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National Real Estate Investor is pleased to present the 20th annual NMHC 50, the 
National Multi Housing Council’s authoritative ranking of the nation’s 50 largest 
apartment owners and 50 largest apartment managers. For two decades, the 

NMHC 50 has been a key resource for industry observers. The top owner and manager 
lists, and the analysis that accompanies them, have provided the only historical bench-
mark against which to measure industry trends and concentration.

Based in Washington, D.C., the National Multi Housing Council provides leadership for 
the apartment industry.  NMHC’s members are the principal officers of the larger and 
more prominent apartment firms and include owners, developers, managers, financiers 
and service providers. 

The Council focuses on the four key areas of federal advocacy, strategic information, 
industry research and public affairs.  Through its federal advocacy program, the Council 
targets such issues as housing policy, multifamily finance, environmental affairs, tax 
policy, fair housing, building codes, technology, human resources and rent control.  

For those interested in joining the apartment industry’s leadership, NMHC welcomes 
inquiries to its Washington office at 202/974-2300, or you can visit NMHC’s web site at 
www.nmhc.org.
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2009 Apartment Ownership

						      APARTMENTS WITH
	 2009 	 2008			   CORPORATE            OWNERSHIP INTEREST
	 RANK	 RANK 	 COMPANY	 HEADQUARTERS	 OFFICER	 2009	 2008

National Multi Housing Council 50 
(50 Largest U.S. Apartment Owners as of January 1, 2009)

	 1	 2	MM A Financial, LLC	S t. Paul, MN	M ichael L. Falcone	  186,459 	  188,159 

	 2	 3	 Boston Capital	 Boston, MA	 Jack Manning	  171,267 	  167,679 

	 3	 1	 AIMCO	 Denver, CO	T erry Considine	  158,950 	  197,158 

	 4	 5	S unAmerica Affordable Housing Partners, Inc.	L os Angeles, CA	M ichael L. Fowler	  152,315 	  143,674 

	 5	 4	E quity Residential	C hicago, IL	 David J. Neithercut	  148,115 	  154,152 

	 6	 newcomer	N ational Equity Fund, Inc.	C hicago, IL	 Joseph S. Hagan	  100,536 	  96,133 

	 7	 6	E nterprise Community Investment, Inc.	C olumbia, MD	 Jeffrey H. Donahue	  94,676 	  89,348 

	 8	 8	T he Richman Group Affordable Housing Corporation	 Greenwich, CT	R ichard Paul Richman	  85,197 	  80,054 

	 9	 7	 Archstone	E nglewood, CO	R . Scot Sellers	  83,871 	  87,667 

	 10	 12	 American Management Services (dba Pinnacle)	S eattle, WA	S tan Harrelson	  78,848 	  62,800 

	 11	 11	PNC  MultiFamily Capital	L ouisville, KY	 Donald W. Giffen	  73,091 	  65,641 

	 12	 9	 GE Real Estate	 Alpharetta, GA	R on Pressman	  71,426 	  76,448 

	 13	 13	C amden Property Trust	 Houston, TX	R ic Campo	  62,421 	  62,338 

	 14	 14	 BlackRock Realty	S an Francisco, CA	 Fred Lieblich	  59,665 	  59,665 

	 15	 18	 Alliant Capital, Ltd.	 Woodland Hills, CA	S hawn Horwitz	  57,839 	  52,730 

	 16	 16	E dward Rose & Sons	 Farmington Hills, MI	 Warren Rose	  55,052 	  54,103 

	 17	 17	 Fairfield Residential LLC	S an Diego, CA	 Kim Bender	  54,978 	  53,001 

	 18	 20	 WNC & Associates, Inc.	I rvine, CA	 Wilfred N. Cooper Jr.	  49,778 	  48,881 

	 19	 15	 AvalonBay Communities, Inc.	 Alexandria, VA	 Bryce Blair	  49,730 	  54,687 

	 20	 10	U DR, Inc.	 Highlands Ranch, CO	T homas W. Toomey	  48,499 	  70,591 

	 21	 19	L incoln Property Company	 Dallas, TX	T im Byrne	  47,379 	  49,070 

	 22	 21	 Forest City Residential Group, Inc.	C leveland, OH	R onald A. Ratner	  45,365 	  44,030 

	 23	 newcomer	 DRA Advisors LLC	N ew York, NY	 David Luski	  43,440 	  19,180 

	 24	 25	M id-America Apartment Communities, Inc.	M emphis, TN	 H. Eric Bolton, Jr.	  42,554 	  40,248 

	 25	 22	C nC Investments Ltd., LLP	 Houston, TX	C howdary Yalamanchili	  42,485 	  42,485 
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						      APARTMENTS WITH
	 2009 	 2008			   CORPORATE            OWNERSHIP INTEREST
	 RANK	 RANK 	 COMPANY	 HEADQUARTERS	 OFFICER	 2009	 2008

	 26	 newcomer	 Bell Partners	 Greensboro, NC	S teven D. Bell	  41,405 	  14,438 

	 27	 24	T he Michaels Development Company	M arlton, NJ	M ichael J. Levitt	  41,120 	  40,908 

	 28	 newcomer	E mpire American Holdings, LLC	M ontvale, NJ	E li Feller	  40,776 	  36,233 

	 29	 27	P icerne Real Estate Group	P hoenix, AZ	 David R. Picerne	  38,777 	  39,574 

	 30	 23	S entinel Real Estate Corporation	N ew York, NY	 John Streicker	  37,461 	  42,000 

	 31	 28	 Home Properties, Inc.	R ochester, NY	E dward J. Pettinella	  37,130 	  37,496 

	 32	 newcomer	 JRK Property Holdings, Inc.	L os Angeles, CA	 James Lippman	  37,079 	  32,246 

	 33	 newcomer	T he Bascom Group, LLC	I rvine, CA	 David S. Kim	  35,674 	  34,170 

	 34	 33	 BH Equities, LLC	 Des Moines, IA	 Harry Bookey	  33,209 	  30,894 

	 35	 31	T he Related Companies	N ew York, NY	 Jeff Blau	  32,791 	  31,483 

	 36	 32	C olonial Properties Trust	 Birmingham, AL	T homas H. Lowder	  32,237 	  31,282 

	 37	 29	M organ Stanley	N ew York, NY	 John Buza	  31,896 	  33,772 

	 38	 30	M organ Properties	 King of Prussia, PA	M itchell Morgan	  31,238 	  31,670 

	 39	 34	 Westdale Real Estate Investment & Management	 Dallas, TX	 Joseph G. Beard	  30,620 	  30,294 

	 40	 35	U BS Global Asset Management, Global Real Estate - US	Hartford, CT	 David J. Ingram	  30,539 	  29,744 

	 41	 38	L indsey Management Co.	 Fayetteville, AR	 James E. Lindsey	  29,091 	  27,581 

	 42	 37	 Babcock & Brown Residential LLC	C harlotte, NC	P hilip S. Payne	  27,816 	  28,153 

	 43	 39	E ssex Property Trust, Inc.	I rvine, CA	 Keith R. Guericke	  26,868 	  27,489 

	 44	 42	 Berkshire Property Advisors	 Boston, MA	 Frank Apeseche	  26,525 	  25,382 

	 45	 40	M adison Apartment Group	P hiladelphia, PA	 Joseph F. Mullen	  25,280 	  25,976 

	 46	 41	 BRE Properties, Inc.	S an Francisco, CA	C onstance B. Moore	  25,276 	  25,887 

	 47	 44	 AMLI Residential Properties	C hicago, IL	 Gregory T. Mutz	  23,982 	  23,457 

	 48	 43	S outhern Management Corporation	V ienna, VA	 David H. Hillman	  23,730 	  23,722 

	 49	 46	M ilestone Management	 Dallas, TX	S teve Lamberti	  21,540 	  21,964 

	 50	 45	P ost Properties, Inc.	 Atlanta, GA	 David P. Stockert	  21,190 	  22,249 
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	 1	 2	 American Management Services (dba Pinnacle)	S eattle, WA	S tan Harrelson	  185,219 	  165,322 

	 2	 3	R iverstone Residential, A CAS Partners Company	 Dallas, TX		   181,928 	  155,235		
					     	  

	 3	 1	 AIMCO	 Denver, CO	T erry Considine	  154,987 	  195,888 

	 4	 4	E quity Residential	C hicago, IL	 David J. Neithercut	  148,115 	  154,152 

	 5	 6	 Greystar Real Estate Partners, LLC	 Houston, TX	R obert A. Faith	  140,000 	  93,954 

	 6	 5	L incoln Property Company	 Dallas, TX	T im Byrne	  130,265 	  132,432 

	 7	 7	 Archstone	E nglewood, CO	R . Scot Sellers	  83,871 	  87,667 

	 8	 9	 WinnCompanies	 Boston, MA	S amuel Ross	  75,353 	  69,867 

	 9	 11	C amden Property Trust	 Houston, TX	R ic Campo	  62,641 	  62,558 

	 10	 32	 Bell Partners	 Greensboro, NC	S teven D. Bell	  61,663 	  34,684 

	 11	 13	 Fairfield Residential LLC	S an Diego, CA	 Kim Bender	  60,265 	  59,479 

	 12	 18	 FPI Management	 Folsom, CA	 Dennis Treadaway	  53,671 	  46,588 

	 13	 15	E dward Rose & Sons	 Farmington Hills, MI	 Warren Rose	  52,794 	  51,845 

	 14	 14	 AvalonBay Communities, Inc.	 Alexandria, VA	 Bryce Blair	  49,730 	  54,687 

	 15	 16	 Alliance Residential Company	P hoenix, AZ	 Bruce Ward	  49,600 	  49,194 

	 16	 8	U DR, Inc.	 Highlands Ranch, CO	T homas W. Toomey	  47,652 	  70,591 

	 17	 19	P icerne Real Estate Group	P hoenix, AZ	 David R. Picerne	  44,754 	  45,566 

	 18	 20	T he ConAm Group of Companies	S an Diego, CA	 J. Bradley Forrester	  43,500 	  45,500 

	 19	 21	 Westdale Real Estate Investment & Management	 Dallas, TX	 Joseph G. Beard	  42,915 	  43,475 

	 20	 23	C nC Investments Ltd., LLP	 Houston, TX	C howdary Yalamanchili	  42,647 	  42,647 

	 21	 26	M id-America Apartment Communities, Inc.	M emphis, TN	 H. Eric Bolton, Jr.	  42,554 	  40,248 

	 22	 25	T he Michaels Development Company	M arlton, NJ	M ichael J. Levitt	  41,120 	  40,908 

	 23	 17	C apstone Real Estate Services, Inc.	 Austin, TX	 James W. Berkey	  40,870 	  48,532 

	 24	 newcomer	E mpire American Holdings, LLC	M ontvale, NJ	E li Feller	  40,776 	  36,233 

	 25	 29	 Home Properties, Inc.	R ochester, NY	E dward J. Pettinella	  38,280 	  38,646 

	
	 2009 	 2008 				    CORPORATE             APARTMENTS MANAGED
	 RANK	 RANK 	 COMPANY	 HEADQUARTERS       OFFICER     	  2009	 2008

National Multi Housing Council 50 
(50 Largest U.S. Apartment Managers as of January 1, 2009)

2009 Apartment Management

Christy Freeland,
Terry Danner
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	 2009 	 2008 				    CORPORATE             APARTMENTS MANAGED
	 RANK	 RANK 	 COMPANY	 HEADQUARTERS       OFFICER     	  2009	 2008

	 26	 24	S entinel Real Estate Corporation	N ew York, NY	 John Streicker	  37,461 	  42,000 

	 27	 30	 Gables Residential	 Atlanta, GA	 David D. Fitch	  37,366 	  38,242 

	 28	 34	 BH Management Services, Inc.	 Dallas, TX	 G. Stephen Donohue	  36,532 	  33,123 

	 29	 42	M ilestone Management	 Dallas, TX	S teve Lamberti	  36,408 	  28,891 

	 30	 newcomer	 JRK Property Holdings, Inc.	L os Angeles, CA	 James Lippman	  35,103 	  31,138 

	 31	 33	V illage Green Companies	 Farmington Hills, MI	 Jonathan Holtzman	  34,792 	  34,275 

	 32	 31	C olonial Properties Trust	 Birmingham, AL	T homas H. Lowder	  33,143 	  37,236 

	 33	 36	 Forest City Residential Group, Inc.	C leveland, OH	R onald A. Ratner	  33,045 	  31,835 

	 34	 38	T he Related Companies	N ew York, NY	 Jeff Blau	  32,581 	  30,747 

	 35	 newcomer	T he John Stewart Co.	S an Francisco, CA	 Jack D. Gardner	  31,685 	  22,411 

	 36	 37	M organ Properties	 King of Prussia, PA	M itchell Morgan	  30,613 	  31,045 

	 37	 39	T he Lynd Company	S an Antonio, TX	 A. David Lynd	  30,530 	  30,571 

	 38	 45	L indsey Management Co.	 Fayetteville, AR	 James E. Lindsey	  29,443 	  27,910 

	 39	 40	L ane Company	 Atlanta, GA	 Bill Donges	  29,114 	  29,886 

	 40	 41	 Drucker & Falk, LLC	R aleigh, NC	 Kellie Falk-Tillett	  28,216 	  29,384 

	 41	 44	 Babcock & Brown Residential LLC	C harlotte, NC	P hilip S. Payne	  27,816 	  28,153 

	 42	 50	 Berkshire Property Advisors	 Boston, MA	 Frank Apeseche	  26,995 	  25,852 

	 43	 46	E ssex Property Trust, Inc.	I rvine, CA	 Keith R. Guericke	  26,868 	  27,489 

	 44	 48	LE DIC Management Group	M emphis, TN	P ierce Ledbetter	  26,132 	  26,384 

	 45	 28	S awyer Realty Holdings LLC	N eedham, MA	 Gregg Clickstein	  25,885 	  39,272 

	 46	 43	 Ambling Management Company	V aldosta, GA	M ike Godwin	  25,529 	  28,394 

	 47	 49	 BRE Properties, Inc.	S an Francisco, CA	C onstance B. Moore	  25,276 	  25,887 

	 48	 newcomer	 AMLI Residential Properties	C hicago, IL	 Gregory T. Mutz	  24,911 	  24,386 

	 49	 newcomer	R AM Partners, LLC	 Atlanta, GA	 Bill Leseman	  24,828 	  25,124 

	 50	 newcomer	S outhern Management Corporation	V ienna, VA	 David H. Hillman	  23,730 	  23,722 
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NMHC 50:

By Mark Obrinsky, Vice President of Research 
and Chief Economist, National Multi Housing Council
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Crosswinds Challenge  
the Apartment Sector 

ovERview

The apartment industry was buffeted by crosswinds in 2008.  The 
bursting of the housing bubble—the proximate cause of the cur-
rent slump—continued to pull house and condo prices downward, 

teaching a new generation of Americans that homeownership is anything 
but a “can’t miss” investment.  The continuing shift away from homeown-
ership increased demand for rental housing, even as the nation’s financial 
crisis remained unresolved and economic growth sputtered.  

But as autumn brought a sudden and stunning decline in employment, 
apartment owners and managers began to feel the impact of what is likely 
to become the nation’s worst economic and financial market crisis since the 
Great Depression. The excess inventory in the for-sale market added anoth-
er complication for the apartment industry, as owners who couldn’t sell 
their homes turned to the rental market instead.

Not surprisingly, the financial and economic 
turmoil had a chilling effect on sales of apartments.  
Although the apartment sector maintained access 
to acquisition financing thanks to the presence of 
Fannie Mae and Freddie Mac, uncertainty over the 
near-term future—for rent rolls, absorption, and 
cap rates—has led to a wide gap between bid and ask 
prices.  As a result, transaction volume fell by more 
than 60 percent last year. Still, almost $38 billion in 
apartment properties changed hands, and NMHC 
50 owners were prominent both as buyers and as 
sellers.  This led to a few notable changes in this year’s rankings—fewer, 
though, than might be expected given the turbulence of the environment.

As was the case last year, the total number of apartments in the NMHC 
50 owners list exceeds the number in the NMHC 50 managers list, yet the 
managers list has a higher entry threshold.  Both lists reflect the apartment 
industry’s makeup: a sizable number of larger firms co-exist with a broad 
base of small- and medium-sized companies.

While recovery does not appear to be in the cards for this year, many 
veteran apartment industry professionals think that most of the profits to 
be made in any cycle are actually locked in before the upswing begins—
before, that is, the good news gets “priced in.” Indeed, the combination of 
cyclical improvement plus positive demographic trends over the longer 
term could produce a robust apartment recovery.  Stay tuned for next year’s 
NMHC 50 to see whether this has resulted in more activity among the lead-
ing apartment firms.

NMHC 50 Profile 2009
Portfolio Size:
No. of Apartments Owned	 2,847,186
No. of Apartments Managed	 2,669,172

Minimum Entry Threshold:
No. of Apartments Owned	 21,190
No. of Apartments Managed	 23,730
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APARTMENT ownERShip
For the most part, the top of the NMHC 50 own-
ers list is made up of familiar names. Heading 
the list this year is perennial top-ten firm MMA 
Financial. For the first time in 11 years, however, 
AIMCO was neither the largest, nor the second-
largest, apartment owner, having slipped to No. 3.  
And for the first time in 12 years, there are only two 
public REITs among the top ten owners.

The total number of apartments owned by the 
NMHC 50 owners rose by 4.8 percent, powered not 
by the top firms but mainly by the growth in the second half of 
the list: apartments owned by the top 25 owners grew by 1.9 per-
cent, while apartments owned by the second 25 owners increased 
by 13.1 percent. The top 50 owners now own an estimated 16.2 
percent of the nation’s apartment stock.

The industry’s reaction to the turbulent economy was varied.  
Among firms appearing on the top 50 owners list both this year 
and last, 18 reduced their portfolios, while 23 grew them.  Among 
the big sellers were two longtime NMHC 50 firms: Last year’s No. 

1 firm, AIMCO, had net sales of 38,208 apartments, while UDR 
slimmed down by 22,092 units. Among the acquirers, American 
Management Services (dba Pinnacle) stood out with the biggest 
gain, adding a net 16,048 to its ownership portfolio.

There were six newcomers to the NMHC 50 list of owners.  
Two such newcomers—DRA Advisors and Bell Partners—
entered high in the rankings as a result of very large portfo-
lio gains—24,260 and 26,967, respectively. (For more on Bell 
Partners, see related article.)

Top 10 Apartment Owner Firms
Rank	 Company	 No. of  

		  Apartments with 
		  Ownership Interest

1	MM A Financial, LLC 	 186,459
2	 Boston Capital	 171,267
3	 AIMCO 	 158,950
4	S unAmerica Affordable Housing Partners, Inc.	 152,315
5	E quity Residential 	 148,115
6	N ational Equity Fund	 100,536
7	E nterprise Community Investment, Inc.	 94,676
8	T he Richman Affordable Housing Corporation	 85,197
9	 Archstone	 83,871
10	 American Management Services (dba Pinnacle)	 78,848

NMHC 50 Owners*
Number of Apartments Owned	 2009	
Top 10	 1,260,234	
Second 10	 582,479	
Top 25	 2,063,936	
Second 25	 783,250	
Top 50	 2,847,186	

Portfolio Size Measures
Mean	 56,944	
Median	 41,945	
No. 1 firm	 186,459	
No. 50 firm	 21,190	

Share of National Apartment Stock (%)		
Top 10	 7.2%	
Top 25	 11.7%	
Top 50	 16.2%	

* Changes in ownership definition and company response make historical comparisons difficult.

Apartment Owners
Largest Portfolio Growth	 Apartments
American Management Services (dba Pinnacle)	 + 16,048
SunAmerica Affordable Housing Partners, Inc.	 + 8,641
PNC MultiFamily Capital	 + 7,450
Enterprise Community Investment, Inc.	 + 5,328
The Richman Affordable Housing Corporation	 + 5,143

Moving Up in Rank	 Slots
Alliant Capital, Ltd.	 + 3
American Management Services (dba Pinnacle)	 + 2
WNC & Associates, Inc.	 + 2



REITs in the Rankings  
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Mergers and acquisitions have whittled down the number of REITs in the 
rankings from a peak of 14 in 2005 to 11 now (the same as last year).  
Their total apartment holdings slipped to their lowest share of the over-

all market since 1997.
In principle, apartment owners could be ranked not only by the number of 

apartments owned, but also by the value of those apartments. While capturing such 
data is impractical, there is an alternative measure available for public companies, 
namely total capitalization. While not perfect—ownership of non-apartment assets 
can substantially affect overall firm value—it provides a useful perspective on rela-
tive size among apartment firms. 

 Apartment REIT Size and Rank by Two Measures  
  (as of January 1, 2009)	 Apartments		  Company

	 with	 Rank 	 Total	 Cap rank
	 Ownership	 among	 Capitalization	 among 

	 Interest	 REITs	 ($ millions)	 REITs
AIMCO	 158,950	 1	 9,137	 2
Equity Residential	 148,115	 2	 17,532	 1
Camden Property Trust	 62,421	 3	 4,452	 6
AvalonBay Communities, Inc.	 49,730	 4	 7,765	 3
UDR, Inc.	 48,499	 5	 5,188	 5
Mid-America Apartment Communities, Inc.	 42,554	 6	 2,442	 10
Home Properties, Inc.	 37,130	 7	 3,953	 8
Colonial Properties Trust	 32,237	 8	 5,603	 4
Essex Property Trust, Inc.	 26,868	 9	 3,980	 7
BRE Properties, Inc.	 25,276	 10	 3,533	 9
Post Properties, Inc.	 21,190	 11	 1,747	 11

Note: Company total capitalization sums: (1) market value of shares outstanding, including operating partnership units; 
     (2) the value of perpetual preferred stock; and (3) the book value of total debt outstanding. Capitalization estimates for 
     December 31, 2008 are provided by Stifel, Nicolaus & Company, Inc.
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APARTMENT MANAGERS
After seven years in the No. 3 slot and one year 
at No. 2, American Management Services (dba 
Pinnacle) finally moved into the top slot in the 
NMHC 50 management rankings. Although the 
company also broke into the top ten among the 
NMHC owners this year as well, (after many years 
of sizable portfolio acquisitions), it is best known 
as a third-party manager—indeed, its manage-
ment portfolio exceeds its ownership portfolio by 
over 100,000 apartments. Riverstone Residential 
moved up a slot to No. 2 this year, marking a new 
milestone: for the first time ever, the management 
rankings are headed by two property management 
specialists.

The number of apartments included in the 
NMHC 50 managers list edged down slightly in 
2009, but at 2,669,172 the figure was still the sec-
ond-highest ever. The top half of the management rankings is 
comprised of virtually the same list of firms as last year. That 
fact may cover up more than it reveals, however, as there were 
a large number of big portfolio changes. 

As on the ownership list, both AIMCO and UDR were 
very large net sellers. By contrast, top-ten firms American 
Management Services (dba Pinnacle), Riverstone Residential, 
Greystar, and Bell Partners were major net buyers. Indeed, by 
bringing 46,046 apartments into its fold, Greystar posted the 

biggest management portfolio gain in ten years.
Growth within the NMHC 50 managers list was exactly 

the opposite of the owners list: growth was concentrated at 
the top. Apartments in the portfolios of the top ten firms rose 
by 2.5 percent from a year earlier. The number of apartments 
managed by the second ten, the top 25, and the second 25 
firms all fell, however.

By most measures, the NMHC 50 managers’ concentration 
receded somewhat. Overall, the top 50 manage 15.2 percent of 

NMHC 50 managers
Number of Apartments Managed	 2009	 2008	 2007	 2006	 2005	 2004
Top 10	 1,224,042	 1,194,108	 1,106,880	 1,051,603	 1,087,273	 1,111,312
Second 10	 487,528	 523,614	 498,472	 469,786	 508,082	 502,575
Top 25	 1,915,170	 1,930,162	 1,810,315	 1,703,865	 1,773,679	 1,793,148
Second 25	 754,002	 797,946	 770,885	 680,091	 673,810	 669,799
Top 50	 2,669,172	 2,728,108	 2,581,200	 2,383,956	 2,447,489	 2,462,947

Portfolio Size Measures	 2009	 2008	 2007	 2006	 2005	 2004
Mean	 53,383	 54,562	 51,624	 47,679	 48,950	 49,259
Median	 37,871	 40,578	 40,010	 33,150	 33,559	 32,164
No. 1 firm	 185,219	 195,888	 209,412	 197,774	 215,256	 239,875
No. 50 firm	 23,730	 25,852	 25,277	 22,500	 23,457	 23,469

Share of National 
Apartment Stock (%)	 2009	 2008	 2007	 2006	 2005	 2004
Top 10	 7.0%	 6.9%	 6.2%	 6.0%	 6.4%	 6.7%
Top 50	 15.2%	 15.7%	 14.5%	 13.6%	 14.4%	 14.9%

Apartment MANAGers
Largest Portfolio Growth	 Apartments
Greystar Real Estate Partners, LLC 	 + 46,046
Bell Partners	 + 26,979
Riverstone Residential, A CAS Partners Company 	 + 26,693
American Management Services (dba Pinnacle)	 + 19,897
Milestone Management	 + 7,517

Moving Up in Rank	 Slots
Bell Partners	 + 22
Milestone Management	 + 13
Berkshire Property Advisors	 + 8
Lindsey Management Co.	 + 7
FPI Management	 + 6
BH Management Services, Inc.	 + 6

Top 10 Apartment MANAGEMENT Firms
Rank	 Company	 No. of  

		  Apartments Managed

1	 American Management Services (dba Pinnacle)	 185,219

2	R iverstone Residential Group, A CAS Partners Company	 181,928

3	 AIMCO	 154,987

4	E quity Residential	 148,115

5	 Greystar Real Estate Partners, LLC 	 140,000

6	L incoln Property Company	 130,265

7	 Archstone	 83,871

8	 WinnCompanies	 75,353

9	C amden Property Trust	 62,641

10	 Bell Partners	 61,663
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To compile the NMHC 50 lists, the National Multi Housing Council 
staff gathers names of owners and managers from as wide a range of 
sources as possible and contacts staff from each firm who complete 
the survey online. Over the years, improved outreach and increased 
publicity associated with the rankings has resulted in more firms 
responding to the survey.  

For the purposes of this survey, investment fund managers 
are treated as owners only if they retain substantial equity in the 
apartment property or if they maintain effective responsibility and 
decision-making over the investment property. Similarly, tax credit 
syndicators and franchisers are regarded as owners only if they 
retain a fiduciary responsibility. (When firms function strictly as 
advisers rather than investors, they are not regarded as owners.)

The rankings do not distinguish between partial and full owner-
ship. Some firms own sizable apartment properties through joint 
ventures in which their share could range anywhere from 1 to 99 
percent. Others are primarily the sole owners of their apartments.  In 
principle, it would be desirable to account for partial ownership—
treating 50 percent ownership of 100 apartments as equivalent to full 
ownership of 50 units, for example. In practice, it is not feasible to 
make such distinctions.

The survey excludes condominiums, cooperatives, hotel rooms, 
nursing homes, hospital rooms, mobile homes and houses with 
rental units. Rental housing for seniors (age-restricted apartments) 
is included, although assisted living and congregate care facilities are 
not. Finally, since we measure industry concentration by comparing 
the top 50 owners and managers against the nation’s entire apartment 
stock, only U.S. apartments are included.

Occasionally, a firm may debut on the NMHC 50 at a high 
level.  Generally, this means the firm is responding to the survey 
for the first time, rather than an indication of an outsized portfolio 
gain—although that, too, happens on occasion. Nonetheless, despite 
many improvements and everyone’s best efforts, the process remains 
imperfect: it relies on both accurate reporting and surveying of the 
complete universe, both of which can be fraught with problems. In 
particular, a number of firms in recent years have either chosen not 
to respond or have policies that prohibit them from supplying the 
kind of information needed for establishing these rankings. The 
inclusion of firms that did not respond in previous years, as well as 
the withdrawal of some firms from participation after making the 
rankings in the past, make year-to-year comparisons difficult.

Apartment Management (by tier in thousands)
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the nation’s apartments, a little lower than last year’s record-
setting 15.7 percent. The top ten firms saw their share grow 
to 7.0 percent, from 6.9 percent in 2008. This was the high-
est share for the ten largest managers since 2003. Back then, 

Many firms appear on both the NMHC 50 ownership and 
management lists, but each list includes 17 firms that do not 
appear on the other. In some cases, these companies both own 
and manage apartments, but they tend to specialize in one or 
the other, so they make the threshold for entry either as man-
agers or owners, but not both.

Some specialists are among the largest firms. Three of the 
top five owners—and five of the top eight—do not appear in 
the management rankings. On the management side, three of 
the top 10 firms do not show up on the ownership list. 

Two firms that appear at the top of the rankings for both 
owners and managers have far more units under management 
than under ownership. American Management Services (dba 
Pinnacle) manages 106,371 more apartments than it owns, 
while Lincoln Property has 82,886 more units under manage-
ment than in its ownership portfolio.

Largest Firms Appearing on Ownership List Only:
MMA Financial, LLC

Boston Capital

SunAmerica Affordable Housing Partners, Inc.

National Equity Fund, Inc.

Enterprise Community Investment, Inc.

Largest Firms Appearing on Management List Only:
Riverstone Residential Group, A CAS Partners Company

Greystar Real Estate Partners, LLC

WinnCompanies

FPI Management

Alliance Residential Company

however, the management list was more heavily dominated by 
owner-managers. In 2003, the top 15 firms also appeared on 
the NMHC 50 owners list; in 2009, only ten of the top 15 firms 
were among the top 50 owners.

SPECIALISTS Methodology
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Staying on Top: 20 Years of Leadership

Talk about staying power. Every year since 1990, the 
National Multi Housing Council has researched 
and ranked the 50 largest multifamily owners and 

50 largest managers, capturing the rise, fall, or merger 
of many a firm. But only a handful of companies have 
outlasted their competition year after year to earn a spot 
on the NMHC 50 both in 1990 and 2009, the 20th anni-
versary of the lists.

The longevity of these nine firms crosses multiple 
business structures, geographic regions, business seg-
ments, and product offerings. Some, such as Cleveland-
based Forest City Residential, Dallas-based Lincoln 
Property Company, and the San Diego-based ConAm 
Group of Companies, are national in scope, while 
others, like Southern Management Corporation of 
Vienna, VA, focus on just one area of the country. A 
few—Edward Rose & Sons of Farmington Hills, MI, 
or Drucker & Falk, LLC of Newport News, VA—are 
family-owned.  

Others, such as Forest City, are 
publicly traded but essentially family-
controlled. Many, like Boston Capital 
concentrate on the apartment industry 
while counterparts such as Sentinel 
Real Estate and The Related Companies, 
both of New York, consider multifamily 
residential just one aspect of their diver-
sified real estate business.

What these companies and their exec-
utives have in common is a willingness 
to stick with what works for their busi-
ness, be it affordable housing, multifam-
ily development, market-rate rentals, or a 
constantly evolving blend as they respond 
to economic and market changes in their 
determination to survive and prosper. 

The recession of the early 1990s “culled 
out a lot of marginal players in the indus-
try,” recalls Warren Rose, chief operating 
officer of Edward Rose & Sons, who says 
the same thing is happening today. “We are 
planning to be on the other side.”

Multifamily leaders say the lessons of 
1990, when the NMHC 50 began, prove 
just as relevant today. By Alison Rice

David Hillman  - Southern Management Corporation

Jack Manning - Boston Capital
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Economic Flashback
Job losses. Rising vacancies. Tight cred-
it. The economy of 2009 reminds many 
executives in this group of longtime 
NMHC 50 companies of the econ-
omy of 1990. “It’s pretty vivid in my 
memory because it was a tough time,” 
Rose remembers. “There was a cred-
it crunch. There was the S&L crisis. 
Sources of capital were drying up. It 
was a recessionary period. It’s déjà vu 
all over again.”

David Hillman, chairman and CEO 
of Southern Management Corporation, 
agrees. “What were the issues in 1990? 
They’re not a lot different from today. 
Too many apartments and not enough 
bodies. Credit issues. People were con-
cerned about the future,” Hillman says. 
“The more things change, the more 
they stay the same.”

Jack Manning, president and CEO 
of Boston Capital, agrees—to a point. 
“In 1990, the entire real estate indus-
try, not just the apartment industry, 
was in deep trouble, but the causes 
were different” than today. In 1990, 
“there was a tremendous oversupply of 
developments coming on line driven 
by the tax code … today, it’s not a 
matter of oversupply [in multifamily]. 
It’s mostly financing and seller/owner 
problems.”

Regardless of the origins of either 
decade’s recession, though, these 
NMHC 50 firms and their leaders say 
they learned lessons in the early 1990s 
that continue to prove relevant to their 
businesses today. 

It taught Southern Management’s 
Hillman that things don’t always go as 
planned, particularly if the economy 
starts to deteriorate. “It made me focus 
more on a plan B—‘what are we going 
to do if the bright idea doesn’t work?’” 
he says. “When we start a project 
[now], we always have an alternative.”

It helped Boston Capital develop 
a diversified business strategy that 
includes not only market-rate proper-
ties, but also affordable rentals, which 
perform well even in a recession. “We 
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chose a defensive posture,” Manning says of Boston 
Capital’s investment in affordable units, which now 
represent perhaps 90 percent of its portfolio. (Of 
course, Boston Capital also reaped the benefits of its 
market-rate strategy during the recent boom by sell-
ing those newly developed developments practically 
as soon as they were completed.)

It introduced The Related Companies to the 
challenges of operating in a down market. “It was 
all about learning how to deal with pressure on 
revenue and how to distinguish yourself in a mar-
ketplace where renters had a choice,” says Jeffrey 
I. Brodsky, president of Related Management 
Company, the management division of Related, 
which had only entered the market-rate arena in 
the 1980s.

What has shifted in 2009 is the speed with 
which multifamily firms must react to these 
economic and market developments. “We have 
always completed separate asset plans for each 
property every year requiring Sentinel asset managers to 
focus on property operations, marketing strategies and cap-
ital programs on an annual basis, and also to make recom-
mendations regarding the asset holding period,” says Millie 
Cassidy, president of Sentinel Real Estate Corporation in 
New York. “This process hasn’t changed; however, we find 
that in this environment we must constantly revisit and 
adjust marketing programs due to the changing nature of 
the competition from the condo and single-family house 

rental market. At the 
same time, distressed developers are mar-
keting their recently completed projects using incentives 
and concessions that are undercutting the established rental 
markets.”

As a result, many longtime NMHC 50 firms say they are 
closely watching costs—and anything that might impact 
costs—in 2009. “With respect to our capital expenditures, 
asset managers are being asked to justify each and every 

Jeff Franzen - Lincoln Property Company 

Beaumont Apartments, Woodinville, WA (Boston Capital)
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capital improvement with respect to the value it brings to 
the property,” Cassidy says. The same goes for operations. 
“You’ve got to be aggressive in management to ensure you 
don’t lose residents and also in adjusting rents where you 
need to,” Rose says. In the current economy, “people aren’t 
just coming in the door” to replace those residents who 
move out. 

Rise of the REITs
Economic cycles have come and gone since 1990, but one 
business development in the 1990s significantly influenced 
the way multifamily firms do business today. 

That would be the rise of the real estate investment trust 
(REIT), a then-new business structure that allowed ordi-
nary Americans to invest in commercial and multifamily 
real estate through stock, rather than through owning real 
property. 

“The original [idea] was that REITs would bring more 
professionalism to the industry; a better story to investors; 
more steady, dependable access to capital; and greater vis-
ibility into information so that people would have a better 
sense of what was going on and therefore have healthier 

Beaumont Apartments, Woodinville, WA (Boston Capital)
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The Caledonia, New York, NY (The Related Companies)
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markets,” recalls Jeff Franzen, executive vice president 
of Lincoln Property Company, which tried unsuc-
cessfully to go public in the early 1990s.

Today, in 2009, apartment REITs occupy some 
of the top slots on the NMHC 50, drawing on the 
public markets to borrow cheaply and leveraging 
their scale to operate more efficiently as they deliver 
dividends to shareholders.

Since their emergence, they have reshaped the 
industry in several ways. “If I think back 25 years 
ago, multifamily properties were not considered 
investment-grade,” Manning says, recalling a busi-
ness situation that seems unthinkable today, where 
pension funds and private equity alike invest 
in apartment properties and portfolios. “REITs 
brought a whole new institutional discipline to 
the marketplace, encouraging capital sources to 
lend, own and invest in multifamily.”

That interest in multifamily investment 
extended far beyond the apartment REITs as private 
firms adopted many of the REITs’ best practices in tech-
nology, branding, and more. “They’ve been helpful [to the 
industry] in many ways,” Brodsky says. “They have acceler-
ated the professionalism of management,” including better 
financial reporting and greater staff development. “You can 
see over time that investors have become more comfort-
able,” he adds. “Their confidence to make investments helps 
us even though we are not a REIT.”

Related certainly considered it. 
“We, as everyone did in the mid-1990s when REITs 
proliferated, analyzed the REIT form” and whether it 
would work for Related, remembers Brodsky. “Steve Ross 
[Related’s chairman] says ‘it’s the best decision that we 
never made.’”

Related, which owns, manages, and develops a diverse 
real estate portfolio that includes apartments, condos, 
retail, and trade show space, ultimately decided the REIT 
structure—and the analyst expectations that accompanied 
it—would be too limiting. “The REIT form does not fit the 
culture of our company or our product segments,” Brodsky 
explains. 

Others have also remained private, choosing instead to 
watch what apartment REITs do, including their choices 
to cluster in coastal markets, and to do the opposite. “Our 
strategy is to stay away from markets they are in,” says Rose. 
“We can survive in secondary and tertiary metropolitan 
areas” such as Peoria, IL, or South Bend, IN. 

Even firms that missed the REIT moment by choice or 
by chance say they have reaped the benefits of the model 
even without adopting it. As REIT stocks raised capital by 
capturing everyday investors, “all the traditional sources of 
capital were flowing as usual, so we ended up with better 
access to capital,” says Lincoln’s Franzen. 

The multifamily industry did not realize all its REIT-
related dreams, however. While the reputation and profes-
sionalism of the apartment business has improved sig-
nificantly, “I don’t think the information [about geographic 
and other multifamily markets] is dramatically better,” 
Franzen asserts.

Warren Rose  - Edward Rose & Sons

The Paramount, San Francisco, CA  
(The Related Companies)
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Tomorrow’s Trends
When this group of executives looks ahead to 2019—and 
the 30th anniversary of the NMHC 50—they foresee many 
of the same changes taking place today: more “green” apart-
ment buildings, increased popularity for properties near 
public transportation, greater use of technology in opera-
tions, and growing demand for reasonably priced housing 
that serves the middle-class renter.

Generation Y will certainly drive this demand for sus-
tainable, pedestrian- and transit-friendly living. “The same 
18- to 35-year-olds who are the most likely renters are also 
the most likely to embrace the ‘green’ movement and will 
demand ‘green buildings’ constructed near public trans-
portation, employment, shopping, parks, and recreation,” 
Sentinel’s Cassidy predicts. 

So will economics. “We all saw everyone’s reaction to 
$4-a-gallon gasoline,” notes Manning, alluding to last sum-
mer’s fuel price spike. 

This desire for sustainability won’t be restricted to new 
construction; Brodsky expects energy efficiency and other 
green practices to spill over into existing buildings as the 
industry seeks lower operating costs and investors and 
residents expect more transparency in a building’s energy 
usage. 

These future residents will also push even more wide-
spread use of technology in the apartment industry. “Just 
within the last few years, the process of leasing and oper-
ating multifamily communities has changed dramati-
cally with respect to technology,” observes Cassidy. “The 
age cohort that is most likely to rent is made up of 18- to 
35-year-olds. Many of them have never known life without 

computers; using the Internet is second nature to them, and 
face-to-face transactions aren’t part of their lifestyle. The 
industry will have to continue to develop Internet market-
ing and leasing and paper-free transactions for residents.”

That goes for apartment buildings, too. “New apartment 
communities will have to be cutting-edge with all the tech-
nological bells and whistles as well as the ability to adapt to 
changing technology,” Cassidy says. So will existing proper-
ties. “We are very focused on making sure we have the most 
current products in place in cable TV and Internet,” says 
Rose. “We service it ourselves, so we have to stay on top of 
the industry and technology.”

But the biggest economic trend affecting the apartment 

Sabine Street Lofts, Houston, TX  
(Sentinel Real Estate Corporation)

Ashton Parc Apartments, Sacramento, 
CA (Sentinel Real Estate Corporation)
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industry—the housing crisis—may take 
several years to solidify as homeowners 
and the economy alike suffer the hangover 
of an American Dream gone wild and 
then gone sour. Many NMHC 50 execu-
tives expect growing rental demand once 
the economy begins to recover, especially 
in workforce and affordable properties as 
fewer Americans choose to buy or are able 
to finance a house. 

But for how long into the future will 
apartment occupancies benefit from 
today’s housing downturn? Certainly 
into 2019, according to Manning, who 
thinks this recession, with its declining 
home values and rising foreclosures, will 
cause consumers to recalculate whether it 
makes sense to buy. “In 10 years, I think 
there’s a very good chance that people will 
not view a house as an asset they have to 
have for their net worth,” he predicts.

20 Years of Leadership 
The NMHC 50 owners and NMHC 50 
managers lists have undergone dramatic 
changes over the past 20 years, but a num-
ber of firms that were on the original lists 
in 1990 remain on this year’s lists.  

Top 50 Owners in 1990 and 2009 
The Related Companies
Lincoln Property Company
Boston Capital 
Edward Rose & Sons
Southern Management Corporation
Forest City Residential Group, Inc.

Top 50 Managers in 1990 and 2009
Lincoln Property Company
Sentinel Real Estate Corporation
Edward Rose & Sons
Forest City Residential Group, Inc.
Southern Management Corporation
Drucker & Falk
The ConAm Group of Companies
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Trammell Crow’s Legacy

When Trammell Crow died in January, at the age 
of 94, his name was synonymous with real estate. 
Office towers, hotels, warehouses, and of course 

apartment and condo buildings have all gone up under the 
Trammell Crow name, creating a commercial real estate land-
scape across the United States and around the world from 
Crow’s first warehouse, built in Texas in the 1940s. 

Crow, born in Dallas in 1914, also established numer-
ous multifamily companies as well as regional divisions of 
the Trammell Crow Company. Their descendants spun off to 
become real estate powerhouses of their own all around the 
country and to take a number of the NMHC 50 slots. Lincoln 
Property Company, No. 6 on the NMHC 50 managers list and 
No. 21 on the NMHC 50 owners list, was founded in 1965 as 
the apartment development arm of Trammell Crow Company, 
working in partnership until 1977, when Mack Pogue bought 
Crow out.  

Before AvalonBay Communities (No. 14 on the managers list 
and No. 19 on the owners list) became AvalonBay, it was Avalon 
Properties, a public REIT established in the early 1990s from 
Trammell Crow Residential’s Mid-Atlantic and Northeast oper-
ations. The now-private Gables Residential (No. 27 on the man-
agers list) started as a public REIT created from Trammell Crow 
Residential’s (TCR) profitable multifamily work in Atlanta, 
Dallas, and Houston.  

Riverstone Residential, a CAS Partners Company, which is 
now the second-largest property manager, used to be Trammell 
Crow Residential Services, handling property management for 
TCR’s apartment holdings. And Trammell Crow Residential 
started the most multifamily units—nearly 11,000—in the 
country in 2007.

Trammell Crow’s Vision
This corporate family tree has resulted in a legacy for Crow that 
goes well beyond glass, steel, and concrete. Ask any multifamily 
leader about Trammell Crow’s influence on the industry, and 
they don’t talk about buildings; they talk about the way Crow 
attracted people and kept them by treating his colleagues as true 
partners in the business, intellectually and financially.

“The generosity of the partnership model brought a conti-
nuity to the industry that had not been there before,” believes 
Jeff Franzen, executive vice president at Lincoln Property 
Company. “And it’s not just residential. He brought the same 
model to everyone.” 

It has proved a lasting lesson and practice for those who 
knew Crow. Ron Terwilliger, chairman and CEO of Trammell 
Crow Residential, says the most significant thing he learned 
from his mentor was not how to evaluate a piece of land or price 

a deal, but the importance of being a partner. That means “share 
the rewards broadly and align your interest with your partners,” 
Terwilliger says.

And there was more to Crow’s vision of partnership than 
simply dividing up the profits, says Richard Michaux, former 
CEO of AvalonBay and a Trammell Crow Company alum. “A 
pure partner cares that you are as successful in life as [you are] in 
business,” Michaux says. Crow “encouraged us to take time for 
our family, our community, our health, and ourselves.” 

This philosophy could surprise people. Michaux recalls a 
visit Crow made to Harvard Business School, where the leg-
endary developer was asked what the most important thing 
in life was. Crow’s answer? Love. “It made headlines,” Michaux 
remembers. 

(Crow obviously had a talent for the memorable comment. 
When Franzen once told Crow in a meeting he was doing a 
renovation, the longtime real estate executive gave him some 
advice on managing the likely costs. “Get three bids,” Crow told 
Franzen. “Then add them together.”)

What would Crow, if he were still alive, say to apartment 
leaders today about surviving this most financially unpredict-
able and difficult downturn? Concentrate on being the best in 
terms of location, product, operations, and people—“Quality 
is the best refuge in good and bad times,” says Michaux—and 
don’t panic. “Hang in there,” Crow would say, according to 
Terwilliger. “This too shall pass.” 

The Texan helped shape the modern apartment industry.

Trammell Crow
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Recasting Bell Partners 

The smart money would have bet against Jon Bell and his 
brother Durant. According to family business experts, 
just 30 percent of family-owned companies survive 

beyond the first generation. 
But earlier this year, Steven D. Bell & Company, No. 10 on 

the NMHC 50 managers list and No. 26 on the NMHC 50 
owners list, demonstrated its corporate intentions to beat those 
statistics. In January, the Greensboro, N.C.-based multifamily 
owner and operator announced major changes to its leadership 
and business mix. It also recorded the second largest portfolio 
gain among the NMHC 50 managers, adding 26,979 units to its 
operations.  

On the people side, Jon Bell, 36, became principal, overseeing 
the company’s investment services group, which includes inves-
tor relations, acquisitions and dispositions, any necessary equity 
or debt, and asset management of the company’s diversified 
portfolio. Durant Bell, 30, now serves as principal, operations, 
working with the recently hired COO Robert Slater, formerly of 
apartment REIT AvalonBay Communities. Founder and father 
Steven D. Bell has remained as chairman, and new hire John 
Tomlinson, who previously worked for public REIT Colonial 
Properties Trust, now handles financial services at the company, 
which rechristened itself Bell Partners.

A new, streamlined business strategy accompanied the new 

A new generation sounds out a new strategy. By Alison Rice

Jon Bell

South Grand at Pecan Grove, 
Houston, TX (Bell Partners)
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name and management. “We didn’t want to be good at a lot of 
things and great at nothing,” explains Jon, who says the company 
will no longer concentrate on growing its commercial business, 
which currently represents perhaps 15 percent of Bell Partners’ 
$5 billion management portfolio. “We’re not selling it,” he adds. 
“We’re just holding it.”

The decision to move away from commercial was the result 
of a critical business retreat among Jon, Durant, their father 
Steven, and two consultants, where the five hammered out a 
succession plan for Bell Partners. “We want to be a sustainable 
multi-housing investment management company,” Jon says. “To 
become sustainable, we concluded we needed to narrow our 
focus. … We felt most passionate about the housing side of the 
industry, so we decided to focus on our core competencies and 
greatest market opportunity.”

That turned out to be apartments, which represent 75 per-
cent of Bell’s portfolio, and seniors housing, which contributes 
another 10 percent. “We’d like to grow the senior business, but 
we need to be strategic and careful about doing so,” Jon says. “It 
is very operationally intense. We have no aspirations to be the 
biggest in the country” in seniors housing.

On the apartment side, though, Bell Partners has become a 
major player. Last year, it partnered with New York-based DRA 
Advisors LLC to purchase and manage nearly 26,000 apartments 
in 86 properties from public apartment REIT UDR, Inc.

DRA, which closed its first deal with 
Bell in 2008, has worked with Bell Partners 
as a buyer, seller, and joint-venture partner. 
Their “approach is aggressive and forward 
thinking,” says Adam Breen, director of 
acquisitions for DRA Advisors. “They are 
always looking for new ways to enhance 
NOI. They are not set in their ways of 
doing business and are willing to listen to 
and implement new ideas whether gener-
ated internally or coming from DRA. They 
understand what it means to be a good 
partner.”

The two firms became big partners with 
the $1.7 billion UDR acquisition. Though 
it was the largest multifamily deal of 2008, 
Jon says that is “incidental. We weren’t out 
looking for a big deal.” What they were 
looking for was critical mass and operating 
efficiencies. They believe they’ve found that 
with the UDR acquisition, which boosted 
Bell’s management presence in many of its 
Southeast markets. “We never had a port-
folio size goal,” Jon says. “We just wanted to 
improve our platform.”

Of course, growing one’s management 
portfolio is not necessarily the easiest way 

to achieve that goal. Fee management has been among the 
most volatile and active segments in the multifamily industry 
in recent years, as rapid asset acquisitions and dispositions by 
investors have created new opportunities for third-party man-
agement firms to grow—and lose—business. JPI rapidly grew 
its fee-management portfolio, emerging on the scene in 2006, 
only to sell its 41,000-unit portfolio to Greystar Real Estate 
Partners in early 2008. Property management giant Riverstone 
Residential remains a force, adding 62 properties and 15,000 
units to its portfolio in late 2008, thanks to a management deal 
with BlackRock Realty Advisors.

But building a fee-management powerhouse isn’t what 
Bell is doing or trying to achieve, according to Jon. “We’re not 
interested in managing assets for any owner, anywhere,” he says. 
“We are only interested in expanding our fee management in 
core markets where it can help us achieve critical mass, which 
allows for career mobility, sharing of employees between prop-
erties, better negotiating leverage with vendors, and the ability 
to attract and pay for higher-level talent and take advantage of 
branding and marketing opportunities.” 

In fact, Bell Partners has fewer than a dozen fee-management 
clients among its 61,000-unit apartment portfolio, preferring 
instead to maintain varying levels of ownership in the properties 
it manages, many of which are purchased through the com-
pany’s joint ventures or investment funds. 
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National Multi Housing Council:  
The Apartment Executive’s Best Ally

For more than 30 years, the National Multi Housing 
Council has been the apartment industry’s leading 
advocate and strategic consultant. Through its highly 

effective government affairs program, its business guidance and 
research reports, and its highly sought-after industry meetings, 
NMHC has developed a reputation as the apartment executive’s 
best friend.

Formed by a small group of industry stalwarts including 
Preston Butcher, Trammell Crow and Sam Zell, the Council’s 
membership roster reads like a virtual “who’s who” in the mul-
tifamily industry.  

Federal Advocacy
NMHC is widely considered the leading national advocate for 
the conventional apartment industry. For three decades, NMHC 
has leveraged our extensive contacts in Washington, DC with 
our fact-based approach to lobbying to actively shape the legis-
lation and regulations that affect the apartment industry.  

Strategic Information 
NMHC prides itself on providing thought leadership to the 
apartment industry by always being ahead of the curve. We are 
acknowledged as the preeminent source of apartment-related 
information, through our newsletters, white papers, guidance 
memorandums, meetings and web site.  

Industry Research 
NMHC’s research initiatives help members make informed busi-
ness decisions. We offer quarterly reports on current apartment 
market conditions as well as our annual Apartment Strategies 
Conference. We also provide benchmarking surveys and special 
research reports on a wide variety of topics. Recent reports have 
covered the student housing sector, changing demographics, 
resident technology needs and more. 

Industry Meetings and Networking
Networking is one of the most valuable benefits NMHC offers 
its members. NMHC’s meetings are generally acknowledged 
to be the apartment industry’s most stimulating and thought-
provoking gatherings. Beyond our meetings, we offer members 
opportunities to exchange ideas through our Listserves and our 
online membership directory. 

Public Affairs
As the premier organization representing multifamily housing, 
NMHC seeks opportunities to actively promote the industry’s 
positive public image. NMHC’s media outreach has resulted in 
hundreds of articles promoting renting in high-profile publica-
tions. We also provide numerous advocacy tools for members 
to use in counteracting opposition to new apartments and to 
educate consumers about the benefits of renting.
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NMHC’s 2009-2010 Meetings

Tools and Information for the Busy 
Apartment Executive
NMHC is acknowledged as the preeminent source of apart-
ment-related information.  These are some of the specific 
resources and tools we offer.  

ADVOCACY/OVERCOMING NIMBY OPPOSITION
	 Free PowerPoint/Narrated DVD to Overcome NIMBY
	 Opposition
	 Consumer Brochure: Renting is a Smart Investment 
	 Consumer Brochure: Rent Smart.  Rent from the Pros.
	 White Papers and Brochures Promoting Compact
	 Development

BUSINESS TOOLS
	 NMHC Online Directory of Business Services & Products
	 Workforce Housing: Online Project Estimator/Calculator

APARTMENT MARKET CONDITIONS
	 Annual Apartment Strategies Conference 
	 Annual Apartment Research Forum 
	 Market Trends Newsletter 
	 Quarterly Survey of Apartment Market Conditions 

HUMAN CAPITAL 
	 Online Career and Intern Center
	 Annual Human Resources Forum
	 Annual National Apartment Survey of Compensation and
  	 Benefits Practices
	 Human Resources Listserve 

INSURANCE AND RISK MANAGEMENT
	 Annual Risk/Property Management Forum 

March 31-April 1	 Human Resources Forum 
			   Research Forum 
			   Chicago, IL 
			   (Members Only)

June 10		  Finance Forum 
			   Arlington, VA 
			   (Members Only)

June 10-11		 Board of Directors Meeting 
			   Arlington, VA
			   (Executive Committee and Board  
			   Members Only) 

July 13-14		 Executive Leadership Conference 
			   Washington, DC
			   (Members Only)

September 21-22	 Fall Board of Directors and Advisory
			   Committee Meeting 
			   Austin, TX 
			   (Members Only)

Varying in size and focus, the meetings offer participants the invaluable opportunity to candidly share information, debate issues of 
common interest and hear nationally recognized speakers. 

	 Annual Apartment Cost of Risk Survey

PROPERTY MANAGEMENT
	 Annual Risk/Property Management Forum 
	 White Papers on Mold, Meth Labs, Lead-Based Paint and
	 More 

STUDENT HOUSING
	 Annual Student Housing Conference 
	 Extensive Research on What Students Want, Fastest Growing
	 Student Housing Markets and More 

TECHNOLOGY
	 Annual Apartment Technology Conference 
	 White Papers, Research and Webinars, including Revenue
	 Management, Online Marketing, E-Payments, Software
	 Providers and More
	 Regulatory Guidance on FCC Rules Governing Telecom
	 Contracts, Inside Wiring and Satellites 
	 MITS Data Standards Initiative 

September 22-23 	 Student Housing Conference 
			   Austin, TX 
			   (Open to Non-Members)

November 8-9  	 Property/Risk Management Forum 
			   Phoenix, AZ 
			   (Members Only)

November 8-10	 Apartment Technology Conference 
			   Phoenix, AZ 
			   (Open to Non-Members)

January 13, 2010	 Apartment Strategies Conference
			   Boca Raton, FL 
			   (Open to Non-Members) 

January 13-15, 2010	 NMHC Annual Meeting
			   Boca Raton, FL
			   (Members Only) 

2009

2010
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Lili F. Dunn
AvalonBay Communities, 

Inc.
Alexandria, VA

Timothy J. Naughton
AvalonBay Communities, 

Inc.
Alexandria, VA

David J. Olney
Berkshire Property 

Advisors
Boston, MA

John B. Slidell
The Bozzuto Group

Greenbelt, MD

Deirdre A. Kuring
BRE Properties, Inc.

Kirkland, WA

David Robertson
AIMCO

Denver, CO

Rick Graf
American Management 
Services (dba Pinnacle)

Dallas, TX

Stan J. Harrelson
American Management 
Services (dba Pinnacle)

Seattle, WA

Charles E. Mueller, Jr.
Archstone

Englewood, CO

R. Scot Sellers
Archstone

Englewood, CO

Former Chairmen

NMHC Officers 2008

 Board of Directors

Executive Committee

Chairman
Ric Campo

Camden Property Trust
Houston, TX

Vice Chairman
Peter F. Donovan
CB Richard Ellis

Boston, MA

President
Douglas M. Bibby

National Multi  
Housing Council
Washington, DC

Secretary
Daryl J. Carter

Avanath Capital Partners
Irvine, CA

Kelley A. Bergstrom

C. Preston Butcher

Douglas Crocker II

Allen Cymrot

William H. Elliott

Richard L. Fore

Randolph G. Hawthorne

Gary T. Kachadurian

Mary Ann King

Duncan L. Matteson Sr.

Richard L. Michaux

Robert Sheridan

Geoffrey L. Stack

Leonard W. Wood

Treasurer
Thomas S. Bozzuto
The Bozzuto Group

Greenbelt, MD

Membership lists current as of February 21, 2009.  
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Jon D. Williams
Davlyn Investments

San Diego, CA

Alan W. George
Equity Residential

Chicago, IL

David J. Neithercut
Equity Residential

Chicago, IL

Heidi McKibben
Fannie Mae

Pasadena, CA

Deborah Ratner-Salzberg
Forest City Enterprises, 

Inc.
Washington, DC

Ronald A. Ratner
Forest City Residential 

Group, Inc.
Cleveland, OH

Mitchell W. Kiffe
Freddie Mac
McLean, VA

Michael May
Freddie Mac
McLean, VA

Susan Ansel
Gables Residential

Dallas, TX

David Fitch
Gables Residential

Atlanta, GA

Brian F. Stoffers
CBRE Capital Markets

Houston, TX

William T. Hyman
Centerline Capital Group

New York, NY

Paul F. Earle
Colonial Properties Trust

Birmingham, AL

Edward T. Wright
Colonial Properties Trust

Birmingham, AL

Paul G. Kerr
Davlyn Investments

San Diego, CA

Edward F. Lange, Jr.
BRE Properties, Inc.
San Francisco, CA

Laurie A. Baker
Camden Property Trust

Houston, TX

John M. Cannon
Capmark Finance Inc.

Horsham, PA

John R. Williams
Carmel Partners, Inc.

San Francisco, CA

Ron Zeff
Carmel Partners, Inc.

San Francisco, CA
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W. Dean Henry
Legacy Partners 
Residential, Inc.
Foster City, CA

J. Timothy Byrne
Lincoln Property 

Company
Dallas, TX

Jeff B. Franzen
Lincoln Property 

Company
Herndon, VA

Harvey E. Green
Marcus & Millichap

Encino, CA

Linwood C. Thompson
Marcus & Millichap

Atlanta, GA

Christopher Adams
Holland Partner Group

Vancouver, WA

Clyde P. Holland
Holland Partner Group

Vancouver, WA

Robert D. Greer, Jr.
ING Clarion

Washington, DC

C. Stephen Cordes
ING Clarion Partners

New York, NY

Guy K. Johnson
Johnson Capital

Irvine, CA

Robert E. DeWitt
GID Investment Advisers 

LLC
Boston, MA

Laura A. Beuerlein
Heritage Title Company 

of Austin, Inc.
Austin, TX

Gary S. Farmer
Heritage Title Company 

of Austin, Inc.
Austin, TX

Mona Keeter Carlton
HFF

Dallas, TX

Matthew Lawton
HFF

Chicago, IL

James A. Butz
JPI Companies

McLean, VA

Robert D. Page
JPI Companies

Irving, TX

James H. Callard
Klingbeil Capital 

Management/American 
Apartment Communities

Annapolis, MD

William H. Donges
Lane Company

Atlanta, GA

C. Preston Butcher
Legacy Partners
Foster City, CA
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Jerome Ehlinger
RREEF

Chicago, IL

Brian E. McAuliffe
RREEF

Chicago, IL

Michael P. Bissell
SARES*REGIS Group

Irvine, CA

Geoffrey L. Stack
SARES*REGIS Group

Irvine, CA

Kenneth J. Valach
Trammell Crow 

Residential
Houston, TX

Vincent R. Toye
Wachovia Multifamily 

Capital
New York, NY

David R. Schwartz
Waterton Associates, 

L.L.C.
Chicago, IL

Gregory J. Lozinak
Waterton Residential

Chicago, IL

Warren J. Durkin, Jr.
Wood Partners, LLC

Boca Raton, FL

Jay Jacobson
Wood Partners, LLC

Boca Raton, FL

Howard F. Ruby
Oakwood Worldwide

Los Angeles, CA

Thomas D. Senkbeil
Post Properties, Inc.

Atlanta, GA

David P. Stockert
Post Properties, Inc.

Atlanta, GA

David Durning
Prudential Mortgage 

Capital Company
Chicago, IL

Dale H. Taysom
Prudential Real Estate 

Investors
Atlanta, GA

Martin T. Lanigan
Mezz Cap

Short Hills, NJ

Mary Ann King
Moran & Company

Costa Mesa, CA

Thomas F. Moran
Moran & Company

Chicago, IL

Guy Metcalfe
Morgan Stanley
New York, NY

Anne W. Ossewaarde
Morgan Stanley

Atlanta, GA

 Board of Directors

Executive Committee
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Bruce C. Ward
Alliance Residential 

Company
Phoenix, AZ

Cristina Allen
Alliant Insurance 

Services Inc.
Dallas, TX

Lauren A. Brockman
Allied Realty Services, 

Ltd.
Denver, CO

Tim L. Myers
Allied Realty Services, 

Ltd.
Houston, TX

Joel L. Altman
Altman Development 

Corporation
Boca Raton, FL

Michael H. Godwin
Ambling Companies Inc.

Valdosta, GA

R. Ryan Holmes
Ambling Companies Inc.

Valdosta, GA

Rodrigo Lopez
AmeriSphere Multifamily 

Finance, LLC
Omaha, NE

Scott G. Suttle
AmeriSphere Multifamily 

Finance, LLC
Bethesda, MD

Steve F. Hallsey
AMLI Management 

Company
Chicago, IL

Nick M. Faklis
A.G. Spanos Companies

Stockton, CA

Alex G. Spanos
A.G. Spanos Companies

Stockton, CA

Kevin P. Fitzpatrick
AIG Global Real Estate 

Investment Corp.
New York, NY

Nora E. Miller
AIG Global Real Estate 

Investment Corp.
New York, NY

James M. Krohn
Alliance Residential 

Company
Phoenix, AZ

Membership lists current as of February 21 2009.  

Gregory T. Mutz
AMLI Residential 
Properties, L.P.

Chicago, IL

Kimberly J. Sperry
Amstar Group, LLC

Denver, CO

Margette Getto
Apartment Guide

Plano, TX

Marc E. deBaptiste
Apartment Realty 

Advisors
Boca Raton, FL

David K. Oelfke
Apartment Realty 

Advisors
Houston, TX
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Mark W. Dunne
Boston Capital 

Corporation
Boston, MA

John P. Manning
Boston Capital 

Corporation
Boston, MA

Barden Brown
Brown Realty Advisors

Atlanta, GA

Walter W. Miller
Brown Realty Advisors

Atlanta, GA

Douglas D. Chasick
CallSource

Melbourne Beach, FL

Kevin Doyle
Apartments.com

Chicago, IL

Roger H. Beless
Archon Residential

Irving, TX

John E. Tastor
Arthur J. Gallagher & 

Co. Insurance Brokers of 
California, Inc.

San Francisco, CA

Richard R. Horton
Arthur J. Gallagher Risk 
Management Services, 

Inc.
Oklahoma City, OK

Michael G. Miller
AUM

Oak Brook, IL

Philip S. Payne
Babcock & Brown 

Residential
Charlotte, NC

D. Scott Wilkerson
Babcock & Brown 

Residential
Charlotte, NC

Robert N. Bader
Bader Company
Indianapolis, IN

Mike Gilbert
Bader Company
Indianapolis, IN

Richard Schechter
The Bainbridge 

Companies
West Palm Beach, FL

Gregory J. Hettrick
Bank of America

Dallas, TX

Jonathan D. Bell
Bell Partners

Greensboro, NC

Steven D. Bell
Bell Partners

Greensboro, NC

Harry Bookey
BH Equities, LLC
Des Moines, IA

Robert Murray
Big Rock Partners LLC

Medina, WA
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Jerry Feldman
CallSource

Westlake Village, CA

David J. Adelman
Campus Apartments

Philadelphia, PA

Miles H. Orth
Campus Apartments

Philadelphia, PA

Ernest L. Heymann
CAPREIT, Inc.
Rockville, MD

Richard L. Kadish
CAPREIT, Inc.
Rockville, MD

Tyler Anderson
CB Richard Ellis, Inc.

Phoenix, AZ

Sean P. Deasy
CB Richard Ellis, Inc.

Ontario, CA

Hal G. Kuykendall
Citi Community Capital

Denver, CO

Nathan S. Collier
The Collier Companies/

The Paradigm Group
Gainesville, FL

J. Andrew Hogshead
The Collier Companies/

The Paradigm Group
Gainesville, FL

Cynthia Cooke
Colliers International

Phoenix, AZ

Regina Dingman
Colliers International

Minneapolis, MN

Daniel J. Epstein
The ConAm Group of 

Companies
San Diego, CA

J. Bradley Forrester
The ConAm Group of 

Companies
San Diego, CA

Thomas G. Dudeck
Cornerstone Real Estate 

Advisers LLC
Hartford, CT

Brian Murdy
Cornerstone Real Estate 

Advisers LLC
Hartford, CT

Richard Buck
Crescent Resources, LLC

Palm City, FL

Michael J. Curran
Crossbeam Capital LLC

Bethesda, MD

Richard K. Devaney
Crossbeam Capital LLC

Bethesda, MD

Dodge Carter
Crow Holdings

Dallas, TX
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Thomas P. MacManus
Cushman & Wakefield 
Sonnenblick Goldman

New York, NY

Keith T. Misner
Cushman & Wakefield

Washington, DC

Michael D. Berman
CWCapital

Needham, MA

Donald P. King, III
CWCapital

Needham, MA

Brian L. Dinerstein
The Dinerstein 

Companies
Houston, TX

Andrew K. Dolben
The Dolben Company, 

Inc.
Woburn, MA

Deane H. Dolben
The Dolben Company, 

Inc.
Woburn, MA

Jack W. Safar
Dominium Group, Inc.

Plymouth, MN

Jon Segner
Dominium Group, Inc.

Minneapolis, MN

Terry B. Schwartz
Dover Realty Advisors

Bingham Farms, MI
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Richard L. Fogelman
Fogelman Properties

Memphis, TN

Judith Gogol
For Rent Media Solutions

Atlanta, GA

Sarah E. Malone
For Rent Media Solutions

Denver, CO

Mark Hall
GE Real Estate

Washington, DC

Frank Marro
GE Real Estate
Alpharetta, GA

James W. Harris
First Advantage 

SafeRent
Rockville, MD

Richard N. Shinberg
First Capital Realty, Inc.

Bethesda, MD

Les Zimmerman
First Capital Realty, Inc.

Bethesda, MD

Robert L. Johnston
First Communities

Atlanta, GA

Mark A. Fogelman
Fogelman Management 

Group
Memphis, TN

Warren Rose
Edward Rose & Sons
Farmington Hills, MI

Gregory L. Engler
Engler Financial Group, 

LLC
Alpharetta, GA

Gerald S. Brand
Fairfield Residential LLC

San Diego, CA

Christopher E. 
Hashioka

Fairfield Residential LLC
San Diego, CA

Nevel DeHart
First Advantage 

SafeRent
Rockville, MD

Wendy Drucker
Drucker & Falk, LLC
Newport News, VA

Kellie Falk-Tillett
Drucker & Falk, LLC

Raleigh, NC

Daniel McNulty
DTZ Rockwood
New York, NY

Miles Spencer
Eastdil Secured, LLC

Washington, DC

John M. O’Hara, Jr.
Edward Rose & Sons
Farmington Hills, MI
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Linda Zeller
Gerson Bakar & 

Associates
San Francisco, CA

John J. Gray, III
Grayco Partners LLC

Houston, TX

Howard W. Smith, III
Green Park Financial

Bethesda, MD

Stacy G. Hunt
Greystar Real Estate 

Partners, LLC
Houston, TX

William C. Maddux
Greystar Real Estate 

Partners, LLC
Charleston, SC

David K. Bell
GSL Properties, Inc.

Portland, OR

Walter O. Grodahl
GSL Properties, Inc.

Portland, OR

Don Hendricks
Hendricks & Partners

Phoenix, AZ

Tom Warren
Hendricks & Partners

Dallas, TX

Jeffrey A. Hirschfeld
Hirschfeld Properties 

LLC
New York, NY
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Scott A. Doyle
Home Properties, Inc.

Rochester, NY

Edward J. Pettinella
Home Properties, Inc.

Rochester, NY

Tracy Simonton Legg
Hunter Warfield, Inc.

Denver, CO

Todd Wahl
Hunter Warfield, Inc.

Tampa, FL

John R. Allums
Inland American 

Communities Group, Inc.
Dallas, TX

Peter E. Baccile
J.P. Morgan Securities 

Inc.
New York, NY

Anthony Paolone
J.P. Morgan Securities 

Inc.
New York, NY

William N. Elam, III
The JBG Companies

Chevy Chase, MD

Richard J. High
John M. Corcoran & 

Company
Braintree, MA

Jeffrey T. Morris
Jones Lang LaSalle 

Americas, Inc.
Orlando, FL

Steven R. Utley
Inland American 

Communities Group, Inc.
Dallas, TX

Daniel J. Roehl
Intuit Real Estate 

Solutions
Highland Hills, OH

Matt Thomas
Intuit Real Estate 

Solutions
Highlands Hills, OH

Kevin A. Baldridge
The Irvine Company 

Apartment Communities 
‘IAC’

Irvine, CA

Richard E. Lamprecht
The Irvine Company 

Apartment Communities 
‘’IAC’’

Irvine, CA

Jubeen F. Vaghefi
Jones Lang LaSalle 

Americas, Inc.
Miami, FL

Daniel P. Walsh, Jr.
KeyBank Real Estate 

Capital
Cleveland, OH

Keith A. Harris
The Laramar Group, LLC

Chicago, IL

David B. Woodward
The Laramar Group, LLC
Greenwood Village, CO

Richard E. Van Wert
LaSalle Investment 
Management, Inc.

La Jolla, CA
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Peter P. DiLullo
LCOR Incorporated

Berwyn, PA

Thomas J. O’Brien
LCOR Incorporated

Berwyn, PA

Chris Dischinger
LDG Development, LLC

Louisville, KY

Thomas F. McCoy, Jr.
Lockton Companies, LLC

Denver, CO

Charles M. McDaniel
Lockton Companies, LLC

Denver, CO

Frank T. Suryan Jr.
Lyon Capital Ventures, 

LLC
Newport Beach, CA

Cheryl Martin
Lyon Management 

Group, Inc.
Newport Beach, CA

Joseph F. Mullen
Madison Apartment 

Group
Philadelphia, PA

Jamie B. May
Marcus & Millichap

Tampa, FL

Hessam Nadji
Marcus & Millichap
Walnut Creek, CA

Nicholas Michael Ryan
The Marquette 

Companies
Romeoville, IL

Gerald J. Haak
MAXX Properties

Harrison, NY

Andrew R. Wiener
MAXX Properties

Harrison, NY

Michael  C. McDougal
McDougal Properties, 

L.C.
Lubbock, TX

Robert D. Lazaroff
The Michelson 
Organization
St. Louis, MO

Bruce V. Michelson, 
Sr.

The Michelson 
Organization
St. Louis, MO

H. Eric Bolton, Jr.
Mid-America Apartment 

Communities, Inc.
Memphis, TN

Simon R.C. Wadsworth
Mid-America Apartment 

Communities, Inc.
Memphis, TN

Richard Furr
Milestone Group

Dallas, TX

Steve T. Lamberti
Milestone Management

Dallas, TX
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Jeffrey Williams
Moran & Company

Seattle, WA

Michael S. Morgan
The Morgan Group, Inc.

Houston, TX

Alan Patton
The Morgan Group, Inc.

Houston, TX

Ron D. Monson
Morgan Properties
King of Prussia, PA

Melanie Morrison
Morrison, Ekre & Bart 
Management Services, 

Inc.
Tucson, AZ

Mike Radice
NWP Services 

Corporation
Irvine, CA

Arthur J. Cole
Pacific Property 

Company
Palo Alto, CA

Alfred V. Pace
Pacific Property 

Company
Palo Alto, CA

David R. Picerne
Picerne Real Estate 

Group
Phoenix, AZ

Ronald G. Brock, Sr.
Pierce-Eislen, Inc.

Scottsdale, AZ

William Thomas Booher
PNC MultiFamily Capital

San Francisco, CA

D. Scott Bassin
PNC Real Estate Finance

Pittsburgh, PA

Daniel J. Flanigan
Polsinelli Shalton 

Flanigan Suelthaus PC
Kansas City, MO

John W. Bray
Primary Capital 

Advisors, LC
Atlanta, GA

Faron G. Thompson
Primary Capital 

Advisors, LC
Atlanta, GA

Stephen Feltner
Move

Westlake Village, CA

John H. Helm
MyNewPlace

San Francisco, CA

Kerry R. French
NorthMarq Capital, Inc.

Houston, TX

Edward Padilla
NorthMarq Capital, Inc.

Minneapolis, MN

Robert A. Esposito
NWP Services 

Corporation
Pembroke Pines, FL
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P. David Onanian
Professional Apartment 

Services
Houston, TX

Randall M. Paulson
Professional Apartment 

Services
Plano, TX

John Ghio
Prometheus

San Mateo, CA

John D. Millham
Prometheus

Walnut Creek, CA

Bruce LaMotte
Providence Management 

Company, L.L.C.
Chicago, IL

Alan Pollack
Providence 

Management Company, 
L.L.C.

Chicago, IL

Bruce Barfield
The Rainmaker Group

Alpharetta, GA

Tammy Farley
The Rainmaker Group

Alpharetta, GA

Dean R. Schmidt
RealPage, Inc.
Carrollton, TX

Stephen T. Winn
RealPage, Inc.
Carrollton, TX

Michael E. Mueller
Realty DataTrust
Scottsdale, AZ

Mark C. Beisler
Red Mortgage Capital, 

Inc.
Reston, VA

David L. Goodman
Red Mortgage Capital, 

Inc.
Reston, VA

David Levine
Red Stone Partners, LLC

New York, NY

John Sokolovic
Red Stone Partners, LLC

New York, NY

Russell L. Dixon
RedHill Realty Investors, 

LP
San Diego, CA

Travis Greenwood
RedHill Realty Investors, 

LP
San Diego, CA

Howard S. Primer
RenaissancePG, Inc.

Knoxville, TN

Eric W. Hartz
RentBureau, LLC

Atlanta, GA

Suzanne Lovelace
Rentwiki.com
Atlanta, GA
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Terry S. Danner
Riverstone Residential, A 
CAS Partners Company

Dallas, TX

Christy Curry Freeland
Riverstone Residential, A 
CAS Partners Company

Dallas, TX

David Evemy
Sarofim Realty Advisors

Dallas, TX

Scott Derrick
SCI Real Estate 

Investments
Los Angeles, CA

Robert Robotti
SCI Real Estate 

Investments
Los Angeles, CA

James D. Scully Jr.
Scully Company
Jenkintown, PA

Michael A. Scully
Scully Company
Jenkintown, PA

W. Steve Gilmore
Shea Properties
Aliso Viejo, CA

Colm Macken
Shea Properties
Aliso Viejo, CA

Lynn Carlson Schell
Shelter Corporation

Minnetonka, MN

K. Brad Broyhill
Simpson Housing LLLP

Denver, CO

Hal Watson, III
SNK Realty Group

Dallas, TX

Kitty Wallace
Sperry Van Ness 

Institutional
Los Angeles, CA

Nancy Barton
Stellar Advisors, LLC

Rockville, MD

David Schwartzberg
Stellar Advisors, LLC

Rockville, MD

Jay Jensen
Shelter Corporation

Minnetonka, MN

Jeffrey K. Hettleman
Shelter Development, 

LLC
Baltimore, MD

Marilynn K. Duker
The Shelter Group

Baltimore, MD

William G. Rafie
The Sherwin-Williams 

Co.
Cleveland, OH

Wolf Vedder
Simmons Vedder 

Partners, Inc.
Austin, TX
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Michael Katz
Sterling American 

Property, Inc.
Great Neck, NY

Tarak Patolia
Sterling American 

Property, Inc.
Great Neck, NY

Michael J. Best
SunAmerica Affordable 
Housing Partners, Inc.

Bethesda, MD

David C. Christensen
Time Warner Cable

Englewood, CO

Dave Schwehm
Time Warner Cable

Englewood, CO

H. Alfred Cissel
Transwestern - 

Institutional Multifamily 
Group

Bethesda, MD

Scott L. Melnick
Transwestern - 

Institutional Multifamily 
Group

Bethesda, MD

Edward J. Ryder
Transwestern 

Investment Company, 
LLC

Chicago, IL

Douglas Crocker, II
Transwestern 

Multifamily Partners, 
L.L.C.

Fort Myers, FL

Russell A. Vandenburg
TVO North America

El Paso, TX

Wayne A. Vandenburg
TVO Realty Partners

Chicago, IL

David J. Ingram
UBS Realty Investors 

LLC
Hartford, CT

Jeffrey G. Maguire
UBS Realty Investors 

LLC
Hartford, CT

John P. Case
UBS Securities, LLC

New York, NY

Anthony N. Rokovich
UBS Securities, LLC

New York, NY

Thomas W. Toomey
UDR, Inc.

Highlands Ranch, CO

W. Mark Wallis
UDR, Inc.

Highlands Ranch, CO

Geoffrey C. Brown
USA Properties Fund, 

Inc.
Roseville, CA

Karen McCurdy
USA Properties Fund, 

Inc.
Roseville, CA

Eric D. Cevis
Verizon

Basking Ridge, NJ
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Daniel O’Connell
Verizon

Basking Ridge, NJ

Jonathan Holtzman
Village Green Companies

Farmington Hills, MI

George S. Quay, IV
Village Green Companies

Farmington Hills, MI

Tom P. Colich
Wesco Companies

Torrance, CA

Donald J. Pierce, II
Wesco Companies

Torrance, CA

Michael K. Hayde
Western National 

Property Management
Irvine, CA

Stephan T. Beck
Whiteco Residential LLC

Merrillville, IN

Samuel Ross
WinnCompanies

Boston, MA

Lawrence H. Curtis
WinnDevelopment

Boston, MA

Jeff Bosshard
Woodmont Real Estate 

Services
Belmont, CA

Ronald V. Granville
Woodmont Real Estate 

Services
Belmont, CA

Amy Gregory
Yardi Systems, Inc.
Santa Barbara, CA

Steven W. Patterson
ZOM Development, Inc.

Orlando, FL
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Board of Directors

A special Supplement to national real estate investor

Directors not pictured
*Anthony D’Alto
AIMCO
Denver, CO

*Theodore P. Koros
BlackRock Realty
San Francisco, CA

*Robert H. Lewis
BlackRock Realty
San Francisco, CA

*John Larson
Centerline Capital 
Group
New York, NY

*Phillip Weber
Fannie Mae
Washington, DC

*Kristen Klingbeil-Weis
Klingbeil Capital 
Management/
American Apartment 
Communities
Santa Barbara, CA

*Mike Rulf
MMA Financial, LLC
St. Paul, MN

*Tal Almquist
Oakwood Worldwide
Los Angeles, CA

*Charles R. Brindell, Jr.
Trammell Crow 
Residential
Dallas, TX

Arthur F. Evans
A.F. Evans Company, 
Inc.
Oakland, CA

Jocelyn Rhode
AMSI
Tampa, FL

Owen Smith
AMSI
Tampa, FL

Arlene Mayfield
Apartment Guide
Norcross, GA

Brad Long
Apartments.com
Chicago, IL

William S. Robinson
Archon Residential
Irving, TX

Todd M. Farrell
Crescent Resources, 
LLC
Charlotte, NC

John Caltagirone
The Dinerstein 
Companies
Houston, TX

Tony Goncalves
DIRECTV, Inc.
New York, NY

Matthew Jordan
DTZ Rockwood
New York, NY

Steven L. McKenzie
Eastdil Secured, LLC
Santa Monica, CA

Patrick Jones
Engler Financial Group, 
LLC
Alpharetta, GA

Stephen LoPresti
Gerson Bakar & 
Associates
San Francisco, CA

John W. Airhart
Hepfner, Smith, Airhart 
& Day, Inc.
Plano, TX

James P. Hepfner
Hepfner, Smith, Airhart 
& Day, Inc.
Plano, TX

David G. Shillington
KeyBank Real Estate 
Capital
Dallas, TX

Scott Brian
LDG Development, LLC
Louisville, KY

Helen Angelo
Madison Apartment 
Group
Philadelphia, PA

Melissa Cannata
Marcus & Millichap
Fort Myers, FL

Peter Katz
Marcus & Millichap
Phoenix, AZ

�Nicole Forsberg
AT&T Connected 
Communities
San Antonio, TX

Rick Hubbard
AT&T Connected 
Communities
San Antonio, TX

Daniel M. Witte
AUM
Oak Brook, IL

Tom Keady
The Bainbridge 
Companies
West Palm Beach, FL

Brian Roop
Bank of America
Dallas, TX

G. Stephen Donohue
BH Management 
Services
Dallas, TX

Stephen J. Zaleski
CB Richard Ellis 
Investors, LLC
Boston, MA

Christopher J. Whipple
CBC AmRent
Flower Mound, TX

Steven Fayne
Citi Community Capital
San Francisco, CA

Francis J. Coen
Clark Realty Capital, 
L.L.C.
Monterey, CA

Douglas R. Sandor
Clark Realty Capital, 
L.L.C.
Arlington, VA

Chowdary Yalamanchili
CnC Investments Ltd., 
LLP
Houston, TX

Tim Czarnek
Continental Realty 
Advisors, Ltd.
Littleton, CO

David W. Snyder
Continental Realty 
Advisors, Ltd.
Littleton, CO

John Eifler
The Marquette 
Companies
Romeoville, IL

Tristan Thoma
McDougal Properties, 
L.C.
Lubbock, TX

Christopher C. Finlay
Mission Residential, 
LLC
Oakton, VA

Paul Harris
Moran & Company
Dallas, TX

David Koffler
Morgan Properties
King of Prussia, PA

Jodi Bart
Morrison, Ekre & Bart 
Management Services, 
Inc.
Phoenix, AZ

Martha Ellis
Network Multifamily 
Corporation
Tampa, FL

Mandy Vallowe
Network Multifamily 
Corporation
Tampa, FL

Jeff Mucci
Penco, Inc.
Austin, TX

Todd Pirtle
Penco, Inc.
Austin, TX

Ronald G. Brock Jr.
Pierce-Eislen Inc.
Scottsdale, AZ

Susan Folckemer
The Preiss Company
Raleigh, NC

Donna Preiss
The Preiss Company
Raleigh, NC

Michael Cornell
Realty DataTrust
Scottsdale, AZ

Shawn O’Neill
RentBureau, LLC
Atlanta, GA

Tamela M. Coval
Rentwiki.com
Atlanta, GA

W. Michael Doramus
Sarofim Realty 
Advisors
Dallas, TX

J. Robert Love
Simpson Housing LLLP
Atlanta, GA

Donald C. Peterson
SNK Realty Group
Emeryville, CA

Robert Rosania
Stellar Management
New York, NY

Richard I. Fisher
SunAmerica 
Affordable Housing 
Partners, Inc.
Los Angeles, CA

Michael A. Britti
TransUnion/
CreditRetriever
Greenwood Village, CO

Richard Schreiber
TransUnion/
CreditRetriever
Chevy Chase, MD

James McDevitt
Wells Fargo Multifamily 
Capital
Houston, TX

Philip D. Morse
Wells Fargo Multifamily 
Capital
McLean, VA

Jennifer Shepard
Yardi Systems, Inc.
Santa Barbara, CA

* Board of Directors
Executive Committee
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Advisory Committee
Advenir

AEW Capital Management L.P.

Alliance Tax Advisors, LLC

Allied North America Insurance  
Brokerage of Georgia, LLC

American Background Information 
Services

American Express

American Seniors Housing Association

Aon Risk Services, Inc.

Apartment Association of Greater  
Los Angeles

Apartment Association, California 
Southern Cities

Apartment Brokerage Team

Apartment Finder (Network Comm)

The Apartment Group, Inc.

Apartment Realty Advisors

ApartmentExpert.com

Arroyo & Coates, Inc.

The Ashley Group

Associated Estates Realty Corporation

Assurant Specialty Property

Ballard Realty Company, Inc.

Ballard Spahr Andrews & Ingersoll, 
LLP

Barker Apartments

The Bascom Group

BayRock Residential, LLC

Beacon Communities

Beekman Advisors, Inc.

The Bentley Group Real Estate  
Advisors

Bergstrom Investment  
Management, LLC

Berkshire Property Advisors, LLC

Berkshire Residential Development

Beztak Companies

BlueGate Partners LLC

Bonaventure Realty Group, LLC

Branch Properties, LLC

Bridge Investment Group

Bright House Networks

Buckingham Companies

Bulls Capital Partners, LLC

Burr & Forman LLP

Buyers Access

Cagan Management Group, Inc.

CalPERS

Camden Property Trust

Capstone Building Corp.

Captec Realty Capital

Carter Haston Holdings, LLC

Cassin & Cassin LLP

CB Richard Ellis, Inc.

CEL & Associates, Inc.

Chancellor Development Partners, LLC

Chicago Title

CIBC World Markets Corp.

Clifford Chance US LLP

CMS Companies

Colliers International

Columbia National Real Estate  
Finance, LLC

Comcast Cable Communications

Commercial Assessments, a  
Division of U.S. Inspect

Commercial Insurance Solutions

Commercial Water & Energy

Connexion Technologies

CONNOR

The Connor Group

Conservice Utility Management  
& Billing

Continental Realty Corporation

Corcoran Jennison Companies

CORT

Cox Communications

Cox, Castle & Nicholson LLP

Crescent Heights

CrossFire, a Division of  
RealPage, Inc.

Crown Advisors, Inc.

Cushman & Wakefield

CWS Apartment Homes

Dawn Homes Management LLC

Demmon Partners

Deutsche Bank Berkshire Mortgage

The Dishnica Company LLC

The Distinguished Progams Group

DLA Piper US LLP

Domin-8 Enterprise Solutions

DOMO Consulting

Draper and Kramer, Incorporated

Drenner & Golden Stuart Wolff, LLP

Dunes Residential Services, Inc.

E & G Group

E & S Ring Management  
Corporation

Echostar/Dish Network

ECI Group, Inc.

Edgewood Management  
Corporation

Embrey Partners, Ltd.

Entrepreneurial Properties  
Corporation

Equinox Partners

eReal Estate Integration (eREI)

Essex Property Trust, Inc.

Fair Collections & Outsourcing, Inc.

Farash Corporation

FDC Management, Inc.

Fifteen Group

First American Title Insurance  
Company of New York

First Centrum, LLC

Flournoy Development Co., LLC

FMI

Focus Development, Inc.

Foley & Lardner LLP

Fore Property Company

Foresite Management, Inc.

Fort Group Development Corp.

FPL Advisory Group

Franklin Capital Group

Freeman Webb Inc.

FST21 Ltd.

Gallagher Evelius & Jones, LLP

Gates, Hudson & Associates, Inc.

GDC Properties, LLC

GE Real Estate

Gene B. Glick Company, Inc.

Goodman/Gable/Gould Co. -  
Adjusters International

Grace Hill, Inc.

Grand Peaks Properties

Grandbridge Real Estate Capital LLC

GrayCo, Inc.

Gross Builders

Grubb-Ellis Apartment REIT

Guardian Management LLC

GWL Realty Advisors - Multi-Residential

HandyTrac Systems

Hanley Wood

Harbor Group International
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Advisory Committee
Hartford Investment Management

Hathaway Development  
Company Inc.

HBO

HD Supply

Heartland Payment Systems

Hediger Enterprises Inc.

Heitman LLC

Helix Funds LLC

Hendersen-Webb, Inc.

Henderson Global Investors

HFF

HHHunt

Hills Property Management

Holland & Knight, LLP

Humphrey Development, Inc.

Humphreys & Partners  
Architects, L.P.

I.Q. Data International, Inc.

InfiniSys, Inc.

Inland American Apartments  
Management

Instar Services Group

ista

J. Turner Research

J.I. Kislak, Inc.

JMG Realty, Inc.

JPI

JRK Birchmont Advisors

Julian LeCraw & Co., LLC

Jupiter Realty Corporation

Kensington Realty Advisors, Inc.

KET/HIP

Kettler

Kingsley Associates

The Kislak Company, Inc.

Korcett Holdings, Inc.

Kroll Factual Data

L&B Realty Advisors, LLP

Land America/Butler Burgher,  
Inc.

Lane Florida, LLC

LaPaul Partners

LBK Management Services

LeasingDesk, a Division  
of RealPage, Inc.

LeCesse Development  
Corporation

LEDIC Management Group

Legend Management Group, LLC

Lerner Corporation

Lessard Group, Inc.

Level One

The Liberty Group

The Lindahl Group

Love Funding Corporation

M/PF YieldStar

Mac-Gray Services, Inc.

Manly & Stewart

Marcus & Millichap

Mark-Taylor Residential, Inc.

Marvin F. Poer and Company

The Matteson Companies

Mayer Brown LLP

McDowell Properties

Mercy Housing Colorado

Meridian Capital Group, LLC

Meridian Investments, Inc.

Mesirow Financial

Metropolitan Properties  
of  America, Inc.

MGM Enterprises, Inc.

Miles & Stockbridge PC

Milstein Properties

Minnesota Multi Housing  
Association

Minol

Mitchell Management, Inc.

Mobile-Shop Company

Moen Incorporated

Morgan, Lewis & Bockius LLP

Multi-Housing News

Multifamily Executive/Hanley- 
Wood,  LLC

MV Residential Development  
LLC

NAI Global Multifamily Group

National Foundation for  
Affordable Housing Solutions, Inc.

Neal, Gerber & Eisenberg LLP

Nevins*Adams*Lewbel*Schell

New Dawn Companies, LLC

Niles Bolton Associates, Inc.

NOI Capital Partners

Northland Investment  
Corporation

NorthMarq Capital -  
San Francisco

Northwestern Investment  
Management Company

The Novati Group

NTS Development Company

Ocius LLC

On-Site.com

OpsTechnology, a RealPage  
Company

Orion Real Estate Services

The P.B. Bell Companies

Pacific Life Insurance Company

Passco Companies, LLC

Penton Media Inc.

Phoenix Realty Group

Price Realty Corporation

Principal Capital Real Estate  
Investors

Property Solutions International,  
Inc.

PropertyBridge, a MoneyGram  
Company

Prudential CRES Commercial Real 
Estate

Real Capital Markets

Real Estate Board of New York,  
Inc.

Real Estate Equities, Inc.

Real Estate Media Network

RealFoundations

RealtyCom Partners, LLC

Rent Stabilization Association

Rent.com

RentGrow, Inc.

RentPayment

Resident Data, A ChoicePoint  
Service

ResidentCheck

Resite Online

Resource Investments Limited, LLC

Resource Real Estate, Inc.

Reznick Group

Roberts Realty Investors, Inc.

SAFLOK

Sage Software

Sawyer Realty Holdings LLC

Shentel

Sherman Residential

Sierra Capital Partners

Southeast Apartment  
Partners, LLC

Specialty Consultants Inc.

Sperry Van Ness

APRIL 2009	    NMHC 50   49



Advisory Committee
Spot On Networks

The Sterling Group, Inc.

Sterling Trust

Stewart Title Guaranty

Stifel, Nicolaus & Company,  
Incorporated

Stratford Capital Group, LLC

Summit Housing Partners

SureDeposit

TA Associates Realty

Tarragon Corporation

Terra Search Partners

TGM Associates L.P.

Thompson Dorfman Partners

Timberland Partners

Tishman Speyer Properties, Inc.

Towne Properties

TPG Residential, LP

Trillium Residential, LLC

Trilogy Real Estate Group, LLC

The Tuckerman Group/SSgA

Urdang & Associates Real Estate  
Advisors, Inc.

USAA Real Estate Company

Valet Waste, Inc.

Velocity, a Division of RealPage,  
Inc.

Verizon

Victory Realty Group

Walker & Dunlop

Waller Lansden Dortch & Davis,  
LLP

Watson Wyatt Data Services

Weidner Property Management  
LLC

WestCorp Management Group,  
LLC

Westdale Asset Management

Western National Realty Advisors

WhiteFence

Wildman, Harrold, Allen & Dixon  
LLP

The Wilkinson Group, Inc.

Willis HRH

Wilmar

Witten Advisors LLC

WNC & Associates, Inc.

Womble Carlyle Sandridge &  
Rice, PLLC

Worthing Southeast Corporation

WRH Realty Services, Inc.

Ygnition Networks

zumBrunnen, Inc.

 Since we’ve been able to save clients thousands 
by knowing where—and which brands—to shop, 
without compromising on performance or aesthetics. 
We’ve done that with countless projects. We’ve also 
saved hundreds of thousands by recommending easy 
changes to a site plan. And pretty much everything in 
between.
 But at Capstone Building, Value Engineering 
means more than helping you minimize costs. It 

means working with your project team to meet all 
of your goals. Not just for budget and schedule, but 
quality and marketability as well.
 Simply put, we know what works. We also 
know what matters. We understand how everything 
you invest in a multi-family project can impact your 
success. Which is why, at Capstone Building Corp., 
everything is the most important thing. Including 
fixtures.

SINCE WHEN IS VALUE ENGINEERING ABOUT FIXTURES?

Contact Jeff Roblyer or Charlie Vick at 205 803 5226. Or visit our website today.
Birmingham, Alabama  |  Milford, Connecticut  |  capstonebuilding.com

capstone.indd   1 3/17/2009   11:19:59 AM








