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Excited and energized–those are two words 
that describe how I feel after this quarter 
at DLP Capital. It is never easy to manage 
staying focused on the primary mission 
while implementing significant changes to 
improve a business–but we have performed 
flawlessly. Because of this, I know our future 
is overflowing with opportunities for our 
team, our organization, our investors and 
operators and those positively impacted by 
our work.

In August, we rebranded the company as DLP Capital. We had so many 
divisions under different names, there was confusion about who did what 
and how each one aligned with others. So we decided to simplify and 
unite–based on our mission of doing well while doing good. It was one 
of those “aha moments” where reducing complexity actually made us 
stronger. We are one DLP Capital.

Then in September, at our Capital Dinner, we relaunched our fund 
portfolio–including two new, next-gen funds.. Again, we aligned our 
entire portfolio with our mission. So, while each fund may have different 
requirements and returns, they all are geared towards positive societal 
impacts and awesome financial impacts for investors. You can read more 
about them later in this report, but our initial reception on this change has 
been quite positive.

So, these are some pretty big changes–but we never took our eye off 
the ball, and our results show it. In this quarter, we had $534 million in 
acquisitions in excess of 4,000 units, we added 15 Elite and 80 Prosperity 
members, we had our biggest lending quarter ever–$200 million, our 
biggest capital-raising quarter–$246 million, and are up 48% in our 
Productivity Per Person (PPP), which was twice our goal. And we are able 
to provide more than 35,000 hardworking Americans with housing that is 
clean, safe and affordable. Believe me, I count every one of those blessings.

With all these great things happening, it would 
be arrogant to assume we do not face risks. 
Volatility is part of this business, and success is 
not guaranteed. Rest assured, that is always on 
our minds–even if we do not let that fear lead us. 
We are always looking for opportunities to offset 
any negatives that may come into play–a smart 
strategy for anyone.. 

Finally, I want to say I am thankful for your 
continued support. Without that, we could not 
do what we do, or achieve the results we have. 
Together we are truly making an impact, and will 
continue to do just that. Dream. Live. Prosper.

acquisitions new members Productivity Per Person (PPP)
$534M +90 48%

Don Wenner

A Message From 
Don Wenner
Founder & CEO
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in assets under management 
+$2B

residents
+25,000

sustainable communities owned 
52

investors
+1,900

brilliant DLP team members
+420

rental housing units
+15,000

DLP BY THE NUMBERS

DLP Capital is a private real estate investment and financial services company focused on 
making an IMPACT by acquiring, developing, and building relationships, housing, leaders, and 
organizations. DLP Capital has an expansive array of business divisions and companies including 
lending, investment funds, sales, leasing, property management, construction management, 
development, and loan servicing. 

Through the Elite Execution System, as well as the company’s exclusive membership platforms 
focused on business scaling, investment housing, family, and wealth, DLP Capital impacts lives by 
empowering its clients to choose, create, grow and preserve prosperity.

The 

DLP Story
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1We Are  
One DLP
A big change that happened during Q3 is the alignment under 
a single brand–DLP Capital. The change is part of a rebranding 
initiative focused on the company’s commitment to creating 
prosperity and making an impact by investing in communities. 
The new identity encompasses several of the company’s current 
offerings, including investment funds, equity & debt funding, Elite 
Impact Housing & Prosperity memberships, property management 
operations, the Impact with Don Podcast, in addition to new initiatives 
soon to be announced.

PREVIOUS DIVISIONS

DLP Capital always strives to do 
well for its investors while doing 
good. We achieve that by being 
impact investors—generating 
a measurable, positive, societal 
impact alongside an above-market 
financial return for the families that 
entrust us with their wealth.This 
concept is core to our business and 
much of the reason we’ve been able 
to grow 60% every year for the past 
13 years. We felt it was critical to 
structure our brand to fully unite the 
efforts of our more than 400 team 
members. It’s simply more powerful 
when everyone is rowing in the 
same direction.

—Don Wenner, CEO & Founder, DLP Capital

Missions Of A Singular Brand
 Ǽ Our new brand encompasses almost everything we do–we are 

uniting under one purpose.

 Ǽ We live every day working to be impact investors–doing well 
while doing good.

 Ǽ We are on a mission to fight four intertwined crises–housing, 
jobs, legacy and happiness.

 Ǽ We want to attract investors who believe in our mission and 
want a shared growth journey.
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Where did Don’s passion, grit and determination come from? It’s hard 
to say, but it has definitely been there from an early age. When he was 
in first grade, he began selling donuts packed in his school lunch–for a 
tidy profit, of course–and an entrepreneur was born. That led to mowing 
neighborhood lawns, selling alarm systems door to door, entering into the 
real estate market, and, eventually, launching what is now DLP Capital.

 Ǽ 15+ years of real estate 
experience 

 Ǽ Closed more than 20,000 real 
estate transactions totaling over 
$5 billion

 Ǽ Acquired more than 20,000 
homes & apartments for over 
$2.5 billion 

 Ǽ Funded more than $2.5 billion in 
loans and lines of credit 

 Ǽ Over 15,000+ units owned and 
managed in the portfolio

 Ǽ Author of the Wall Street 
Journal, USA Today and 
Amazon Bestseller: Building an 
Elite Organization.

 Ǽ 2020 Gold Stevie award winner 
for Real Estate Entrepreneur of 
the Year

 Ǽ In 2019, Don was invited to join 
the Forbes Real Estate Council

 Ǽ Named as a Finalist for EY 
Entrepreneur of the Year for 
2019 & 2020

 Ǽ Received the Jacksonville 
Business Journal Ultimate CEO 
Award for 2019

 Ǽ Named to the 2019 40 Under 40 
list by The Jacksonville Business 
Journal

 Ǽ Don was named to Lehigh 
Valley Business Journal 40 
Under 40 Award

Meet

Don Wenner
Founder & CEO
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A Calling To

Build Better
A Better Company. Better Leaders.  
Better Lives. Better Communities.

Keeping Up 
The Momentum 
Through Our 
Growth Flywheel

Purpose
Dream. Live. Prosper. 
Passionately creating prosperity 
and making an impact by 
investing in communities.

Mission
To lead and inspire the building 
of wealth and prosperity in the 
lives of 5,000,000 people.

BHAG
Become a Fortune 500 
Company through the 
achievement of our mission.

Capital Invested
Building legacies, families, and wealth for faith-centered wealth creators.

Investing in Housing
Through debt and equity for elite housing 

operators, developers, and builders.

Scaling Companies 
Through Elite Execution

Building Elite organizations: Both DLP Capital and the Operators with whom we invest.

Create Prosperity
For residents, team members, investors, and 

operators by helping people live fully, and build 
elite careers and lives.
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It comes down to ten principles brought to life by every person who 
works here. By living these out day after day, these principles have 

become more than just words–they are the essence of who we are 
and how we deliver greatness.

The 

DLP
How does DLP Capital consistently meet 
and exceed its goals and objectives?

DLP  
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Chris Osmond, CFA, CAIA, CFP®
Managing Director

Chris is responsible for leading the development, proactively 
managing the growth, and scaling the ongoing value delivery 
for DLP Capital. 

Chris has worked extensively in the finance industry and 
brings with him expertise in wealth and asset management. 
He has held leadership roles in some of the nation’s most 
prestigious Trust Wealth Management departments, creating 
and managing custom investment management solutions on 
behalf of high-net-worth and successful families, ultra-high-
net-worth families, foundations/endowments, institutions, 
and various trusts. 

Chris is a consistent content contributor and television guest 
to media outlets like Bloomberg, CNBC.com, Reuters, Yahoo! 
Finance, Cheddar TV, Fox Business News, T.D. Ameritrade 
Network, U.S. News & World Report, Ingram’s Magazine, and 
others. He provides his expertise and insights on investments, 
the economy, capital markets, alternative investments, 
sustainable and responsible investing, and more. Additionally, 
he develops and executes a data-focused strategy to 
support our rapidly growing businesses.

People are the 
Power of DLP Capital

Key Hires
Simon Frewer
President of Memberships, Software, & Events

Simon joins the company’s senior executive team and 
will oversee the growth of DLP Capital’s membership 
and software offerings, such as the Elite Impact Housing 
membership, which helps real estate businesses scale, the 
Prosperity Family, Wealth and Legacy membership, which 
helps families plan their legacy, and Elite Execution Tools, the 
software that supports the DLP Elite Execution System. 

Prior to joining DLP, Mr. Frewer worked as the CEO and 
President of Challenger Inc, where he created the world’s 
leading B2B Sales, Marketing, and Customer Service training, 
software and consulting company. Additionally, he spent 
nearly 17 years as Executive Vice President at CEB & Gartner.  

We want to highlight those new individuals who are leading 
the charge to take our company to the next level.

DLP  
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Through mentorship, insights, tools and training, we are equipping 
a greater community to be evangelists and ambassadors for the 
mission of Living Fully. Our members are fully committed to the idea 
of helping themselves and others dream, live, and prosper. The DLP Prosperity Family, Wealth & Legacy 

Membership has a straightforward aim: to help people 
build wealth for their families and leave a legacy that 
lasts for generations. At its core is invaluable, practical 
advice and guidance on achieving financial freedom, 
covering tax, risk protection, investment, estate, and 
peer review session planning.

The membership also focuses on living fully, including 
the legacy of positive action, impact philanthropy, and 
the family compass that lead to a sense of personal 
significance and fulfillment. It includes personalized 
tools to support planning, education and learning, 
investment, workshops, retreats, and more, all designed 
to help members achieve the success they’re looking 
for in life. 

The DLP Elite Impact Housing Membership was 
specifically designed to provide real estate investors 
exactly what they need to maximize and sustain 
growth and profitability within their businesses. Most 
importantly, it is aimed at supporting our mission of 
making an impact on the jobs and affordable housing 
crises.

With mentorship and strategy at its core, the 
membership provides access to a variety of growth-
centered resources, including full implementation 
of our Elite Execution System, intimate mastermind 
and networking events, and an unmatched capital 
partnership to name a few.

Developed for high-performing, high-growth real 
estate operators, the DLP Elite Impact Housing 
Membership gives exclusive access to the unmatched 
knowledge-base and resources DLP has meticulously 
crafted over the years. 

Prosperity Family, 
Wealth & Legacy

Elite Impact HousingDLP 

Memberships
DLP  

FALL 2021 10 



DLP Fixed Fund  
annualized net return to investors

DLP Positive Note Fund 
fixed return to investors

11.94% 5% to 7.5%

Capital raised in Q3

$72.8M

Rental home units acquired in Q3 valued 
at $306.5 million

2313

Number of loans deployed in Q3 
for a total of $221.5 million

283

DLP Housing Fund 
annualized preferred return to investors

6%
DLP Income & Growth Fund 

annualized net return to investors

11.16%

DLP Lending Fund  
annualized net return to investors

10.47%Q 3
It was another great quarter for DLP Capital–we continued to perform 
strongly in all areas of the business, and our numbers reflect this. We are 
especially proud of our fund performance. The fact that our funds have 
met or exceeded our targets is fantastic for our investors, and also points 
out something very important–we are moving the needle on our mission of 
impact investing. Good things are happening, by growing healthy financial 
returns while fighting America’s workforce housing crisis.

Performance

DLP  
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Q 3Review
The third quarter saw a continuation of what was seen earlier in the year–upward pressure on property values and rents across 
the country. Home prices nationwide increased year over year by 18.1% in August 2021 compared with August 2020, marking the 
largest annual gain in home prices in the 45-year history of the CoreLogic Home Price Index! Also according to CoreLogic data, on 
a month-over-month basis, home prices increased by 1.3% in August 2021 compared with July 2021.

This data indicates that Q3 remained a 
challenging environment for those seeking 
affordable housing. The lower number of 
first-time buyers in the market may indicate 
that some would-be buyers are scared by the 
prospect of a constant “bid-and-lose” cycle, 
choosing to remain renters for the time being.

The August 2021 National Association of Realtors Confidence 
Index (RCI) survey, offered additional interesting insights to 
happenings in Q3. A few highlights:

 Ǽ Demand is still quite strong and homes are moving quickly. Properties 
typically stayed on the market for 17 days (17 days in the prior month, 
22 days one year ago).

 Ǽ In a highly competitive market, the share of first-time buyers 
decreased slightly in August to 29% (30% in the prior month, 33% one 
year ago).

 Ǽ A high percentage of  buyers are putting a lot of cash down, with  22% 
being all-cash offers in August 2021 (23% in the prior month, 18% one 
year ago).

DLP  
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Existing-home sales decreased slightly in August, 
breaking two straight months of increases, 
according to the National Association of Realtors. 
Each of the four major U.S. regions experienced 
declines on both a month-over-month and a year-
over-year perspective. This is primarily due to a 
lack of supply of housing in much of the US.  "Sales 
slipped a bit in August as prices rose nationwide," 
said Lawrence Yun, NAR's chief economist. 
"Although there was a decline in home purchases, 
potential buyers are out and about searching, but 
much more measured about their financial limits, 
and simply waiting for more inventory."

This market continues to be a great time to 
invest in housing. Demand still far outstrips 
supply overall, and the environment is still highly 
competitive. According to Realtor.com, national 
inventory of homes actively for sale in August 
decreased by 25.8% over the past year. That is a  
lower rate of decline compared to the 33.5% drop 
in July, indicating inventory may be easing ever 
slightly. This has seemingly had little effect on time-
on-market, nor has it done much, if anything, to 
dampen prices.

When it comes to new construction, the trend is 
positive. US Census data reports that in August 
2021, 1.7 million privately-owned housing units 
were authorized by building permits–6.0 % more 
than July and 13.5 % above August of last year.1 
For the first time in three years, single family new 
construction is outpacing multifamily construction, 
which is in part due to the trend of single family 
homes being built for rent. The downside is that 
new construction remains plagued with high raw 
material cost and constrained supply chains. This 
has resulted in slower build times and delayed 
occupancy.

1https://www.census.gov/construction/nrc/pdf/newresconst.pdf

25.8% 
Housing Inventory,  
Y-o-Y, August 2021

1.7m
New Private Housing Building 

Permits, Y-o-Y, August 2021

13.5% 
New Construction Permits, 

Y-o-Y, August 2021

Q3 Review

Homebuyers  
& Sellers
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14 

Rent prices continued to grow–with low vacancy 
rates leaving renters very few options. Between 
the home sale market and skyrocketing rental 
costs, the squeeze has been put on this segment. 
If renters can’t afford a home purchase (or can’t 
win a bidding war), they will be stuck paying 
ever-increasing rent payments that eat into other 
obligations or necessities. For many families, this 
may lead to choosing having a place to live over 
buying food and medicine. In the worst case, 
they may become priced out of the market, and 
have no other choice but to become homeless. 

 According to Apartment List, the 2021 rent boom 
is affecting virtually every major market in the 
country. This is a big change from 2020, when 
rents fell precipitously in expensive markets while 
growing quickly in more-affordable ones. In 2021, 
rents are rising across the board. They say the 
national median rent has increased by 11.4% so 
far in 2021, compared with just 3.3% for the first 
six months of 2017, 2018 and 2019. Average rent 
growth this year is outpacing pre-pandemic 
levels in 98 of the nation’s 100 largest cities.

 What do monthly costs look like? The August 
2021 Yardi Matrix Multifamily National Report 
found that multifamily asking rents increased 
10.3% in August on a year-over-year basis. 
Overall rents increased in August alone by $25 to 
$1,539. Nationally, overall asking rents increased 
by $140 year-to-date. The growth in Lifestyle 
rents (11.8%) continues to outpace the Renter-by-
Necessity (8.4%) asset class. For many in both 
groups, that is a significant cost that has to come 
from elsewhere in the family budget.

14 

10.3% 
Multifamily Asking Rents, 

Y-o-Y, August 2021

11.4% 
Median Rent Price, 
Y-o-Y, August 2021

$1,539
Average Asking 

Rental Price, YTD

11.8% 
Growth in Lifestyle Rents, 

YTD

Q3 Review

Rental 
Housing
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The market is strong, and is likely to remain that 
way, for single-family and multi-family properties. 
Small fluctuations aside, there simply isn’t enough 
inventory out there to exert downward price 
pressure on property values or rental costs. 
The amount of capital that has been raised and 
is being deployed into rental housing is at an 
all time high. There is simply significantly more 
capital that wants to invest in housing, than 
there is housing to invest in,  in turn driving up 

valuations.  Fundamentally, rents continue to 
grow at a pace that largely supports the increase 
in property values.  

All of this highlights why we, and so many others, 
are so bullish on investing in workforce housing 
even with a recessionary environment coming 
at some point in the future, as well as why our 
focus on making an impact on the tremendous 
need for safe, affordable workforce housing has 
never been more important.  In June 2021, overall 

real compensation, which is wages and benefits 
adjusted for inflation, was 0.7% below December 
2019 levels and 2% below its pre-pandemic trend, 
despite increases in the leisure and hospitality 
sector. DLP investors have the power to make a 
difference, by investing in housing that working 
families can find affordable. This pays great 
dividends beyond investment returns–it creates 
a happier, healthier workforce that continues to 
give back to the greater economy.

15 

10.3% 
Average National Rent Cost Increase, 

Y-o-Y, August 2021

18.1% 
National Home Price Increase, 

Y-o-Y, August 2021

Q3 Review

Investor 
Focus
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Q 4Housing 
Market 
Outlook

16 
DLP  
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While the red-hot market of 2021 is not going to come to a 
screeching halt, we  are not expecting to continue to see the rapid 
growth we have seen year to date.  We are expecting to see 
property values  continue to grow at a more modest one to two 
percent increase quarter over quarter. Home inventory, which has 
been at record lows since early 2020, will likely continue through 
the quarter and beyond–in terms of both existing homes and new 
construction.  Many experts  predict that interest rates will rise 
slightly by the end of the year.

The expiration of forbearance assistance, provided by the CARES 
Act, may provide some benefit to housing inventory during 
Q4. Homeowners who are still unable to afford their resumed 
mortgage payments may decide to sell their homes, rather than 

face foreclosure, leading to a bump in inventory. The good news 
is that, due to the recent rise in home values, it is not likely there will 
be a large wave of foreclosures as seen in the Great Recession. 
In many cases, homes that have been under forbearance are 
still worth more than their loan balances, making a sale where 
a long-time homeowner can receive at least some profit a more 
likely exit strategy. The bad news? Purchase and rental prices have 
increased dramatically, so those sellers may have a tough time 
affording a similar home in the near future.

Even with any slight market slowdown or small increase in 
inventory, the Q4 market will still remain a very strong market 
for property owners. That means it will remain a punishing 
environment for first-time buyers or buyers with contingent 

offers. Cash and above-list-price offers will still reign; using 
any assistance programs or sale contingencies in multiple-
offer situations (typical with cash-poor buyers) is unlikely to be 
successful. This will only exacerbate the affordability crisis for the 
time being.

One area is expected to hit the brakes in the final quarter of 2021–
home refinance. With rates trending upward, the refinancing 
boom of 2020 is slowing dramatically, says Michael Fratantoni, 
chief economist at the Mortgage Bankers Association. He expects 
refi volume in the fourth quarter of 2021 to plunge to barely a third 
of the levels seen in the fourth quarter of 2020. He believes rates 
will rise enough to discourage refinancing, yet stay low enough to 
encourage purchases.

3.3%
Predicted mortgage rate 

by end of 20211

7.9%
Rise in median home prices 

from Q4 2021 to Q4 20222

10%
YoY drop in home sales 

predicted in Q4 20211

Q4 Housing Market Outlook

Homebuyers  
& Sellers

1Source: National Association of Realtors
2Source: Fannie Mae
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According to the October Apartment List National Rent Report,2 
the national median rent has grown 16.4 percent this year, 
and that growth is expected to continue through Q4. In many 
previous years, we would have already entered the time when 
a seasonal dip is evident. The report goes on to say that unlike 
years past, the rise in rent has affected all but a few markets in 
the country. This is expected to continue, as those with remote 
work options seek to move to more affordable markets–
creating additional demand and driving upward pressure in 
those markets. Another interesting point from the report–too 
early to call a trend, but something to watch–vacancy rates rose 

slightly in September (from 3.8 to 3.9 percent), since declining 
steadily from April 2020. If that trend continues, it could cause 
rental growth to cool a bit. 

Winners in the rental market are likely to be landlords, with the 
ending of the federal eviction moratorium that has been in place 
since September 2020, due to the coronavirus pandemic. In the 
absence of any state/local protections or assistance programs, 
landlords will finally have more options to gain revenue from 
their properties–after shouldering debt created by unpaid rent 
for more than a year. DLP has taken a proactive approach 

in this area, and our onsite teams have been working with 
delinquent residents to understand their options when it comes 
to rental assistance–even helping them apply if needed. As a 
result, we have been able to maintain a delinquency rate slightly 
lower than the national average.  We have achieved our lowest 
delinquency in Q3 since 2019, and we are expected to continue 
to drive significantly reduced delinquency in Q4.

2https://www.apartmentlist.com/research/national-rent-data

16.4% 
National Median Rent, 

Y-o-Y, October 2021

3.8% 
Rental Vacancy Rate, 

October 2021

Q4 Housing Market Outlook

Rental 
Housing
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Fundamentally, it is a great time to invest in housing.  Rent or 
income continue to grow at a very healthy rate, demand has never 
been higher, and interest rates are low.  Yes, property values are at 
all time highs,  but we believe strongly that properties will be valued 
higher in 2-3 years from today than they are today. In addition, 
we believe even with volatility that we will be able to consistently 
generate great solid cash flow as the demand for rental housing 
will remain strong for years to come. 

Because of the factors in play–that are leading to rising prices, 
increased rents, and continued scarcity–the housing affordability 
crisis will be with us for the foreseeable future. According to the 
National Association of Realtors,3 the U.S. has underbuilt its 
housing needs by at least 5.5 million units over the past 20 years. 
That’s a stark comparison to the previous housing bubble in 
2008 when overbuilding was the issue. This creates opportunities 
for DLP Capital investors, who want to join us in our mission of 

creating affordable workforce housing options while enjoying 
solid, positive returns on investments–doing well while doing good.

3https://cdn.nar.realtor/sites/default/files/documents/Housing-is-Critical-

Infrastructure-Social-and-Economic-Benefits-of-Building-More-

Housing-6-15-2021.pdf

16.4% 
National Median Rent, 

Y-o-Y, October 2021

3.8% 
Rental Vacancy Rate, 

October 2021

Q4 Housing Market Outlook

Investor 
Focus
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Dream Lehigh Valley | Q3 UPDATE
Dream Lehigh Valley, which had its grand opening in Q2 of this year, is off to a remarkable start. The 
community features 200 one- to three-bedroom apartments, townhomes and cottages. 

This property is living proof of what we know, and what our company stands for–that the workforce 
is in desperate need of housing that is affordable for the area workforce. Dream Lehigh Valley 
is currently 98% occupied. Major employers including St Luke's Healthcare System, Aptiv 
Environmental LLC, and Sanofi Pasteur comprise 36% of leases to-date–showing that we 
did our homework, recognizing the need for a quality rental housing community for the 
workforce in that market. These numbers show the real demand–no rental discounts 
or concessions have been given in order to attract tenants.

Impact In Action 

Ground Up 
Development

Attracting Tenants 
Who Want & Can 
Afford This Offering average annual income 

per apartment

$80,000
application decline ratio

<27%
leases per week  
through August

5.1
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Scott Depot, WV
DLP Wexford Village was purchased by DLP Capital in 2020 in a $43 million acquisition deal. The complex comprises 
340 units in 14 buildings, ranging in size from 1-bedroom, 1-bathroom (810 sq.ft.) to 3-bedroom, 2-bathroom (1,320 
sq. ft.) apartments. While it is not a brand-new acquisition, in just the past year of DLP ownership the staff at 
Wexford Village has become a shining example of the impacts for which DLP Capital has become known.

The Wexford VIllage staff has embraced the ability to become agents of impact–realizing that it not only 
helps with resident satisfaction, but also fulfillment in their own careers. This was seen especially in 
the peak of the COVID pandemic. The staff deployed daily videos to communicate with residents, 
keeping them up to date on the community, as well as providing messages to lift their spirits. 
Treats were provided to show support for residents who were healthcare workers, struggling 
with long hours and added stress. And, for residents who were financially impacted during 
the pandemic, the staff proactively helped residents navigate assistance programs in 
order to stay in their homes. This is what a true community is about, and we could not 
be more proud of the on-site staff at Wexford Village.

Impact In Action 

DLP Wexford Village

What Our 
People Are 
Saying

My favorite part about working here is the ability to positively impact someone's life every single day. They could come to us 
with something really small and say, Hey, I have a work order that needs addressed, and it could be a light bulb or a filter or 
something easy. Or we could have somebody walk in that says, you know, our house just caught fire. We don't have a place to 
live. We need a place to live. So the ability–no matter what every day–to impact someone's life positively is awesome.

—Shane Bartolomeo, Property Manager, DLP Wexford Village
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Stadium Place | Jonesboro, AR
DLP Capital acquired Stadium Place, a 200-unit multifamily property, located in Jonesboro, Arkansas. The addition of the 
community, which will be renamed to DLP Jonesboro, increases the number of DLP Capital-owned multifamily apartment 
homes to 568 units in the greater Memphis area, positively impacting the workforce housing affordability crisis 
throughout the Sunbelt and across the country.

DLP Jonesboro was built in 2000 and includes 1, 2, and 3-bedroom units. It is conveniently located near downtown 
Jonesboro’s major retail center, restaurants, and Arkansas State University, (the second largest university in 
Arkansas). The property is close to major highway routes offering convenient one-hour access to Memphis, 
Tennessee. The DLP Capital community includes 10 residential buildings, a swimming pool, a state-of-
the-art fitness center, playground & picnic areas, a basketball court, and additional amenities. 

By making internal and external renovations and improvements throughout these bedroom 
communities that are often forgotten about by developers focused on building new luxury 
housing, DLP Jonesboro is another example of the company’s continued commitment 
to serve families and the communities where they reside by providing stable and safe 
housing in proximity to good schools, with rents that are affordable.

Acquisition Highlight 

DLP Jonesboro

Our investors trust us to make an impact for the greater good while we strive to achieve remarkable returns for their investment. The 
acquisition of DLP Jonesboro continues to add to our growing portfolio and advances our mission to provide housing that is affordable to 
working families throughout the greater Memphis area.

—Don Wenner, CEO & Founder, DLP Capital
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When it comes to making capital available to those who are ready and willing to make a difference, DLP stands ready 
to deliver. DLP Capital closed two multifamily loans, totaling $34 Million on two apartment communities located 
in Houston, Texas. The Houston multifamily properties, consisting of 270 units and 240 units, are owned by Dr. 
Furkan Kalkan, President of Kalkan Capital. Kalkan Capital makes an impact on revitalizing communities that 
would normally be less than desirable, due to crime and drug activity. He immediately goes to work to 
transform these properties into stable, workforce housing for hardworking families. 

DLP Capital believes in the mission of Dr. Kalkan–we previously provided his company with a third 
loan for $20 Million in Dec. 2020 for an 800-unit property, also located in Houston. 

Kalkan is a member of DLP Elite Impact Housing, our exclusive, top-level membership that 
offers organizations with capital to scale, valuable personal mentorship and insight, the DLP 
Elite Execution System’s suite of operating tools, and additional key benefits promoting 
empowerment and growth. 

Lending Impact

Kalkan Capital
23 

Dr. Furkan Kalkan | Kalkan Capital
President
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Throughout September, team members volunteered their time and talents to 
help others in both St. Augustine, FL and Coatesville, PA. 
Team members in the PA office spent two full days volunteering with Good Works, Inc., working on a home in major need 
of repairs and renovations. The team worked hard on several projects including the demolition and rebuilding of a back 
porch roof and cement floor, installing laminate flooring, repairing a gate entrance, and other necessary outdoor projects. 
Bill, the homeowner, was thrilled with our efforts and we were grateful for the opportunity to make a difference and help to 
rebuild his home. 

Team members in the FL office spent two full days volunteering with both the Homeless Coalition of St. Augustine and the 
St. Johns Housing Partnership. Projects included installing a handicapped ramp for a homeowner, painting a house and 
porch, installation of 250 ft. of hardware cloth to two homes, and landscaping projects. Team members were eager to help 
and make a significant impact for the homeowners. The foundation took care of all ramp and supplies expenses.

DLP Positive Returns Foundation

September Service 
Day Projects

About The Positive Returns Foundation
The PRF mission is to significantly impact the affordable housing and jobs crises worldwide and specifically, in the communities where we live and 
work, through a hand up approach; providing education, capital, housing, and grants. We look forward to our next service projects, to be held in 2022. 
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DLP Capital Named to 2021 Stevie® 
Awards for Great Employers
We were named as a “2021 Stevie® Awards for Great 
Employers” recipient for Achievement in Leadership 
Development. 

DLP Capital has created a robust leadership development 
program available to all of its 400+ team members within 
the organization. The DLP Elite Leadership Program for 
future leaders includes the completion of the 24 Practices 
of Leadership Assessment, the 5 Levels of Leadership 
Assessment, attending development workshops, and 
being paired with a mentor to further develop leadership. 
In addition, the company has developed the Leadership 
Execution and Development (LEAD) Program, to train 
executives in both leadership training and the practice of 
execution to better lead projects to successful completion.

DLP Real Estate Capital Makes The 
Inc. 5000 List of America’s Fastest-
Growing Private Companies for 9th 
Straight Year
In August, we announced that once again, we made 
the Inc. Magazine’s Inc. 5000 list, ranking the nation’s 
fastest-growing private companies. DLP placed #1412 on 
the list and out of those companies who made the list 9 
consecutive years, ranked #1 in Real Estate and #4 overall. 

“We are beyond excited to have made the Inc. 5000 list 
for nine straight years,” said Don Wenner, Founder and 
CEO. “Through amazing efforts and teamwork, we have 
grown at an exceptional rate every year for 15 straight 
years, now managing over $2 billion in assets under 
management. We continue our 20-mile march, day in 
and day out, regardless of outside conditions and factors. 
Our company is focused on and dedicated to positively 
impacting some of the nation’s largest crises by providing 
innovative solutions through lending and investment 
products, services, education, and systems.” 

DLP’s Accolades

& Awards
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Risk Disclaimer: Investing in private real estate funds and notes secured by 
real estate has certain inherent risks, which could result in the loss of some or 

all of your principal investment. Your decision to purchase and invest should 
be based on your own particular financial circumstances and investment ob-

jectives. DLP Capital Partners, LLC (formerly known as DLP Capital Advisors, 
LLC), its officers, and representatives can in no way guarantee or warrant 

your success. Consult your tax advisor or financial advisor before investing. 
Past performance does not guarantee future performance. Please see fund 

offering documents for full details & disclosure.
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DLP Capital is committed to not only helping our investors do well, but also doing 
good with products that make a difference. In Q3, we realigned our fund portfolio 
around this mission. Our revised portfolio–comprising three existing funds and two 
brand-new funds–was introduced at the Impact Investing Dinner in September.

All funds have these features:

 Ǽ All funds are evergreen–receiving ongoing funding throughout lifespan

 Ǽ All funds invest in desperately needed workforce housing in US

 Ǽ All funds are targeted to provide above-market returns to investors 

 Ǽ All funds pay preferred returns before paying DLP Capital’s management fee*

26 

This new feature allows investors to easily reinvest 
automatically each quarter. Using this planned, disciplined 
approach, investors have the potential to experience 4X 
growth in the span of 10 years.

10  
YEARS

4X  
GROWTH

INTRODUCING AUTO ACH

*Except for the Positive Note Fund (No management fee)
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DLP Housing Fund, LLC
FUND OVERVIEW  |  Q3 2021
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DLP Housing Fund, LLC
PORTFOLIO SNAPSHOT  |  Q3 2021
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DLP Housing Fund, LLC
PORTFOLIO SNAPSHOT (CONT.)  |  Q3 2021
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DLP Lending Fund, LLC
FUND OVERVIEW  |  Q3 2021
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DLP Lending Fund, LLC
FUND OVERVIEW  |  Q3 2021
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DLP Lending Fund, LLC
LOANS ORIGINATED  |  Q3 2021
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DLP Lending Fund, LLC
LOANS PAID OFF  |  Q3 2021
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DLP Positive Note Fund, LLC
FUND OVERVIEW  |  Q3 2021
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Monthly Distributions | Evergreen fund structure offering ongoing liquidity | Targeted annual returns of 10% 

35 

DLP Preferred Credit Fund, LLC

New Fund
FUND OVERVIEW

Fund Investments
Loans backed by real estate, 
primarily workforce housing 
communities

Direct / Indirect 
Security

Notes Secured by Equity 
Pledges, Mortgages and 
Personal Guaranties

Inception Date October 2021

Fund Term Evergreen

Distribution 
Frequency

Monthly (Pref);  
Quarterly (EDC)

Management Fee 1%

Targeted Current 
Distributions 10%

Preferred Return 9%

Targeted Annual Net 
to Investor 10%

Return Split 80/20 upon achieving  
9% preferred return 

Redemptions 90-Day Notice

Benefits of Leverage Yes

IRA Investment 
Options Yes

Tax Shelter through 
Depreciation No

QBI (199A) Deduction 
Eligible Yes

Subject to UBIT Yes

Target Fund Size $250,000,000

Minimum Investment $500,000

Must Be Accredited Yes

Tax Reporting 
Method K-1

Audited Financials Yes; CohnReznick

Legal Counsel Levine Garfinkel & Eckersley

Institutional Option Yes

Reporting 
Frequency Quarterly

FUND BENEFITS

The Preferred Credit Fund is lending capital focused on operators, builders and developers in the country. These top-tier 
operators and builders share our mission to create, improve, and preserve affordable workforce housing. Through our strategy, 
we help these sponsors scale their businesses and make an impact. 

The Fund will invest in opportunities such as the origination and acquisition of mortgage loans. These loans are against 
non-owner occupied single family and multifamily assets. The loans are always in a Preferred Credit position, typically with 
a personal guarantee and significant equity invested behind the Fund’s loan. The fund does not own real estate directly, but 
instead lends capital to real estate operators.

• A thorough underwriting process that makes sure loans 
are only made to borrowers that have a high probability of 
success with the project/property by primarily lending to 
proven successful operators with high credit scores, ample 
liquidity, and personal guarantees.

• Subordinated management fees, whereby investors 
receive their monthly preferred return distributions before 
DLP receives any fees; aligns investors’ interest with DLP’s.

• Open-ended, private credit real estate fund that enables 
the Manager to make debt investments for the acquisition, 
repositioning, and construction of primarily workforce 
housing assets designed to provide double digit consistent 
returnsto investors.

• Loans are typically short-term in nature, ranging from six 
to twenty-four months.The short-term duration focus of the 
fund provides significant liquidity to investors and should 
provide protection from rising rates and inflation.

FUND HIGHLIGHTS
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New Fund

DLP Building Communities Fund, LLC

Annual Distributions | Tax sheltered evergreen real estate fund | Targeted annual returns of 13%
FUND BENEFITS

FUND OVERVIEW

Fund Investments
Primarily equity investments into 
the development and construction 
of new communities

Direct / Indirect 
Security Real Estate Ownership

Inception Date October 2021

Fund Term Evergreen

Distribution 
Frequency Annual

Management Fee 1.5%

Preferred Return 8%

Targeted Annual 
Net to Investor 13%

Return Split 80/20 upon achieving  
8% preferred return 

Redemptions Annual Redemption

Benefits of 
Leverage Yes

IRA Investment 
Options Yes

Tax Shelter 
through 
Depreciation

Yes

QBI (199A) 
Deduction Eligible Yes

Subject to UBIT Yes

Target Fund Size $250,000,000

Minimum 
Investment $500,000

Must Be Accredited Yes

Tax Reporting 
Method K-1

Audited Financials Yes; CohnReznick

Legal Counsel Levine Garfinkel & Eckersley

Institutional Option Yes

Reporting 
Frequency Quarterly

The Building Communities Fund’s primary strategy is to positively impact the workforce housing crisis in America through equity 
investments in ground up development and construction of workforce rental communities. DLP Capital’s goal is to provide safe, 
clean, affordable housing to 250,000 residents through 100,000 workforce housing units while providing these families with a 
path to prosperity.

The fund will primarily invest, through both debt and equity, in the ground up development, acquisition, improvement and 
management of residential real estate with a focus on providing affordable housing in markets with strong fundamentals. 

The fund will primarily focus on growth oriented investments structured to provide strong growth, limited volatility, and tax 
shelter to its investors. The focus is primarily in secondary and tertiary markets in the sunbelt region.

FUND HIGHLIGHTS
• Annual valuation of DLP Building Communities Fund assets 

allows for consistent growth and the ability to invest based 
on the most current value of the fund and assets.

• Annual redemptions provide the ability to exit/redeem in 
whole, or in part, based on investors’ timing without a long-
term lockout or forced asset disposition and wind-down of 
the fund.

• Open-ended, private real estate fund that enables the 
Manager to make debt and equity investments in the 
development, acquisition, repositioning, and construction 
of primarily residential housing assets designed to provide 
greater returns to investors.

• Tax-sheltering as investors benefit from depreciation on 
real estate, offsetting taxable income and the ability for the 
fund to enter into 1031 tax-deferred exchanges.
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DLP Income & Growth Fund, LLC
FUND OVERVIEW  |  Q3 2021
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DLP Income & Growth Fund, LLC
FUND OVERVIEW  |  Q3 2021
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DLP Income & Growth Fund, LLC
LOANS ORIGINATED |  Q3 2021
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Fund/ 
Investment

DLP Building Communities 
Fund

DLP Housing Fund 
(REIT) 

DLP Preferred Credit Fund DLP Lending Fund  
(REIT)

DLP Positive  
Note Fund

Fund Type  Real Estate Equity Fund  Real Estate Equity Fund Preferred Real Estate Credit Fund Senior Secured Mortgage Pool Fund Senior Secured Mortgage Pool Fund

Fund Investments
Primarily equity investments into  

the development and construction 
of new communities

Primarily equity investments into 
value-add existing workforce 

housing communities 

Loans backed by real estate, 
primarily workforce housing assets

Senior mortgages, primarily 
workforce housing assets

Loans backed by real estate, 
primarily workforce housing 

communities

Direct/Indirect Security Equity Ownership in Real Estate Equity Ownership in Real Estate 
Notes Secured by Equity Pledges, 

Mortgages and Personal 
Guaranties

1st Position Mortgages backed 
by Real Estate along w/ Personal 

Guarantees
Note Agreement 

Fund Term Evergreen Evergreen Evergreen Evergreen Evergreen 

REIT No Yes No Yes No

QBI (199A) Deduction Eligible Yes Yes** Yes Yes** Yes

Distribution Frequency Annually
Monthly (Pref);  
Annually (EDC)

Monthly (Pref);  
Quarterly (EDC)

All Distributions Paid Monthly All Distributions Paid Monthly

Reporting Frequency Quarterly Quarterly Quarterly Monthly Quarterly

Targeted Current Distributions NA 6% 10% 9% Fixed 5-7.5%

Preferred Return 8% 6% 9% 8% Fixed 5-7.5%

Targeted Annual Net Return to 
Investors

13% 10-12% 10% 9% Fixed 5-7.5%

Average Annualized Return Since 
Inception

NA 13.15% NA 13.19% Fixed Rates

Management Fee 
(Subordinate to Pref)

1.5%* 1.5% 1% 1% NA

Return Split
80/20 upon achieving  
8% preferred return

80/20 upon achieving  
6% preferred return

80/20 upon achieving  
9% preferred return

80/20 upon achieving  
8% preferred return

NA

Redemptions Annual Redemption Annual Redemption 90 Day Notice 90 Day Notice 1- 5 Years

Benefits of Leverage Yes Yes Yes Yes No

Tax Shelter through Depreciation Yes Yes No No No

Minimum Investment $500,000 $500,000 $500,000 $500,000 $100,000

Target Fund Size $250,000,000 $1,000,000,000 $250,000,000 $1,000,000,000 NA

Tax Reporting Method K-1 K-1 K-1 1099-DIV 1099

Immediate Deployment of Funds 
(Y/N)

No (20-60 days on average) No (20-60 days on average) No (15-45 days on average) No (15-45 days on average) Yes

Inception Date Oct 2021 Jan 2020 Oct 2021 October 2014 Oct 2019

*management fee is paid monthly, but 
subject to claw back

**Not subject to phase out

Investment  
Funds  
Comparison
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DLP Upcoming

DECEMBER
American Institute of Investment 
Housing Awards
December 16

DLP Capital Dinner
December 22

NOVEMBER
DLP Prosperity Family, Wealth 
& Legacy Event 
November 11, 2021 - November 13, 2021

DLP Capital Dinner
November 11, 2021

DLP Elite Virtual  
Mastermind Event
November 11, 2021 - November 13, 2021

MARCH
DLP Elite Mastermind Event
Ponte Vedra Beach, FL 
March 16, 2022 - March 20, 2022

DLP Prosperity Family, Wealth 
& Legacy Event
Ponte Vedra Beach, FL 
March 17, 2022 - March 20, 2022

DLP Capital Dinner
Ponte Vedra Beach, FL 
March 17, 2022

Events
JOIN US FOR ONE OF OUR UPCOMING EVENTS: DLPCAPITAL.COM/EVENTS
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405 GOLFWAY WEST DR 
ST. AUGUSTINE, FL 
32095

610-488-2375 
DLPCAPITAL.COM

Dream.
Live.
Prosper.
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