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E X ECU T I V E SU M M A RY
A supportive macroeconomic environment and strong fundamentals have generated 
a fantastic start to the year for the multifamily market. Positive multifamily 
fundamentals, including a deceleration of net deliveries and solid employment and 
wage growth, along with recent economic and capital markets trends have continued 
to drive investor appetite for multifamily assets. There is nothing within the current 
environment indicating that multifamily demand will abate in the near term, which 
should continue to drive strong acquisition and financing activity throughout 2019. 

KEY TAKEAWAYS
• Multiple elements in the economy and capital  

markets contribute to a healthy start to 2019 for 
the multifamily market

• New apartment deliveries fall back from recent highs; 
multifamily shows the most discipline as developers 
hold back from the pace of deliveries achieved one 
year ago

• Noise in the global economy should not impact 
domestic demand for multifamily rentals

• While banks currently dominate the small loans 
market, the GSEs have gained market share

MARKET SPOTLIGHT

Multifamily in Dallas-Fort Worth presents a good 
long-term investment opportunity fueled by value-add 
properties, population growth, and employment gains.
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ECONOMIC OU T LOOK &  
CA PITA L M A RK ETS
It appears that the multifamily market has been a 
beneficiary of Yhprum’s law in the first quarter of 2019. 
What is Yhprum’s law? Well, it is just Murphy’s law in 
reverse. After multiple elements in the economy and 
capital markets have trended upwards in the first quarter, 
multifamily investors may have taken on a “whatever 
can go right, will” mentality. Trends in the economy, 
multifamily fundamentals and capital markets have 
all contributed to a successful start to 2019 for the 
multifamily asset class.

In the first quarter of 2019, employment and GDP 
figures continued their streak of solid growth despite 
doubts about whether growth in employment and output 
would come through. This was mainly due to inconsistent 
month-to-month readings in retail sales and net exports. 
One way to get a better view is to break down GDP 
growth into two components. The chart to the right 
examines areas of output that are steady - consumer 
and fixed investment spending (the stable components) 
- and those that are volatile from quarter to quarter - 
inventories, net exports, and government spending (the 
noisy components). Looking at the less volatile sectors of 
the economy, the pattern of relative stability over the last 
nine years emerges. 

Employment had one weak month within the first 
three months of the year in February, but worries were 
vanquished when solid March figures arrived late in the 
quarter. History has shown that as long as employment, 
wages, and population are growing, both single family 
and multifamily housing can grow together. Notice that 
the gradually improved economy has resulted in more 
multifamily demand even as the homeownership rate has 
increased from its lows in the last two years.

In addition to several positive economic reports outlining 
healthy macroeconomics, multifamily investors have 
begun to see new apartment deliveries fall back from 
recent highs. While many property types talk about 
discipline in new construction, the multifamily sector has 
shown the most discipline, as developers have clearly held 
back from the pace of deliveries achieved one year ago. 
CoStar reports a decline in net deliveries to 293,000 
units for the trailing twelve months compared to what was 
340,000 units one year ago. Keeping supply in check 
with demand trends has been rewarded with rent growth 
rebounding to 3.2% in 1Q’19, keeping ahead of the pace 
of inflation.

Along with positive events in the economy, developments 
in the capital markets have been supportive of 
commercial real estate activity, driven by the Federal 
Reserve Board’s communication of its new patient and 
dovish approach to interest rate policy through recent 
public statements. With 10-year Treasuries returning to 
levels well below 3% and staying there, a comfortable 
spread between Treasury coupons and multifamily 
income returns has been restored. As a result, owners of 
multifamily assets continue to benefit as cap rates have 
once again settled into the lower levels achieved last year. 
RCA shows Apartment cap rates settling into a 5.4% 
average in the first quarter, a new low for the recorded 
series. Like the reverse of a P/E ratio in stocks, new 
lows for cap rates are good for driving up current values 
but add risk because less future returns will come from 
income. Low long-term Treasury rates are important 
because it means bond returns do not pose a challenge as 
a competing investment. Cap rates continue to represent 
a healthy premium over the 2.40% average for 10-year 
Treasuries in May.
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Source: BEA

GDP FIGURES INDICATE STABLE GROWTH

Source: Current Population Survey/Housing Vacancy Survey, Series H-111, U.S. Census Bureau, Washington, DC 20233

HOMEOWNERSHIP AND RENTER DEMAND GROW TOGETHER

Source: CoStar

RESTRAINT IN COMPLETIONS HAS RESULTED IN RENT GROWTH
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TRENDS IN MORTGAGE LENDING

An event of particular interest in the first quarter was 
the inversion of the yield curve, defined here as the 
difference between the 10-year Treasury interest rate 
and that of the 3-month Treasury. The financial press 
repeatedly highlighted the research suggesting that 
such inversions usually pre-stage a recession, though it 
is helpful to understand that the inversion usually needs 
to be more permanent than a few days and that the lag 
between the inversion and the recession can vary from 
a few months to over two years. The logic behind the 
relation between the inversion and a recession is that 
Treasury bondholders believe that Fed funds rates have 
gotten high enough that they are likely to go down in 
the future, and so they have pushed demand in 10-year 
Treasuries to levels revealing that belief. It follows that 
the most likely reason that the Fed would need to push 
down rates in the future is because of a recession.

While the interpretation of an imminent recession has 
predominated in the financial press, it may not be the 
correct interpretation. In fact, data exclusive to Walker 
& Dunlop suggests it may be long-term bondholders 
that ultimately widen the yield curve spread back to 
historical norms as the reaction to lower yields has been 
to lock in rates on the long end of the curve while they 
are still low.

The table shows data based on Fannie Mae and Freddie 
Mac loans made by Walker & Dunlop to multifamily 
borrowers. An important decision for borrowers is 
whether to lock in a fixed long-term interest rate or 
allow the rate to float along with short-term rates.  
If multifamily borrowers were worried about a recession, 
one interpretation would be that they should use floating 
credit with the expectation that short-term rates will go 
down in the future, much like the explanation for the 
inverted yield curve, but that is not what has occurred. 
Instead, three of the last four quarters have seen 
unusually high percentages of mortgages going to fixed 
rates, not floating. Given their desire to lock in long-
term rates at their current levels, one can interpret this 
as an indication that multifamily investors expect higher 
long-term rates in the future rather than lower short-
term rates. Presumably, the most likely reason for rates 
to go up would be future increases in inflation.

INCREASE IN W&D BORROWERS OPTING FOR FIXED RATE LENDING

Percentage of W&D Fannie Mae  
and Freddie Mac Fixed Rate Lending

Spread between 10-year  
Treasury and 3-month Treasury

2016 69% 1.52

2017 64% 1.38

2018 Q1 67% 1.18

2018 Q2 81% 1.05

2018 Q3 64% 0.85

2018 Q4 81% 0.68

2019 Q1 82% 0.21
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ALEXAN ON KROG 
ATLANTA, GA
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VILLAGE ON THE GREEN 
DALLAS, TX
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INTERNATIONAL INFLUENCE ON THE U.S. ECONOMY

While many things fell into place for multifamily 
investors in the first quarter, less obvious was the 
international influence on the U.S. economy. For values 
to continue to increase, investors need a Goldilocks 
scenario of continued global growth, but not too much 
growth to cause inflation and a reaction in the form of 
increased interest rates. International trends more than 
any singular domestic trend have changed in recent 
quarters. In the fourth quarter of 2018, there were 
worries that a slowdown in Asia and Europe could drag 
down the U.S. and cause a shift in the Federal Reserve’s 
stance, but these areas have more recently shown 
enough growth to alleviate those concerns.

There is also some evidence that the relative weakness 
in Europe and Japan has once again pushed international 
bond investors to look to the U.S. as a safe haven. Lower 
long-term interest rates must ultimately come from 
investor demand, and while the U.S. has long enjoyed 
safe-haven status, improvements in Europe and Japan in 
early 2018 made it appear that central banks would push 
their rates higher. But the slowdown outside the U.S. 
has dashed such expectations, being just weak enough 
to ease global interest rate pressures, but not so weak to 
portend a global recession.

For U.S. real estate investment, this translates into a 
reason to believe that reprieve from the upward pressure 
on interest rates (and therefore cap rates) will be more 

than momentary. If the primary concern in 2018 was 
that rates would be higher, the slowdown-but-not-
recession in other countries should get the most credit 
for changing the minds of the Fed and bond traders. At 
the same time, the most recent quarter has provided 
evidence that the global economy by itself will not be 
bad enough to impact domestic demand for multifamily 
rentals, which should continue to spur investment in the 
asset class for the foreseeable future.

Tied up in the optimism that has come from the 
economic data in the rest of the world is a more recent 
concern over whether the rise of trade disputes and 
tariffs can disrupt the positive effects of growth in 
other countries for the U.S. or even disrupt global 
growth. The stock market has responded negatively to 
the uncertainty created, but there are many reasons 
economists are less worried about trade disputes in 
isolation. Besides the prospect that the dispute could 
be resolved as fast as it has arisen, the U.S. is less 
dependent on trade than virtually any other large 
country. As such, while trade disputes are widely 
viewed as a negative for the economy, the size of the 
effect is generally viewed as subtracting a fraction 
of a percentage point from growth particularly after 
factoring in exchange rate adjustments that should 
occur. As a result, whether the economy can absorb  
the negative effect of trade disputes is dependent on 
the health of the economy outside of trade.
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SNAPSHOT: SMALL BALANCE  
MULTIFAMILY LOANS 

MARKET SIZE 
$169 billion in originations completed in 2018

PRODUCT OFFERING 
Fixed and variable-rate acquisition and 
refinance loans

LOAN AMOUNT 
$1.5 million to $7 million

TERMS 
5-30 years

PROPERTY SIZE 
5-50 units

SM A LL LOA NS, 
BIG M A RK ET
To help support the nationwide need for affordable 
housing, Fannie Mae and Freddie Mac have launched 
special programs for small balance multifamily loans. 
By providing better terms and a speedier processing 
for loans on properties from 5 to 50 units, Fannie and 
Freddie’s products cater to borrowers’ specific financing 
needs with loans from $1.5 to $7M. 

In 2018, about 71,500 properties in the U.S. were 
funded by small loans, resulting in $169 billion of total 
origination volume. 

While banks currently dominate the small loans market, 
they have been losing share over the past three years as 
new players have entered the space, going from 73% of 
total originations in 2016 to 69% in 2018. 

The new, efficient and attractive options offered  
by the Government-Sponsored Enterprises (GSEs)  
are beginning to gain traction with borrowers. In just  
a few years, Agency small loans have taken off,  
causing GSE loans to gain market share, increasing  
from 6% to 8% of total originations.
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SM A LL LOA NS C A SE ST U DY
FOREST STREET APARTMENTS – DENVER, CO // FANNIE MAE MULTIFAMILY SMALL LOAN 

The Situation

Denver’s multifamily market is experiencing an 
interesting confluence of trends; the metropolitan area 
has grown rapidly, and over 100,000 more people live 
in the city than 12 years ago. As a result, housing prices 
have surged, and roughly half of Denver’s renters now 
struggle with housing affordability. 

Forest Street Apartments is an example of a property 
that caters to the workforce housing demographic  
in Denver. The 24-unit property is owned by Gary 
Ghiselli, a Walker & Dunlop client who is a busy surgeon 
by day. When Ghiselli initially purchased the property, 
he financed it from a bank with a variable rate loan.  
With the loan set to mature in four years, Ghiselli 
started looking for a better option to lock in a low 
interest rate – for a long term – to protect himself  
from market volatility. 

The Solution

Tom Toland, Hal Reinauer, and Karl Rincavage helped 
Ghiselli find the right refinancing solution for Forest 
Street. Coordinating with the company’s dedicated 
small loans team, the Walker & Dunlop team identified 
the Fannie Mae Multifamily Small Loan program as the 
best option. During a rally in the U.S. Treasury rates, 
the team locked in an attractive 4.09% fixed rate loan 
for 12 years, which also included an interest only and 
nonrecourse structure – a great improvement over 
Ghiselli’s previous loan.

The Results

In less than 45 days, the loan closed. As a result, Ghiselli 
improved his payment schedule, protected his business 
from market volatility with a fixed rate, and received 
cash out to further invest in the workforce housing 
property. He achieved all of this with low fees, limited 
paperwork and a smooth process – the ideal situation 
for someone who invests in properties as a side business.

“Since the rates and fees were low, I was able to 
refinance the property while keeping rents affordable 
for the families who live here,” said Ghiselli. “The new 
financing also allows me to reinvest in the property  
by improving certain features and carrying out  
additional maintenance.” 

BEFORE:  
Bank Loan

AFTER:  
Fannie Mae  
Small Loan 

Term 10 years 12 years
Interest Rate LIBOR + 2.45% 4.09%
Rate Type Variable Fixed
Payment 
Type

Partial  
Interest-Only

Full-Term  
Interest Only

Recourse Yes No

Conclusion

These small balance GSE products fill a gap in the 
traditional multifamily financing market. As Larry 
Wilemon, a VP and leader in Walker & Dunlop’s Small 
Loans team explained, “Small multifamily loans are 
an ideal product for financing workforce housing; 
their reduced size is the perfect fit for smaller, older 
properties that lack expensive amenities. Meanwhile,  
the longer terms and lower fees of small balance loans 
give both property owners and renters greater stability 
and affordability.”
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MEET THE SMALL LOANS TEAM

Walker & Dunlop is one of a limited number of lenders 
licensed to offer small multifamily loans from Fannie 
Mae and Freddie Mac. Based out of Walker & Dunlop’s 
Irvine, California office, our small loans team works to 
provide sustainable and affordable financing solutions 
for smaller apartment properties. Our senior staff have 
led multifamily small loan initiatives at leading banks and 
mortgage groups, with decades of proven success in 
originating everything from single loans to large pools and 
credit facilities for this asset class. They’re supported by a 
dedicated team of underwriters and closing analysts,  
as well as servicing specialists and asset managers who 
have overseen financing for a range of property types, 
from manufactured housing communities (MHC) to 
mixed-use properties and beyond.

“These smaller loans are 
going to be revolutionary 

in helping property owners 
maintain their assets while 
preserving vital workforce 
housing for the community 

as a whole. The lower-
cost solution is available 
to owners of properties 

nationwide and is a truly 
differentiated product 

from what was previously 
available in the market.” 

TOM TOLAND // SENIOR VICE PRESIDENT,  
WALKER & DUNLOP

LARRY WILEMON 
Vice President
SMALL LOANS

THOMAS TOLAND 
Senior Vice President
MULTIFAMILY FINANCE

CHRISTINE PRATT 
Vice President
SMALL LOANS

HAL REINAUER 
Vice President
MULTIFAMILY FINANCE

MULTIFAMILY FINANCING TEAM
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IMT BOOT RANCH 
TAMPA, FL
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K EY T REN DS 
SH A PING T HE 
M U LT IFA MILY 
M A RK ET
Q&A WITH DOUG BIBBY,  
NMHC PRESIDENT

For more insight on the multifamily market, we sat down 
with Doug Bibby to chat about key trends shaping the 
multifamily market.

DOUG BIBBY // NMHC PRESIDENT

The National Multifamily Housing Council (NMHC),  
is a national organization of approximately 1,400  
member firms who are involved in the multifamily 
housing industry. 

Under Doug’s leadership, NMHC represents the 
industry before the regulatory agencies and on Capitol 
Hill. The organization also promotes research and the 
exchange of information.

IMT BOOT RANCH 
TAMPA, FL
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Q&A WITH DOUG BIBBY

Can you comment on the current multifamily market 
and your projection for the remainder of the year?

Right now, we’re seeing a strong performance by the 
sector based on increased demand for rental housing 
across the country. However, there is still not enough 
building going on to keep up with demand. So, while 
not at the same pace as a few years ago, there is a 
continuation of rent growth. In terms of fundamentals  
in the marketplace, 2019 appears to be a mirror  
image of 2018. 

From your perspective, what can Walker & Dunlop  
do to help alleviate this issue? 

There are certain products that Fannie Mae and Freddie 
Mac are offering as well as the FHA business that have 
helped this issue. By offering these products, W&D 
can help to alleviate the affordability issue that many 
Americans face. The finance portion of the development 
stack is around 10% while the remaining 90% is 
dependent on the cost of land, construction, regulation, 
and entitlement, which is where the problem needs to be 
addressed in a concentrated way. 

What seems to be on everyone’s mind  
when it comes to housing?

Housing affordability is a hot topic, and the big question 
that is top of mind for many is how to provide housing 
to people at price points that they can afford. We have 
been underbuilding multifamily housing at a time when 
demand has been at historic levels, and we’re seeing 
the perfect storm develop as more and more people 
begin to feel priced out of both the rental and housing 
markets. Due to several reasons, it is virtually impossible 
to build affordable housing from the ground up. The 
cost of land has been bid up, the cost of construction is 
steadily increasing, and the cost of materials is also going 
up. These three factors have worked together to make it 
difficult to provide affordable housing. 

What is being done to bring down the price  
point to make housing more affordable?

For land that is owned by a municipality, donating 
that land expressly for affordable housing or providing 
low-interest financing for the developer can help 
greatly. Moreover, we need to break down intense 
regulatory rules that exist today – such as land use 
policies and parking requirements – that just translate 
to higher rents. We need to try to spearhead it from the 
construction process itself by wringing out unnecessary 
costs in that area. That’s the challenge, and that’s what 
we’re trying to do to mitigate it. 

In addition, the Section 8 program, which bridges  
the gap between renters’ income and rent payments, 
needs reform. We would like to see the program 
reformed so that landlords feel comfortable using the 
program, which would require more money infused into 
the program. The subsidy side of the business is just as 
important as the development side in that we must  
make sure that people have the means to afford rents  
in the current marketplace.

The future of housing finance is a popular topic right 
now; what is the role of the federal government,  
Fannie Mae and Freddie Mac, and other players in  
the housing finance system?

Today, Fannie and Freddie are extremely competitive in 
financing multifamily mortgages. We have a new director 
of the FHFA, Mark Calabria, and he is currently building 
his team. His view is that the government may have a role 
to play in housing finance but that their programs should 
be fully paid for to ensure the taxpayer is protected. He 
also supports seeing the government having a smaller 
footprint in the housing market. We continue to caution 
policymakers that it will be important for them to know 
the impact on the market before making any changes 
aimed at limiting the agency footprint. Legislative and 
regulatory changes should be transparent and grounded  
in empirical data and stakeholder feedback.
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MERCURY NODA 
CHARLOTTE, NC
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M A RK ET 
SPOT LIGH T
FOCUS ON  
DALLAS-FORT WORTH

The Dallas-Fort Worth (DFW) market has experienced 
robust population growth and job creation, with an 
average of 95,000 new jobs added annually. This has 
resulted in the absorption of a significant number of 
multifamily units being added to the diverse market. 
According to RealPage, since the current economic 
cycle began in 2010, the DFW area has seen market-
rate apartment deliveries totaling 139,600 units, making 
it the busiest construction market in the U.S. While 
in other markets this might result in excess supply, 
DFW has seen strong absorption due to several years 
of sustained apartment demand, solid rent growth, and 
attractive property performance thanks to the vibrant 
economic environment in the greater Dallas region. 

DFW’s net apartment leasing in May reached record 
highs, totaling 7,960 units, compared to the previous 
high of around 4,200 units in March 2014. The May 
net leasing total puts apartment absorption at 15,757 
units, a 13% increase from May of last year. Additionally, 
according to Ladders Inc., the DFW area added 8,432 
high-paying jobs (defined as $100k+) in May due to the 
ongoing surge of large corporation moves to the area. 
Both factors indicate that the market is on track to 
absorb the high volume of supply. We believe that the 
strong value-add of multifamily stock in the area and the 
surge of newly built luxury apartments present attractive 
opportunities for investors. 

VAST JOB CREATION AND POPULATION GROWTH

As the 4th largest metropolitan statistical area in the 
country, DFW remains a leader in population growth 
and job creation. According to the U.S. Census Bureau, 
the region accounted for 2.3% of the entire nation’s 
population last year. Additionally, DFW experienced 
a 24% increase in job creation from 2010 to 2018 
and 3% job growth from 2017 to 2018, with six-figure 
salaries driving much of this growth. DFW’s tech 
sector continues to flourish, and numerous reputable 
company relocations to the DFW area have resulted 
in an abundance of job openings. Toyota, J.P. Morgan, 
Liberty Mutual, and State Farm are just a few notable 
companies that have opened office locations in 
DFW in the last two years. Since September 2017, 
40 corporations have either announced relocations 
or expansions within DFW. According to the Dallas 
Regional Chamber, there are currently more than 30 
companies from outside the region who are considering 
a relocation or expansion in the area. The new supply 
of Class A luxury rentals will be in high demand as 
individuals able to afford these premium rents continue 
to fill these job openings. 

These trends bode well for demand, occupancy, 
absorption of excess supply, and the overall multifamily 
sector in DFW. Long-term housing prospects depend 
on two things: a growing population seeking a place 
to live and ample jobs to pay the rent—and DFW is 
trending strong in both areas.

“Dallas-Fort Worth is very much on everyone’s radar. Many companies  
are continuing to move here because we have a favorable  

business environment, no income tax, and a low cost of living.”

ALEX INMAN // MANAGING DIRECTOR, WALKER & DUNLOP
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DFW POPULATION GROWTH

DFW ANNUAL JOB CREATION

From 2010 to 2018, DFW’s population increased 
by 17.3%. Overall, births and migration have grown 
Texas’ population by 3.5 million people since 2010.
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A TA LE OF T WO  
A SSET CL A SSES 
CAPITALIZING ON CLASS A

The robust supply additions in DFW are comprised 
primarily of Class A luxury rentals, and the strong job 
creation in six-figure salary jobs will push occupancy up 
in these apartments. According to a study by RentCafe.
com, renters earning $150,000 or more per year are 
the fastest growing group of renters. The influx of newly 
built high-end rentals in the DFW area and the shrinking 
footprint of single family homes bodes well for the 
affluent demographic looking for housing.

STRONG VALUE-ADD IS STILL IN VOGUE

Another viable opportunity for developers and investors 
is the ample supply of existing multifamily stock in the 
DFW area. In today’s market, older buildings offer an 
appealing value-add opportunity, specifically multifamily 
housing built before 2010. Many of these properties are 
in need of upgrades but don’t require investments in the 
high-end, cutting-edge amenities necessary to compete 
in the luxury space. 

DFW continues to present a valuable opportunity for 
investors looking for a strong multifamily market.  
The recent surge in apartment leasing and the influx  
of large corporate relocations in the DFW area continue 
to drive population and job growth, keeping the market 
on track to absorb the new units coming onto the area.

2015 2016 2017 201920182014
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91.5%

92.5%

93.0%
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94.5%
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96.0%

CLASS A CLASS B CLASS C TOTAL

DFW OCCUPANCY TRENDS

Source: MPF

OVER THE PAST 5 YEARS, THE AVERAGE OCCUPANCY RATE  
FOR ALL ASSET CLASSES IN DFW HAS BEEN 94.5%
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METRO WEST

Walker & Dunlop’s recent listing located in  
Plano Texas’ Legacy West Corporate Epicenter

Currently home to over 100,000 employees, the 
Legacy West area houses notable expansions and 
developments that are within walking distance to  
Metro West.

The luxury apartments attract the affluent renter-by-
choice demographic with an average household income of 
nearly $100,000. Additionally, within a one-mile radius 
of Metro West, population growth is expected to report 
an approximately 36% increase from 2010 to 2019 with 
an additional 10% projected for the next five years.

NUMBER OF UNITS

400
YEAR BUILT

2017
AVERAGE UNIT SIZE

772 SF
AVERAGE MARKET RENTAL RATE / UNIT 

$1,528
AVERAGE MARKET RENTAL RATE / SF

$1.98
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MEET T HE 
DA LL A S T E A M
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ALEX INMAN 
Managing Director
MULTIFAMILY FINANCE

ALISAN RUTLAND  
Managing Director 

INVESTMENT SALES

JEFF PRICE 
Managing Director
INVESTMENT SALES

BILL SIMMONS 
Managing Director
INVESTMENT SALES

CARISSA MAINES 
Assistant Vice President
INVESTMENT SALES
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CONCLUSION

Trends in the economy, multifamily fundamentals and 
capital markets have all contributed to a solid start to 2019, 
fostering the overall growth of the commercial real estate 
and multifamily housing market. The strong investor appetite 
for multifamily assets should continue throughout the year, 
driving healthy acquisition and financing activity in the sector. 

ABOUT WALKER & DUNLOP

Walker & Dunlop (NYSE: WD), headquartered in Bethesda,  
Maryland, is one of the largest commercial real estate finance 
companies in the United States. The company provides a 
comprehensive range of capital solutions for all commercial real  
estate asset classes, as well as investment sales brokerage services 
to owners of multifamily properties. Walker & Dunlop is included on 
the S&P SmallCap 600 Index and was ranked as one of FORTUNE 
Magazine’s Fastest Growing Companies in 2014, 2017, and 2018. 
Walker & Dunlop’s 700+ professionals in 29 offices across the  
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Suite 1200E 

Bethesda, Maryland 20814 
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