertise in Affordable housing, and debt restructuring

Board Member Apartment Association of Michigan



Charles Krisfalusi (Charlie) 

Senior Director

Experience +10 years Commercial Real Estate

Expertise; Acquisition, Rehab

Strengths; Tax Credits, complex structures

Michael Manetta, CPA

Senior Analyst

Experience +10 years Public Accounting

Expertise; Refinance and small balance lending

Strengths; disposition and recapitalization



HOW LONG SINCE YOU HAVE BEEN TO AN APARTMENT COMMUNITY?

HBA Multifamily Construction Builder of the Year 2021
Dilusso Builders

Damiano DiMercurio







Y O U  H AV E  D E E P  A N D  E X P E R I E N C E D  
R E S O U R C E S  AVA I L A B L E  T O  Y O U



Michigan is the Amazon of multi family ownership, development and management



O U R  PA N E L I S T



Steve Calverley

CEO - Krimson, LLC

Owner, Developer, Manager

Portfolio of 50 properties across Michigan

Market Valuation exceeds $500mm

Jon Durham

Owner, Developer, Manager

Urban Kalamazoo Portfolio

Market Rate and Tax Credit Properties

Residential and Commercial



Dave Vivio

President - O’Brien Construction

Large Regional Contractor

Market Rate and Tax Credit Properties

Residential and Commercial

Jason Fracassa

CFO – DevMar Development, LLC

Owners, Developers

$200mm Development Experience

Dual Sports Scholarships



W H AT  W I L L  W E  A S K  T H E S E  B U I L D E R S

W H A T  S K I L L S  D I D  Y O U  B R I N G / B U Y ?

W H A T  W A S  U N I Q U E  A B O U T  T H E  L O C A T I O N / P R O J E C T ?

H O W  L O N G  D I D  T H E  P R O J E C T  T A K E ?

H O W  M U C H  D I D  T H E  P R O J E C T  C O S T ?

S E L F  M A N A G E  O R  T H I R D  P A R T Y  M A N A G E ?

C U R R E N T  A S K I N G  R E N T S ?



Above: Walbridge Common Apartments, Kalamazoo

Left: Marquette Apartments, Milford

Recent Michigan Multifamily Developments



Central Park Apartments

Greenville, Michigan

Recent Michigan Multifamily Developments



P R O P E R T Y  L O C A T O R  M A P

Milford, MI

Greenville, MI

Kalamazoo, MI

Troy, MI



T H E  WA L L B R I D G E  C O M M O N S  A PA R T M E N T S

K A L A M A Z O O ,  M I

J O N  D U R H A M

C O - D E V E L O P E R  A N D  C O - O W N E R

S E L F  M A N A G E D



Walbridge Commons Apartments

*  Was GC on project

*  Knew market well

*  Metal siding

*  Energy efficiency

*  Self managed

*  Specialty financing

John Durham

Profession:     Mortician/Developer/Owner

Construction:     Substantial Rehabilitation

Property Type :     Urban/mixed use/market rate

Property Location:     Kalamazoo/Urban



Walbridge Commons Apartments

*  Was GC on project

*  Knew market well

*  Metal siding

*  Energy efficiency

*  Self managed

*  Specialty Financing

Current Occupancy

Current Asking Rents

1 bedroom:     $1,325 / 750 sq ft

2 bedroom:     $2,105 / 1000 sq ft



Exposed concrete and brick HVAC system, unpainted doors

Walker & Dunlop



When design and 

cost need to co-exist



Commercial Tennant Creates a unique tenant amenity

Walker & Dunlop



T H E  C E N T R A L  PA R K  A PA R T M E N T S

G R E E N V I L L E ,  M I

S T E V E  C A LV E R L E Y

O W N E R / S Y N D I C AT O R /
D E V E L O P E R / M A N A G E R



Central Park Apartments

*  Hired GC

*  Knew market well

*  Work force housing

*  Appliance package

*  Self managed

Steve Calverley
Profession:     President Krimson 

Construction:     New Construction

Property Type :     Suburban / market rate

Property Location:     Greenville, rural/suburban



Newly Constructed work force housing

Current Occupancy

Current Asking Rents

1 bedroom:     $  990 / 685 sq ft

2 bedroom:     $1,250 / 1080 sq ft



Exterior Door Key Fob Vinyl Siding

Walker & Dunlop



Central Park Apartments

* laminate countertops

* value engineered exterior

* use of laminate and carpeting

T ti  T

How Do you Build 

Workforce Housing?



Energy Saving Devices Exposed HVAC

Walker & Dunlop



Amenities to attract and keep tenants

Outdoor Community Grills

Attractive play area

Donated Land for Community Bark 
Park



R E N T  C O M PA R I S O N

Bed/Bath Sq.Ft. Rent Rent/Sq.Ft.

Wallbridge 1/1 750 $1,325 $1.77

2/1 1,000 $2,105 $2.11

Central Park 1/1 685 $990 $1.45

2/2 1081 $1,250 $1.16



T H E  M A R Q U E T T E  A PA R T M E N T S

M I L F O R D ,  M I C H I G A N

J A S O N  F R A C A S S A

O W N E R / S Y N D I C AT O R / D E V E L O P E R



The Marquette Apartments

*  Hired GC

*  Knew market well

*  Workforce housing

*  Appliance package

*  Self managed

*  Bank to HUD financing

*  Bark Park amenity

Jason Fracassa
Profession:     CFO, DevMar Development, LLC

Construction:     New Construction

Property Type :     “urban” / market rate

Property Location:     Milford, suburban



The Marquette Apartments 

Community Room

Current Occupancy

Current Asking Rents

1 bedroom:     $1,914 / 852 sq ft

2 bedroom:     $2,170 / 1092 sq ft



Granite Counters

Stainless Appliances

Space Saving Washer/Dryer

Exposed HVAC 

Vinyl Flooring



Exercise Room is all but required in moderate and large 

communities.

Tenants ask; What else can you offer?

Amenities to attract and retain tenants







m o d e r n ,  c l e a n ,  f re s h

The apartment interiors have to 

deliver as much as the amenities



R E N T  C O M PA R I S O N

Bed/Bath Sq.Ft. Rent Rent/Sq.Ft.

Wallbridge 1/1 750 $1,325 $1.77

2/1 1,000 $2,105 $2.11

Central Park 1/1 685 $990 $1.45

2/2 1,081 $1,250 $1.16

Marquette 1/1 852 $1,914 $2.25

2/2 1,092 $2,170 $1.99



T H E  Z E N  A PA R T M E N T S
AT  Z E N  C I T Y  C E N T E R

T R O Y,  M I C H I G A N

D AV E  V I V I O  

G E N E R A L  C O N T R A C T O R



The Zen Apartments

*  Developed entire Parcel

*  Experienced in Multifamily Development

*  Tax Credit Housing experience

*  High rise, mid rise and garden level experience

Transaction Terms

      

Dave Vivio
Profession:     President, O’Brien Construction

Construction:     New Construction

Property Type :     “urban” / market rate

Property Location:     Troy, suburban



The community provides gathering 

areas on par with fine hotels

7,000 square feet

Indoor/Outdoor fireplaces

Grilling area

Game room

Current Occupancy
Current Asking Rents
1 bedroom:     $2,000 / 860 sq ft
2 bedroom:     $2,585 / 1,143 sq ft



What amenities drive rent?



Mail Rooms are a must for mid rise buildings

Tenants want smart amenities like 

package acceptance/storage



Tenants Want Smart Units

Walker & Dunlop



Class-A rents require Class-A finishes

• Upgraded Appliances

• Tile Bathroom Floors



What Drives Rents?

Walker & Dunlop



R E N T  C O M PA R I S O N

Bed/Bath Sq.Ft. Rent Rent/Sq.Ft.
Wallbridge 1/1 750 $1,325 $1.77

2/1 1,000 $2,105 $2.11
Central Park 1/1 685 $990 $1.45

2/2 1,081 $1,250 $1.16
The Marquette 1/1 852 $1,914 $2.25

2/2 1,092 $2,170 $1.99
Zen City Center 1/1 860 $2007 $2.33

2/2 1,143 $2,584 $2.26



T H E  L I G H T N I N G  R O U N D ! ! !

W I T H  L I M I T E D  A U D I E N C E  
PA R T I C I PAT I O N



T H E  L I G H T N I N G  R O U N D ! ! !

D O  Y O U  H AV E  A N  O N G O I N G  M U LT I F A M I LY  
P R O J E C T  G O I N G  O N  N O W ?

W H E R E ?

H O W  M A N Y  U N I T S ?



T H E  L I G H T N I N G  R O U N D ! ! !

D O  Y O U  H AV E  P L A N S  T O  B E G I N  A  N E W  
M U LT I F A M I LY  P R O J E C T  I N  T H E  N E X T  

1 2  T O  1 8  M O N T H S ?

W H E R E ?

H O W  M A N Y  U N I T S ?



T H E  L I G H T N I N G  R O U N D ! ! !

A R E  Y O U  M O R E  C O N C E R N E D  A B O U T  
I N T E R E S T  R AT E S  O R  B U I L D I N G  C O S T ?



T H E  L I G H T N I N G  R O U N D ! ! !

W H AT  I S  T H E  M O R E  I M P O R T A N T  
A D A G E ?

L O C AT I O N ,  L O C AT I O N ,  L O C AT I O N

PA R T N E R S ,  PA R T N E R S ,  PA R T N E R S

B U Y  L A N D ,  T H E Y  A R E N ’ T  M A K I N G  
A N Y  M O R E

( H I N T ,  A L L  O F  T H E  A B O V E )



T H E  L I G H T N I N G  R O U N D ! ! !

W H AT  A D V I C E  W O U L D  Y O U  G I V E  
Y O U R  Y O U N G E R  S E L F  A B O U T  

M U LT I F A M I LY  D E V E L O P M E N T ?



F U T U R E  T O P I C S  T O  D I S C U S S

S F R - B F R
( W H E N  I S  A  S U B D I V I S I O N  N O T  A  S U B D I V I S I O N ? )

C O M P U T E R  P R I N T E D  H O M E S

( W E ’ R E  G O I N G  T O  N E E D  A  B I G G E R  C A R T R I D G E )

TA X  C R E D I T S
( H I S T O R I C ,  N E W  M A R K E T ,  A F F O R D A B L E )



Bloomfield Hills

and 

Nationwide

www.walkerdunlop.com
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