
WWW.BUILDERONLINE.COM110 ■ B U I LD E R� m ay  2 0 0 9

Looking for 
the Bottom
For the largest multifamily builders, 2008 was 
a bad year—and 2009 will likely be worse.
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RANK
(’07 rank)

COMPANY/CEO/ADDRESS 2008 RENTAL 
STARTS
(vs. ’07 starts)

2008 GROSS 
REVENUE*
(vs. ’07 revenue)

WHAT THEY BUILT REGION

1
(1)

TRAMMELL CROW RESIDENTIAL
Charles R. Brindell Jr. • 2001 Bryan St., Suite 3250, Dallas, TX  
75201 • 214-922-8400 • www.tcresidential.com

8,194 
-25% ❖

MR Northeast, 
Southwest, 
South, West

2
(6)

LINCOLN PROPERTY CO.
Tim Byrne • 500 N. Akard St., Suite 3300, Dallas, TX  75201 
• 214-740-3300 • www.lincolnapts.com

4,740 
-3%

$2,240 
-10%

 

MR Northeast, 
Southwest, 
South, Midwest

3
(2)

HUNT BUILDING CO.
W.L. Hunt • 4401 N. Mesa St., El Paso, TX  79902 • 915-533-1122 
• www.huntcompanies.com

3,476 
-63%

$1,112 
13%

MIL Northeast, 
South, West

4
(4)

CLARK BUILDERS GROUP
Glenn Ferguson • 4401 Wilson Blvd., Suite 600, Arlington, VA  
22203 • 703-294-4500 • www.clarkbuildersgroup.com

3,418 
-41%

$535 
-8%

AFF, MIL, MR Northeast, 
South

5
(5)

WOOD PARTNERS
Jerry Durkin • 1110 Northchase Pkwy., Suite 150, Marietta, GA  
30067 • 770-951-8989 • www.woodpartners.com

3,369
-37%

$726
19%

AFF, IL, MR Northeast, 
Southwest, 
South, West

6
(8)

A.G. SPANOS COS.
Dean A. Spanos • 10100 Trinity Pkwy., 5th Floor, Stockton, CA  
95219 • 209-478-7954 • www.agspanos.com

3,360 
-18%

$534
11%

MR Northeast, 
Southwest, 
South, Mid-
west, West

7
(27)

MICHAELS DEVELOPMENT CO.
Michael J. Levitt • 1 E. Stow Rd., P.O. Box 994, Marlton, 
NJ  08053 • 856-596-3008 • www.michaelsdevelopment
company.com

2,961 
74%

$15 
15%

AFF, MIL Northeast, 
Southwest, 
Midwest, West

8
(15)

THE DINERSTEIN COS.
Jack Dinerstein • 3411 Richmond Ave., 2nd Floor, Houston, TX  
77046 • 832-209-1222 • www.dinersteincompanies.com

2,884 
22%

$62 
-21%

MR, SH Southwest, 
South, West

   *In millions (p) = Public ❖ = Declined to share revenue numbers AFF = Aff ordable/subsidized AL = Assisted living
    IL = Independent living MIL = Military MR = Market rate SH = Student housing

BY LES SHAVERThe falloffs came fast and hard across the board last year. 
In 2007, Hunt Building Co. built 9,366 units of rental housing, landing the El 

Paso, Texas–based fi rm squarely in the No. 2 spot on Builder’s sister publication 
Multifamily Executive’s top 50 multifamily builders list that year. This year, it 
will take the No. 3 spot, with its 2008 starts plummeting almost 63 percent to 3,476. 

Lane Co., based in Atlanta, was No. 7 in 2007 with 4,367 units started, but saw a whopping 
88 percent drop to 522 in its 2008 unit count. It is now coming in at No. 47. Even the No. 1 
multifamily builder in the 
country—Dallas-based Tram-
mell Crow Residential—saw its 
starts fall 25 percent from 
10,936 units in 2007 to 8,194 
last year. 

Yes, 2008 was a tough year. 
All in all, only 15 companies on 
this year’s list saw their starts 
go up in 2008. The core of 
the problem? After the Wall 
Street meltdown and subse-
quent stiff ening of credit re-
quirements, new lending came 
to a halt by early fall of 2008. 
The problem escalated when 
lenders eff ectively left develop-
ers stranded at the altar—
changing terms at the last 
minute or simply pulling the 
loan—at the close of 2008, says 
John A. Schaff er, CFO of Con-
travest, a Lake Mary, Fla.–
based company that started 
866 units in 2008, landing it in 
the No. 38 spot this year. 

“A lot of lenders have been 
out of the game (see page 112)
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for 60, 90, or 180 days,” Schaf-
fer says. “[Just] when you think 
everything is fi ne, they’re get-
ting the word out at the last 
minute that, as a corporation, 
they’re pulling the plug on any 
new fi nancing nationwide.”

But that’s not the only con-
cern. Even if the lending spigots 
were turned on, apartment de-
velopers are still uncertain as to 
who will live in those new 
apartments after they open for 
lease-up. With the continued 
slowdown in the economy, leas-
ing after new construction is 
becoming even more diffi  cult.

“We don’t want to start new 
development at the moment 
until we have more clarity 
on the economy,” says David 
Stockert, president and CEO 
of Post Properties, whose At-
lanta-based REIT saw a drastic 
falloff  in starts, going from 
1,131 in 2007 to 147 in 2008. 
“You’ll have very little supply 
being produced over the next 12 
to 18 months. I’m assuming that 
in 2009 people will be hunker-
ing down, and maybe you will 
start to see things loosen up 
in 2010.”

Stockert isn’t alone in that 
sentiment. Almost every com-
pany on this year’s top 50 list 
expects its starts to fall further 
in 2009. And, in some cases, 
the decline will be drastic. Bir-
mingham, Ala.–based Colonial 
Property Trust started 742 
units in 2008. But in 2009, the 
REIT expects to start nothing. 
Trammell Crow Residential 
only expects to start 2,000 
units—after nearly 11,000 units 
started two years ago.

“2009 is going to make 2008 
look like a cake walk,” says 
Donald Phillips, owner and 
managing director of Phillips 
Development and Realty, a 
Tampa, Fla.–based builder that 
started (see page 114)
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9
(21)

FLOURNOY CONSTRUCTION CO.
Thomas H. Flournoy • P.O. Box 6566, Columbus, GA  31917 
• 706-689-8830 • www.fcc.com

2,853 
48%

$189 
n/a

 

MR Southwest, 
South, Midwest

10
(12)

PLACE PROPERTIES
Cecil Phillips • 3445 Peachtree Rd., Suite 1400, Atlanta, GA  
30326 • 404-495-7500 • www.placeproperties.com

2,488 
-12% ❖

MIL, SH Northeast, 
Southwest, 
South, Mid-
west, West

11
(—)

PHILLIPS DEVELOPMENT AND REALTY
Donald Phillips • 142 W. Platt St., Tampa, FL  33606 
• 813-868-3100 • www.phillipsdevelopment.com

2,430 
121% ❖

MR Southwest, 
South

12
(3)

ALLIANCE RESIDENTIAL CO.
Bruce Ward • 2415 E. Camelback Rd., Suite 600, Phoenix, AZ  
85016 • 602-778-2800 • www.allresco.com

2,269
-68%

$334 
-67%

AFF, MR Southwest, 
South, West

13
(—)

GREYSTAR REAL ESTATE PARTNERS
Bob Faith • 18 Broad St., Charleston, SC  29401 
• 843-579-9400 • www.greystar.com

1,968
115% ❖

MR Southwest, 
South

14
(—)

C.F. JORDAN
C.F. Jordan • 7700 C.F. Jordan Dr., El Paso, TX  79912 
• 915-877-3333 • www.cfjordan.com

1,931 
21%

$337 
n/a

MR, SH Southwest

15
 (16)

BOZZUTO GROUP
Thomas S. Bozzuto • 7850 Walker Dr., Suite 400, Greenbelt, 
MD  20770 • 301-220-0100 • www.bozzuto.com

1,845
-21%

$526 
-41%

AFF, IL, MR Northeast

16
(20)

HARKINS BUILDERS
Richard Lombardo • 2201 Warwick Way, Marriottsville, MD  
21104 • 410-750-2600 • www.harkinsbuilders.com

1,821 
-12%

$249 
-3%

AFF, AL, IL, MIL, 
MR

Northeast

17
(29)

PICERNE REAL ESTATE GROUP
David Picerne • 1420 E. Missouri Ave., Suite 100, Phoenix, AZ  
85014 • 602-279-8484 • www.picerne.com

1,779 
7% ❖

AFF, MR South, West

18
(11)

AVALONBAY COMMUNITIES (p)
Bryce Blair • 2900 Eisenhower Ave., Suite 300, Alexandria, VA  
22314 • 703-329-6300 • www.avalonbay.com

1,768
-48%

$854 
5%

MR Northeast, 
West

19
(—)

PINNACLE, AN AMS CO.
Stan Harrelson • 2801 Alaskan Way, Suite 200, Seattle, WA 
98126 • 206-215-9700 • www.pinnacleams.com

1,749 
n/a

$85 
n/a

MIL Northeast, 
Southwest

20
(14)

LINDSEY MANAGEMENT
James E. Lindsey • 1200 E. Joyce Blvd., Fayetteville, AR  72703 
• 479-521-6686 • www.lindseymanagement.com

1,684 
-35% ❖

MR Southwest, 
South, Midwest

21
(37)

AMBLING COS.
Mike Godwin • 348 Enterprise Dr., Valdosta, GA  31601 
• 229-244-2800 • www.ambling.com

1,566
11% ❖

AFF, SH South

22
(13)

SC BODNER CO.
Steve C. Bodner • 6010 W. 62nd St., Indianapolis, IN  46278 
• 317-536-2000 • www.scbodner.com

1,550 
-42% ❖

MR, SH Northeast, 
Southwest, 
South, Midwest

23
(22)

THE NRP GROUP
Alan F. Scott • 5309 Transportation Blvd., Garfield Heights, OH  
44125 • 216-475-8900 • www.nrpgroup.com

1,437
-23%

$158 
-24%

AFF, IL Northeast, 
Southwest, 
South, Midwest

24
(9)

RAMPART CONSTRUCTION
Craig Cummings • 1452 Hughes Rd., Suite 355, Grapevine, TX  
76051 • 817-310-0053 • www.rampartconstruction.net

1,384 
-64%

$210 
102%

MR Southwest

25
(—)

DOSTER CONSTRUCTION CO.
Thomas E. Doster • 2100 International Park Dr., Birmingham, 
AL  35243 • 205-443-3800 • www.dosterconstruction.com

1,274 
717%

$273 
n/a

AFF, AL, IL, MR South

26
(17)

TEXAS BBL
Jerry Wilson • 9901 E. Valley Ranch Pkwy., Suite 3000, Irving, 
TX  75063 • 972-869-1808 • www.texasbbl.com

1,215
-46%

$107
-14%

AFF, MR Southwest, 
South

27
(25)

GALAXY BUILDERS
Arun Verma • 4729 College Park, San Antonio, TX  78249 
• 210-493-0550• www.galaxybuilders.com

1,135 
-35%

$107 
-9%

AFF, IL, MIL, MR Southwest

28
(47)

HERMAN & KITTLE PROPERTIES
Thomas E. Herman • 500 E. 96th St., Suite 300, Indianapolis, 
IN  46240 • 317-846-3111 • www.hermankittle.com

1,131
9%

$70
23%

AFF, IL, MR South, Midwest

29
(—)

NATIONAL COMMUNITY RENAISSANCE
Orlando Cabrera • 9065 Haven Ave., Suite 100, Rancho Cu-
camonga, CA  91730 • 909-483-2444 • www.nationalcore.org

1,128 
256%

$76 
9%

AFF, IL West

   *In millions (p) = Public ❖ = Declined to share revenue numbers AFF = Aff ordable/subsidized AL = Assisted living
    IL = Independent living MIL = Military MR = Market rate SH = Student housing

9–29
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2,430 units in 2008, taking the 
No. 11 spot on the list.

To deal with the downturn, 
developers are making all sorts 
of changes. Many companies, 
such as JPI of Las Colinas, Tex-
as, have been forced to down-
size to stay afl oat. The company 
sold its management services 
division to Charleston, S.C.–
based Greystar Real Estate 
Partners and its JPI Resident 
Solutions team of multifamily 
technology advisors to Real-
Page, a Carrollton, Texas–based 
multifamily technology prod-
ucts and services provider. 

Lane Co. jettisoned former 
CEO Bill Donges and brought 
back the company’s founder. 
Many others, such as San 
 Francisco–based BRE Proper-
ties, announced sweeping lay-
off s. Colson and Colson in 
Salem, Ore.—traditionally a 
top 10 company—declined to 
participate in this year’s list and 
continues to remain mum about 
its fi nancial health. Miami-
based The Related Cos., the 
builder of fl ashy South Beach 
high-rises during the height of 
the boom, also chose not to 
participate this year.

Even fi rms such as Contrav-
est, which is seemingly well 
situated with existing equity 
partners, have had to make 
tough choices. The company has 
laid off  workers, cut salaries, 
 reduced benefi ts, and consoli-
dated offi  ce space. Development 
personnel who remain with the 
company have had their respon-
sibilities shifted to other depart-
ments within the organization, 
such as property management, 
to keep them busy. 

In Schaff er’s words: “Going 
forward, we’re [looking at] cash 
fl ow to try to make smart deci-
sions today to keep as much 
cash on hand as possible to 
weather the next two years.”  B
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30
(30)

UDR (p)
Thomas W. Toomey • 1745 Shea Center Dr., Ste. 200, 
Highlands Ranch, CO  80129 • 720-283-6120 • www.udr.com

1,111
-32%

$563 
13%

MR Northeast, 
Southwest, 
South, West

31
(—)

SIMPSON HOUSING
J. Robert Love • 8110 E. Union Ave., Suite 200, Denver, CO  
80237 • 303-283-4100 • www.simpsonhousing.com

1,051 
59%

$251 
42%

MR Southwest, 
South, West

32
(—)

AMERICAN CAMPUS COMMUNITIES (p)
William Bayless • 805 Las Cimas Pkwy., Suite 400, Austin, TX  
78746 • 512-732-1000 • www.studenthousing.com

998 
-29%

$235 
n/a

MR, SH Northeast, 
Southwest

33
(46)

EPOCH PROPERTIES
James H. Pugh Jr. • 359 Carolina Ave., Winter Park, FL  32789 
• 407-644-9055 • www.epochproperties.com

958
-12%

$78
32%

MR South

34
(35)

MERCY HOUSING
Sister Lillian Murphy • 1999 Broadway, Suite 1000, Denver, CO  
80202 • 303-830-3300 • www.mercyhousing.org

945 
-35%

$161 
250%

AFF, IL Northeast, 
Southwest, 
South, Mid-
west, West

34
 (—)

WESTERN NATIONAL GROUP
Michael K. Hayde • 8 Executive Circle, Irvine, CA  92614 
• 949-862-6200 • www.wng.com

945 
136% ❖

MR West

36
(50)

EDWARD ROSE BUILDING ENTERPRISE
Warren Rose • P.O. Box 9070, Farmington Hills, MI  48333 
• 248-539-2255 • www.edwardrose.com

941 
1%

$359 
1%

MR Northeast, 
Midwest

37
(45)

FLAHERTY & COLLINS PROPERTIES
David M. Flaherty; Jerry Collins • 8900 Keystone 
Crossing, Suite 1200, Indianapolis, IN  46240 • 317-816-9300 
• www.flahertycollins.com

872
-21% ❖

AFF, MR, SH South, Midwest

38
(31)

CONTRAVEST
Gerald Ogier • 100 Colonial Center Pkwy., Suite 470, Lake 
Mary, FL  32746 • 407-333-0066 • www.contravest.com

866
-46%

$117 
-25%

MR Southwest, 
South

39
(23)

GABLES RESIDENTIAL
David D. Fitch • 2859 Paces Ferry Rd., Suite 1450, Atlanta, GA  
30339 • 770-436-4600 • www.gables.com

863 
-54%

$231
22%

MR Northeast, 
Southwest, 
South

40
(—)

PENNROSE PROPERTIES
Richard K. Barnhart • One Brewery Park, 1301 N. 31st St., 
Philadelphia, PA  19121 • 267-386-8666 • www.pennrose.com

784 
34%

$13 
43%

AFF Northeast, 
South

41
(32)

COLONIAL PROPERTIES TRUST (p)
Thomas H. Lowder • 2101 6th Ave. N., Suite 750, Birmingham, 
AL  35203 • 205-250-8700 • www.colonialprop.com

742 
-54%

$330 
-18%

MR Southwest, 
South

42
(28)

EQUITY RESIDENTIAL (p)
Samuel Zell • 2 N. Riverside Plaza, Chicago, IL  60606
• 312-474-1300 • www.equityresidential.com

730 
-56%

$2,100 
5%

MR West

43
(—)

SARES-REGIS GROUP
Geoffrey Stack • 18802 Bardeen Ave., Irvine, CA  92612 
• 949-756-5959 • www.sares-regis.com

652 
-2%

$418 
-27%

MR West

44
(44)

KETTLER
Robert C. Kettler • 1751 Pinnacle Dr., Suite 700, McLean, VA  
22102 • 703-641-9000 • www.kettler.com

646 
-42%

$221 
-75%

MR Northeast

45
(—)

LANDSOUTH CONSTRUCTION
James Pyle • 1680 The Greens Way, Suite 100, Jacksonville 
Beach, FL  32250 • 904-273-6004 • www.landsouth.com

598 
-40%

$77 
n/a

MR South

46
(—)

MARTIN FEIN INTERESTS
Martin J. Fein • 1400 Post Oak Blvd., Suite 500, Houston, TX  
77056 • 713-683-4810 • www.mfein.com

546 
5%

$2
n/a

MR Southwest

47
(7)

LANE CO.
George Lane III • 5555 Glenridge Connector, Suite 700, 
Atlanta, GA  30342 • 404-459-6100 • www.lanecompany.com

522 
-88%

$147 
-33%

MR South

48
(36)

CARLISLE DEVELOPMENT GROUP
Matthew Greer • 2950 S.W. 27th Ave., Suite 200, Miami, FL  
33133 • 305-476-8118 • www.carlisledevelopmentgroup.com

508 
-65% ❖

AFF South

49
(—)

WEIS BUILDERS
Jay Weis • 7645 Lyndale Ave. S., Minneapolis, MN  55423 
• 612-243-5000 • www.weisbuilders.com

505 
-37%

$318 
-32%

AFF, AL, IL, MR, SH Midwest

50
(—)

HOME PROPERTIES (p)
Edward J. Pettinella • 850 Clinton Square, Rochester, NY  
14604 • 585-546-4900 • www.homeproperties.com

469 
-24%

$510 
1%

MR Northeast

   *In millions (p) = Public ❖ = Declined to share revenue numbers AFF = Aff ordable/subsidized AL = Assisted living
    IL = Independent living MIL = Military MR = Market rate SH = Student housing

30–50
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