








(This page has been left blank intentionally.)







•

•

•

•

•

•

•

•

•

•

•

•



Principal Lending and 
Investing

Capital Markets 



Agency Lending 

Fannie Mae

Freddie Mac

HUD and Ginnie Mae

Correspondent Network



loan origination and debt brokerage fees, net fair value of expected net cash flows from servicing, net

Debt Brokerage 

Property Sales 

Housing Market Research and Real Estate Investment Banking Services 



Appraisal and Valuation Services 

Servicing & Asset Management 

Loan Servicing 

•

•

•

•

•

•



Capital Markets – Agency Lending, 

Principal Lending and Investing 

 
Affordable Housing and Other Commercial Real Estate-related Investment Management Services 

Affordable Housing



Other Commercial Real Estate—

Corporate 

in thousands



• Grow Debt Financing Volume to $65 billion annually, including $5 billion of annual small balance multifamily lending, 
with a servicing portfolio of $160 billion

• Grow Property Sales Volume to $25 billion annually

• Establish Investment Banking Capabilities with a goal to reach $10 billion in assets under management

• Remain a leader in Environmental, Social, and Governance (“ESG”)

 . 



Federal and State Regulation of Commercial Real Estate Lending Activities

Requirements of the Agencies

Investment Advisers Act

Requirements of Registered Broker-Dealers 



Talent 

Overall  

Diversity 



Health and Safety  

 
Total Rewards 

http://www.walkerdunlop.com.



The loss of, changes in, or disruptions to our relationships with the Agencies and institutional investors would adversely affect our ability 
to originate commercial real estate loans, which would materially and adversely affect us.

A change to the conservatorship of Fannie Mae and Freddie Mac and related actions, along with any changes in laws and regulations 
affecting the relationship between Fannie Mae and Freddie Mac and the U.S. federal government or the existence of Fannie Mae and 
Freddie Mac, could materially and adversely affect our business. 



We are subject to risk of loss in connection with defaults on loans, including loans sold under the Fannie Mae DUS program, and could 
experience significant servicing advance obligations in connection with Fannie Mae and HUD loans we originate, that could materially 
and adversely affect our results of operations and liquidity.

A reduction in the prices paid for our loans and services or an increase in loan or security interest rates required by investors could 
materially and adversely affect our results of operations.



A significant portion of our revenue is derived from loan servicing fees, and declines in or terminations of servicing engagements or 
breaches of servicing agreements could have a material adverse effect on us.

If a significant number of our loan warehouse facilities, on which we are highly dependent, are terminated or reduced, we may be unable 
to find replacement financing on favorable terms, or at all, which would have a material adverse effect on us.

We may be required to repurchase loans or indemnify loan purchasers if there is a breach of a representation or warranty made by us 
in connection with the sale of loans through the programs of the Agencies, which could have a material adverse effect on us.



We have made various investments that are funded with corporate capital. These investments may involve a greater risk of loss than our 
traditional real estate lending activities.  

(i) Interim Loan Program 

(ii) Joint ventures and other equity method investments 

Other assets

(iii) Loans to our LIHTC joint venture partners 

(iv) Investments in LIHTC tax credit equity 

We have contractual obligations that will require significant uses of capital. Our ability to fund these uses of capital is dependent on both 
our results of operations and our ability to access capital markets. A decline in the results of our operations, an inability to access capital 
markets, or an increase in the cost of capital may materially affect our operations. 

“Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital 
Resources,” 

 



We are dependent upon the success of the multifamily real estate sector and conditions that negatively impact the multifamily sector may 
reduce demand for our products and services and materially and adversely affect us.

•
•

•

•
•
•

•

The loss of our key management could result in a material adverse effect on our business and results of operations.

We intend to drive a significant portion of our future growth through additional strategic acquisitions or investments in new ventures 
and new lines of business.  If we do not successfully identify, complete and integrate such acquisitions or investments, our growth may 
be limited. Additionally, expansion of our business may place significant demands on our administrative, operational, and financial 
resources, and the acquired businesses or new ventures may not perform as we expect them to or become profitable.



There is a risk of unfavorable changes to, or elimination of governmental programs that could limit the product offerings of our 
affordable housing investment management services.

Our role as a sponsor of investment funds and co-developer of affordable properties exposes us to risks of loss.

Noncompliance with various legal requirements by the affordable housing partnerships could impair our investors’ right to LIHTCs and 
have a negative impact on our business.

If we fail to comply with the numerous government regulations and program requirements of the Agencies, we may lose our approved 
lender status with these entities and fail to gain additional approvals or licenses for our business. We are also subject to changes in laws, 
regulations and existing Agency program requirements, including potential increases in reserve and risk retention requirements that 
could increase our costs and affect the way we conduct our business, which could materially and adversely affect us.



As a registered broker-dealer, one of our subsidiaries is subject to extensive regulation that exposes us to a variety of risks associated 
with the securities industry.

If we fail to comply with laws, regulations and market standards regarding the privacy, use, and security of customer information, or if 
we are the target of a successful cyber-attack, we may be subject to legal and regulatory actions and our reputation would be harmed.  



Certain provisions of Maryland law could inhibit changes in control.

Our authorized but unissued shares of common and preferred stock may prevent a change in control of the Company.

Our rights and the rights of our stockholders to take action against our directors and officers are limited, which could limit our stock-
holders’ recourse in the event actions are taken that are not in our stockholders’ best interests.



•

•

Our charter contains limitations on our stockholders’ ability to remove our directors, which could make it difficult for our stockholders 
to effect changes to our management.

We are a holding company with minimal direct operations and rely largely on funds received from our subsidiaries for our cash 
requirements.

Our financial statements are based in part on assumptions and estimates which, if wrong, could result in unexpected cash and non-cash 
losses in the future, and our financial statements depend on our internal control over financial reporting. 

Our existing goodwill could become impaired, which may require us to take significant non-cash charges. 











Mortgage Servicing Rights (“MSRs”).



Allowance for Risk-Sharing Obligations.



Allowance for Risk-Sharing Obligation 

Allowance for Risk-Sharing Obligation

Contingent Consideration Liabilities.

Other liabilities

Goodwill





• Performance of Multifamily and Other Commercial Real Estate Related Markets.

• The Level of Losses from Fannie Mae Risk-Sharing Obligations.

• The Price of Loans in the Secondary Market.

• Market for Servicing Commercial Real Estate Loans.

• The Overall Loan Origination Mix.

• The Affordable Housing Market. 



Loan Origination and Debt Brokerage Fees, net. 

 

Fair Value of Expected Net Cash Flows from Servicing, net. 

 

Servicing Fees.

Other revenues

Property sales broker fees. 

Investment management fees. 

  



Net Warehouse Interest Income—

 

Escrow Earnings and Other Interest Income.

Other Revenues.

Personnel.

Amortization and Depreciation.

Amortization and depreciation
Amortization and depreciation

Provision (Benefit) for Credit Losses.

Interest Expense on Corporate Debt.

Other Operating Expenses.

Income Tax Expense.



(dollars in thousands; except per share data) 

 



Year Ended December 31, 2022 Compared to Year Ended December 31, 2021

(dollars in thousands) 

Overview  

Income Tax Expense.



Non-GAAP Financial Measures  

•

•

•

(in thousands) 
Reconciliation of Walker & Dunlop Net Income to Adjusted EBITDA

  



Year Ended December 31, 2022 Compared to Year Ended December 31, 2021

(dollars in thousands) 

Cash Flows from Operating Activities

Cash Flows from Investing Activities

 
  



Cash Flows from Financing Activities

Year Ended December 31, 2022 Compared to Year Ended December 31, 2021  

(dollars in thousands)    



Capital Markets  



(in thousands; except per share data) 

(dollars in thousands) 

  



Revenues 

Loan origination and debt brokerage fees, net  Fair value of expected net cash flows from servicing, net. 

 
(basis points) 

Net Warehouse Interest Income, Loans Held for Sale. 

(dollars in thousands)

Other Revenues. 

 
Expenses 

Personnel. 



Interest expense on corporate debt. 

 
Other Operating Expenses.

Income Tax Expense

Non-GAAP Financial Measure 

Consolidated Results of Operations—Non-GAAP Financial Measure. 

(in thousands) 
Reconciliation of Net Income to Adjusted EBITDA

(dollars in thousands) 



Servicing & Asset Management 
 

(in thousands; except per share data) 

(in billions)
(basis points)

(years)

(in thousands)



(dollars in thousands) 

Revenues  

Loan origination and debt brokerage fees, net.

Servicing Fees.

(dollars in thousands) 

Investment Management Fees.

Escrow earnings and other interest income.

  



Other Revenues.

Expenses 

Personnel. 

Amortization and Depreciation.

Interest expense on corporate debt.

Other Operating Expenses.

 
Income Tax Expense

 
Non-GAAP Financial Measure

Consolidated Results of Operations—Non-GAAP Financial Measure. 

(in thousands) 
Reconciliation of Net Income to Adjusted EBITDA



(dollars in thousands) 

Corporate 



(dollars in thousands) 

 
Revenues 

Other Revenues. 

Expenses 

Personnel. 

Other Operating Expenses.

Income Tax Expense. 

Non-GAAP Financial Measure

Consolidated Results of Operations—Non-GAAP Financial Measure. 



(in thousands) 
Reconciliation of Net Income to Adjusted EBITDA

(dollars in thousands) 

Uses of Liquidity, Cash and Cash Equivalents



Restricted Cash and Pledged Securities



Sources of Liquidity: Warehouse Facilities and Notes Payable 

Warehouse Facilities  

Notes Payable 



Credit Quality and Allowance for Risk-Sharing Obligations 

(dollars in thousands) 



Interest Rate Risk 



 
(in thousands)

increase
decrease

 
(in thousands)

increase
decrease

 
(in thousands)

increase
decrease

Market Value Risk

London Interbank Offered Rate (“LIBOR”) Transition  
 



















Chairman and Chief Executive Officer  



(PCAOB ID 185)



Opinion on the Consolidated Financial Statements 

Internal Control – Integrated 
Framework (2013) 

Basis for Opinion 

Critical Audit Matter 

Initial Valuation of Mortgage Servicing Rights 





Opinion on Internal Control Over Financial Reporting  
 

 Internal Control – Integrated Framework (2013)

Internal Control – Integrated Framework (2013)

Basis for Opinion 

Definition and Limitations of Internal Control Over Financial Reporting  
 







 







Principles of Consolidation

Noncontrolling interests
Net income (loss) from noncontrolling interests

Subsequent Events

Use of Estimates

Mortgage Servicing Rights



Amortization and depreciation
Amortization and depreciation

Allowance for Risk-Sharing Obligations—

Allowance for risk-sharing obligations 



Provision 
(benefit) for credit losses



Provision (Benefit) for Credit Losses—
Provision (benefit) for credit losses

Provision (benefit) for credit losses

(in thousands)

Business Combinations

Goodwill

Transfers of Financial



Derivative Assets and Liabilities

Other Assets, Loan origination 
and debt brokerage fees, net

Other Assets, Fair value of expected net cash flows from servicing, net

Loan origination and 
debt brokerage fees, net

Loan origination and debt brokerage fees, net

Loans Held for Sale

Share-Based Payment

Personnel

  



Loans Held for Investment, net

Loans held for investment, net

Loans held for investment, net

Loans held for investment, net Other liabilities

Statement of Cash Flows
Loan origination and debt brokerage fees, net

Change in the fair value of premiums and origination 
fees



(in thousands) 

Income Taxes

Net Warehouse Interest Income—

Net warehouse interest income

Net warehouse interest income, 
Net warehouse interest income

(in thousands)

 
Pledged Securities

Pledged securities, 
at fair value

Pledged securities, at fair value



Contracts with Customers

Receivables, net
Investment management fees

in thousands

Guaranty Obligation, net—

 Other liabilities 

Amortization and depreciation 

  



Cash and Cash Equivalents

Restricted Cash

Other liabilities 

Receivables, Net

Concentrations of Credit Risk

Leases

Litigation

Recently Adopted and Recently Announced Accounting Pronouncements

Reclassifications



 (in thousands) 

(in thousands) 

 
(in thousands) 

Amortization and depreciation

Other revenues

Escrow earnings and other interest income



Allowance for 
risk-sharing obligations Other 
liabilities

(in thousands)



in basis points
in basis points

in basis points
in billions

(in millions)
in millions

in basis points
in basis points

in basis points
in billions

(in millions)
in millions

in basis points
in basis points

in basis points
in billions

(in millions)
in millions

(in thousands)



Escrow earnings and other interest income

Warehouse Facilities  

Warehouse notes payable

(dollars in thousands)     

Total National Bank Agency Warehouse Facilities 

Total Agency Warehouse Facilities 
 

Total National Bank Interim Warehouse Facilities 
Tax Credit Equity Warehouse Facility  



(dollars in thousands)     

Total National Bank Agency Warehouse Facilities 

Total Agency Warehouse Facilities 

Total National Bank Interim Warehouse Facilities 
Tax Credit Equity Warehouse Facility  

Agency Warehouse Facility #1: 

  



Agency Warehouse Facility #2

Agency Warehouse Facility #3: 

Agency Warehouse Facility #4: 

Agency Warehouse Facility #5:  

Uncommitted Agency Warehouse Facility: 

 

Interim Warehouse Facility #1



Interim Warehouse Facility #2

Interim Warehouse Facility #3

Interim Warehouse Facility #4

Tax Credit Equity Warehouse Facility: 

Committed investments in tax credit equity



Notes payable 

 



(in thousands, unless otherwise specified) 

Term Loan Note Payable  

Alliant Note Payable 



Goodwill and Acquisition Activities 

 (in thousands) 

Other revenues



 
(in thousands) 

 
Other Intangible Assets 

 (in thousands)



(in thousands)

 
(in thousands) 

Other liabilities

(in thousands)



• Level 1

• Level 2

• Level 3

• Derivative Instruments

• Loans Held for Sale

• Pledged Securities



• Contingent Consideration Liabilities

(in thousands) 

(in thousands)

Loan origination and debt brokerage fees, net Fair value of expected net cash flows from servicing, 
net 



(in thousands)      

(in thousands) 

Other Assets
Other Liabilities 

Cash and Cash Equivalents and Restricted Cash

Pledged Securities

Loans Held for Sale

Contingent Consideration Liability



Derivative Instruments

Fair Value of Derivative Instruments  Loans Held for Sale

Loan origination and debt brokerage fees, net 

•

•

•

•



(in thousands) 

Fannie Mae DUS Related Commitments

Pledged securities, at fair value



Pledged Securities Pledged securities, at fair value

(in thousands) 

Total pledged cash and cash equivalents 

 

(in thousands)

 
(in thousands)



(in thousands)





 (in thousands, except per share amounts)
Calculation of basic EPS 

Calculation of diluted EPS 

Stock Repurchase Programs 

  



Dividends 

Other Equity-Related Transactions 

Receivables, net
Other assets Other liabilities.

Net income (loss) from noncontrolling interests

Income Tax Expense 



 (in thousands)
Current 

Total current expense 

Deferred 

Total deferred expense 

(in thousands) 

  



Deferred Tax Assets/Liabilities

(in thousands) 
Deferred Tax Assets 

Total deferred tax assets 

Deferred Tax Liabilities 

Total deferred tax liabilities 

Tax Uncertainties 

Reportable Segments 

Capital Markets (“CM”)



Servicing & Asset Management (“SAM”)

Corporate



(in thousands) 



(in thousands) 

 

  



 

 

(in thousands) 

 
Concentrations  



(in thousands)

Other assets
Other liabilities

(dollars in thousands)
Operating Leases  

Operating Lease Expenses  



(in thousands)

(in thousands)

(in thousands)



(in thousands)

Syndication of Tax Credit Funds 

Committed investments in tax credit equity
Commitments to fund investments in tax credit equity 

Other assets



Joint Development of Affordable Housing Projects 
 

Other assets

Other assets

(in thousands)
Assets: 

Cash and cash equivalents 
Restricted cash 
Receivables, net 
Other Assets 

Liabilities:  
Other liabilities 



(in thousands)
 Assets 

Committed investments in tax credit equity
Other assets: 

Liabilities 
Commitments to fund investments in tax credit equity

Total interests in nonconsolidated VIEs

Receivables, net
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Chairman and Chief Executive Officer



Executive Vice President and Chief Financial Officer



Chairman and Chief Executive Officer

Executive Vice President and Chief Financial Officer



Gregory A. Florkowski

Board of Directors
Michael D. Malone(1)(2)
Lead Director
Chair, Compensation Committee

Ellen D. Levy(2)(3)
Director

John Rice(2)(3)
Director
Chair, Nominating and Corporate
Governance Committee

Dana L. Schmaltz(2)(3)
Director

Howard W. Smith, III
Director

William M. Walker
Chairman of the Board

Michael J. Warren(1)
Director

Donna C. Wells(1)(3)
Director
Chair, Audit Committee



7272 Wisconsin Avenue, Suite 1300 
Bethesda, Maryland 20814 
Phone 301.215.5500 

WalkerDunlop.com 

Pictured on front: Walker & Dunlop employees gather at our Bethesda, Maryland headquarters. 


