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EPISODE 336

[INTRODUCTION]

[00:00:00] ANNOUNCER: Welcome to The Real Estate Syndication Show. Whether you are a 

seasoned investor or building a new real estate business, this is the show for you. Whitney 
Sewell talks to top experts in the business. Our goal is to help you master real estate 

syndication. 

And now your host, Whitney Sewell. 

[INTERVIEW]

[00:00:24] WS: This is your daily Real Estate Syndication Show. I’m your host, Whitney Sewell. 
Today, our guest is Bruce Wuollett. Thanks for being on the show, Bruce. 

[00:00:32] BW: Thank you for having me on your show, Whitney. I appreciate the opportunity.

[00:00:35] WS: We’re honored to have you here. A little about Bruce, he’s the founder and 

current owner of Bakerson. Growing up in the bakery business in the Twin Cities of Minnesota, 
Bruce wanted to pay homage to his now late father, hence the name Bakerson. He has a 

proven track record of success throughout Bakerson’s 16 years in business with thousands of 
individual units bought, repositioned, and sold. He has overseen all aspects of the business, 

including operations, acquisition, equity, fund management, legal, finance, and more. His focus 
is finding good deals, while his passion is serving the residents by providing them with one of 

their basic human needs, which is shelter.

Bruce, thank you again for your time this morning. Give the listeners a little more about your 
background. Make sure you elaborate on the name Bakerson. Tell them about that, and then 

let’s dive into this business and your all specialty.

[00:01:29] BW: Sure. I got into real estate and tax lien foreclosures 2001. And in 2002, I wanted 
to find a different way to buy properties and so, we ended up door-knocking the old-fashioned 
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way and find new properties that way. I need a name for my business. I remember I was driving 

south on Highway 51, and the name came to me. I said, “oh! I grew up in a bakery, and I’m a 
baker’s son.” At that time, my dad was suffering from cancer. So, when I mentioned it to him, he 

thought it was really neat, and he was pretty touched by the fact that we named the business, 
when I say we, I had a business partner, Jack Martin, at the time, who was still a very good 

friend, we went different ways three years ago, but his dad also worked in the bakery business, 
and he worked for my grandfather in the Wuollett Bakery in Minneapolis, which is still in 

business. 

So, we paid homage to my father and then his father. It’s out of respect, and we really like the 
name Bakerson and it means something special to us.

[00:02:23] WS: But now, give us a little bit about what Bakerson’s doing now, what you’re all as 

a business is, and then let’s jump in.

[00:02:31] BW: Absolutely. So, our current business is focusing on workforce or class C 
housing. When I say workforce, we focus on the self-paying resident, the ones that have jobs. 

They have decent credit, maybe not perfect. But they, what I say is, out focus is the permanent 
renter. One who may never own a home and would like to live in one and treating each resident 

with the dignity they deserve. 

Currently, our assets are in Tucson. We have three buildings there. We’ve been selling some 
during this hot market cycle, and we’re also still finding a good deal here and there. We found 

one recently after about 30 to 40 offers in the last 15 months where we’ve got one in that in 
escrow to purchase in Tucson as we speak. So, it’s been a little bit tough, but it’s a good time to 

sell too. So, we’ve been —

[00:03:17] WS: I know you talked about class C properties. Give us the typical asset that you all 
are looking for or maybe your buying criteria.

[00:03:26] BW: We’re all in the 75-unit and up. The largest that we’ve had is 120. Our current 

assets are 74, 75, and 107. We really like the heavy lifting. The 74-unit that we have, it was 50% 
occupied when we bought it. We brought it to 75% vacant, and repositioned it and brought it 
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back up. So, we’re not afraid of the heavy, heavy lifting. And  you know, during that time, there is 

no cash flow? We syndicate, so the investors fund our dreams for us, alongside of us. As I like 
to say, they club with us. The heavier the lift, the better.

But we’re having a hard time finding those nearly-abandoned buildings, because the market as 

it is, as you know, has sucked up most of those assets.

[00:04:12] WS: That’s a great topic. Let’s jump into that. Can we elaborate on that property that 
went 50% occupied or if it was 50% when you all purchased it? Give us some details about that 

property, and let’s kind of walk through what you all did. 

[00:04:26] BW: Absolutely. So, this is run by a local slumlord. She ran the property very, very 
poorly and was cannibalizing units, taking refrigerators from one unit and put it in the other. 

Eventually, she ran out of inventory. You can only take from yourself so long, and you ran out of 
inventory. She was in a downward spiral. 

The other issue we have with that property when we bought it was the chiller system was aging, 

and there was water leakage underground. And we could tell, because if you know chiller 
systems, I don’t want to get too granular, but there’s a meter that if the meter is moving, there’s 

a water leak. It’s a sealed system. It was moving slowly.

So, we’re concerned about that during our due diligence, so I said, “hey, let’s go look at that one 
again. Look at the chiller system and kind of analyze it. Figure out what’s going on.” When we 

were there, the onsite manager was repairing 17 feet of underground pipe under two units and 
said that the pipe had burst underground. And when we looked at it, we see when a pipe is 

broken and you patch it, wherever you patch it, it’s going to break again and again and again. 
And you’re chasing this issue, and you’ll never resolve it.

So, we said, “okay, we got to replace the whole piping system.” We went in for a $250,000 seller 

credit, which she agreed to, because this property was a sinkhole purchase running out of 
options. And so, we ended up re-plumbing the chiller system on the exterior of the building, 

underneath the walkways. It looks modern, and it turned out really nice, because to go 
underground would’ve been nearly cash-prohibited to re-pipe it underground. And so, that was 
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our value added there. As well the units themselves were pretty rough, so we stripped many of 

them down to the studs, new dry wall, new cabinets, new flooring, new plumbing fixtures. 

In our properties, we do like to do low-flow toilets. That’s another thing for water usage. I don’t 
know how far you want to get into that but –

[00:06:12] WS: Yeah. Let’s back up just a little bit and like how did you find this property.

[00:06:16] BW: This is from a local broker in Tucson. He said, “hey, I found the perfect property 

for you guys.” So, it was a local broker.

[00:06:23] WS: Okay. Then what did you see first about the property? What was the age and 
occupancy and some of that that was first presented to you?

[00:06:30] BW: The property was built in the mid-‘70s. You could see it was neglected. There 

was broken fencing, a couple of boarded units. It was very ugly, a high crime report. When you 
see the financials, it was 50% vacant, and there was a money loss month after month after 

month. The owner had a mortgage on it as well, so it was a negative cash flow. So when people 
say, “what cap rate do you buy out?” When there’s negative cash flow, there’s no cap rate. 

Right?

[00:06:57] WS: Yes. Why are you looking for a property like that? Most people are going to go, 
“wait a minute. You know, I don’t want to get into that big of a mess.” What’s the value that you 

see in there?

[00:07:06] BW: You know what? There’s something extremely satisfying to see the impact it has 
on the community. When we go ahead and there’s high crime and there’s a lot of 911 calls, and 

when the police department asked that, “why are you buying this property? You know, we get a 
lot of calls in here.” And then three to six months later, they say, “you know what? I don’t really 

like what you’re doing.” Somebody’s properties are getting 90 to 100 911 calls a month, and 
they might run into nine a month after a few short months of us loaning it. 
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So, I have a theory that I actually borrow from a guy that I met in Dallas, Texas that says, “If you 

clean up the trash, the rats will leave.” 

It’s kind of a colorful analogy, but we do. We clean up the defective problems. And mostly, 
criminals do not want – They’re not confrontational unless you confront them in aggression. 

We’re passive on how we approach them and ask them to leave. We clean up the place, and 
eventually they don’t feel comfortable there anymore. But when you drive by a property and if 

it’s boarded and ugly, we go, “hey, there’s a Bakerson special. We want this. We want this 
asset.” We’re not afraid of the heavy lifting, and we’re not scared of that at all.

[00:08:15] WS: So, when you first went in, what was the occupancy?

[00:08:18] BW: 50%. 

[00:08:19] WS: 50%. So, when you first went in. Then obviously high crime. You said what? 90 

to 100 911 calls every month. That's a substantial property. Class C or worse it sounds like, but 
it's awesome that you all can see the value, and then you’re going to make that happen. So, 

walk us through getting a deal like that closed or maybe even some things we should think 
about in the due diligence process of purchasing a property like that. Why would I want to buy a 

property like that, and what are some things I need to know?

[00:08:46] BW: What you see is on the back end. The broker that we worked with show what 
the rent is on the neighborhood. We push the rents up to market. We don’t push market. We’re 

not creating a property of – We’re not gentrifying it. In fact, we’re not making it from a C to a B or 
from a B into a B+. That’s not our niche. Our niche is to never hurt the ones we’re trying to help. 

So, if it’s a class C workforce, which this one’s in Amphi neighborhood in Tucson, it’s workforce. 
It’s blue collar. And so, we focus on keeping it better than what it is and becoming the diamond, 

if you will. 

If people say you’re looking for [inaudible 00:09:24] find a property and say, “you’re looking for 
the diamond in the rough.” I say, “No, I’m looking for the rough in the diamond.” There’s a value-

add opportunity when the property is ugly. Then from the pro forma numbers that the brokers 
share with us, you could see that, “okay, if we went from here to here, this is what the property 
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will be worth.” We’re nearly 90% full there now, so I know the number work. We’re seeing the 

cash flow. 

And when you buy something that, there’s a couple of things. One is you’re not going to be a 
bank financing unless you have a fortress balance sheet and something else to leverage or 

some other relation with your bank. But for most syndicators and operators, this is not going to 
get bank financing. The banks, they don’t even walk away from it. They run, because it appears 

to be high risk. 

So, we’re looking at hard money. Initially on this one, I believe we had like 11% money, and then 
we brought it down and refi’d and just under nine. With the value of what the interest rates really 

are, it’s still kind of expensive. But now that we can [inaudible 00:10:27], we’re moving 90 for 90. 
We can go Fannie and Freddie on this one since we’re getting more what we did when we did 

the chiller system. The parking lot as well was like pulverized powder, and now it’s all brand 
new. 

So, when you get into that and realize that you’re selling the dream, you’re not buying it for what 

it is, but for what it can become. Look around the surrounding neighborhoods. If the surrounding 
neighborhoods have properties that are all the same, you’re probably in too high of a risk. You 

want to look and see if there’s a property a block away that is an apartment that is making the 
turn. I don’t like to be the first person to make a turn in the neighborhood or stabilize the asset, 

but being the last one actually sometimes can be very good. 

But there’s a few other assets in there that are a little rough, a little more rugged, and then the 
one that is two or three on that same block after we purchased ours and cleaned it up. The first 

thing was we painted it and cleaned up the trash. Two or three up the same street ended up, it’s 
on Stone in Tucson, but the other ones are getting cleaned up as well. So, we’re like, “woah! 

That was magic.” All of that happened at the same time, but I think they were influenced by what 
we were doing. Then the next neighbor said, “hey, I got to do something. I’m going to lose some 

residents here if I don’t take care of them.”

[00:11:20] WS: So how many units was this property?
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[00:11:35] BW: 74. 

[00:11:36] WS: 74?

[00:11:37] BW: We got it down to 17 occupied during the repositioning, so it was a ghost town. 

[00:11:43] WS: Tell me how you plan for something like this. When you're looking at this 

property, say, even before you put it under contract, how should your underwriting differ for this 
planning of going down to 17 occupied? How do you plan for that? How do you even talk to 

investors about this type of opportunity? But let’s back it to how you plan and how you 
underwrite.

[00:12:05] BW: So, the underwriting is we take the pro forma, what can we get from rents and 

what is the expense ratio on this one? Since it's a master metered and not super old but 40+ 
property, it’s probably going to take 50 to 55% expense ratio on the beginning until you can 

stabilize some of that water usage and the electricity, because it’s master metered. All utilities 
are paid by the landlord or the owner. 

And then there’s a couple different ways that can be underwritten, and one way that we really 

like is this one has seven buildings. We just do building by building. Once we stabilize this 
building and it’s all occupied, this is what it will spit out in NOI and break it down to individual 

buildings and then individual units. And when you break it down in the individual units, they’re 
like, “okay, the repairs on this, we bought it for 23,000 a unit. We’re going to repair it for 11, so 

we’re going to do it for 35. I think we’re doing to do it for actually 37. We’re a little over budget.” 
But you look at that and you say, “but on the back end, based on the [inaudible 00:13:05] and 

just standard seven cap, this thing’s worth 49 to 52 a door on the backend as an occupied 
performing asset.”

So those are some of the higher-level views that we do, but we break it down per unit. We take 

pictures of every unit and what’s going to be done in every single unit into spreadsheets and 
then break them down into Like I said, buildings and then you have the whole complex. If you 

take it into small bite size pieces like the analogy says, “how do you eat an elephant? One bite 
at a time.” Same as this, one unit at a time.
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[00:13:38] WS: So, there’s about 10 units per building roughly?

[00:13:38] BW: Right.

[00:13:41] WS: Are you saying, “okay, if it takes us a month to turn over one building, we’re 
going to have 10 units vacant per month for every month” or did you underwrite or plan for more 

than that?

[00:13:52] BW: I’d have to look back at the – Because we’re looking at 18 months to 
stabilization, 18 to 24. Let’s say 24 months. And so, you just the 24 months and divide it by how 

many units, 74. How many you have to turn? Because all of them are going to get turned. There 
was none of them that were like wouldn’t be touched. There was no model unit there. Let’s just 

put it that way. So, we would just back it out the months, and then you put in a reserve of time 
and a reserve of cash to cover any missteps or any challenges along the way. As soon as your 

model is made, we almost broke it [inaudible 00:14:26]. Right?

[00:14:28] WS: How much reserve should we allow for taking on a property like this?

[00:14:33] BW: That is a property by property estimate, but something like this probably 50 to 
75,000 in reserves for the construction side. And then probably more than that for negative cash 

flow. So, you’re looking at probably 150 to 200. Probably 200,000 in total reserves to cover the 
negative cash flow as well.

[00:14:58] WS: So, give us the business plan now for this property, or maybe take us from 

closing and what you all did. Then let’s talk about the plans moving forward.

[00:15:06] BW: The first thing you do is you do an audit of the units. What happened was when 
we got there, the leases were gone. Then the file cabinets were empty, so we called up and 

said, “what happened?” She’s like, “well, I’m going to scan them in and get them back to you.” 
We’ve never seen those, so we had to recreate these leases. We had to talk to the people and 

ask them questions. “Where is the lease? When is the release up?” We took it at face value and 
recreated the lease audit and the financial grid and recreate them all. 
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Then some people said, “hey, I haven’t paid for three months.” They were pretty honest when 
we asked them. We said, “okay, what do you want to do to get out of this challenge, this 

problem?” We say, “hey, I’ll tell you what. If you bring a current today, we’ll just go from this day 
forward. Any back due, we’ll just let it go.” And they were pretty grateful. Then with some, they 

are pretty adamant. You can tell that these weren’t all theirs, so we started doing some 
background checks, getting rid of a few that were problematic. But we had no issues with leases 

after that, after we created the new leases and new documents. It was pretty amazing actually 
that we didn’t get more kickback. 

And then once you’ve got that, then you say, “okay, we’re going to decide which buildings to go 

to first, which ones are the worst. Are there health and safety issues?” You walk through each 
building again and determine which ones are health and safety. Those are first. The grounds, 

we had some issues with fencing and gates. We got rid of some fencing to open it up a little bit. 

And then the chiller system, like I said, it was broken, so we put that in. And then that took I 
think about four months for them to re-pipe that. And so, during that time, we had to put different 

valves at different buildings because they had one valve for the whole complex. So, we had 
installed valves in each building for the water flow and then at each unit. Then we had to turn 

the buildings off, re-plumb it, turn them back on. Sok we had to makes sure there were no 
residents in those units so that they had to heave heater or AC, depending on the time of the 

year. 

So, as we do that building by building, the chiller system was priority. Then the internal unit 
turns, we hired a crew that went unit by unit and turned those units. They do it actually by 

buildings, so they go through and they’d gut all the units in one building. Then they go through 
and re-drywall, all new electrical, plumbing fixtures, cabinets, flooring, paint. I guess I got that 

kind of out of order, but you get the drift.

[00:17:17] WS: I wanted to ask you about like the plumbing and electric as well. Did you have 
to replace all that?
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[00:17:21] BW: Almost all the fixtures had to get replaced, but the electrical and the plumbing 

water system was okay for showers and tubs and sinks. Those worked all right, and the 
electrical was fine. Mostly just fixtures on those. 

[00:17:34] WS: The copper, aluminum wiring?

[00:17:36] BW: Copper wiring and copper plumbing throughout. 

[00:17:39] WS: Okay. 

[00:17:40] BW: Sometimes you run into cast-iron plumbing or galvanized. I’m sorry. Galvanized 

plumbing and aluminum. That tends to be a problem with the water. 

[00:17:48] WS: Let’s say it did have aluminum wiring or cast-iron plumbing and things like that. 
Since you're looking for properties like this, is that something you attend to replace or plan to 

replace? What kind of problems would come from that?

[00:18:02] B: If it’s functioning, we probably wouldn’t replace it all at once. like the aluminum 
wiring. As this becomes a problem, but it may be unit by unit. But we have not run into a lot of 

electrical issues that you would think you have had. One of the buildings, 34-unit, had twist 
fuses. We left those in, and it was 8 to 10,000 per unit to upgrade that. But we weren’t running 

into any issues. There was no challenges with that, so we left them in there and we sold it like 
that. It works. 

[00:18:32] WS: Does it have aluminum wiring? 

[00:18:33] BW: It does not. I’d have to check. I don’t know that we’ve had any recently that 

have had aluminum wiring. But generally, we just left it if it’s working. 

[00:18:41] WS: Okay. Cool. That’s awesome. And so, what's the plan in moving forward with 
this property? What's it like the hold time and y’all’s business plan?
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[00:18:48] BW: Well, this one here, we do have a partner on it, so we’re working on, “should we 

keep it or should be sell it?” I’d really like to keep that one. We put a lot into it, and we got a 
really low basis and it’s a good cash flow. So, in fact, as soon as it stabilize, we’re going to find 

out what the market says the value is and what they’re willing to pay for it. But we may not list it 
yet. We will go to Fannie and Freddie and get some loan quotes and see what it would be for a 

three to five-year hold. 

I like the 10-year hold, but a lot of the investors want three to five years. I said, “you know what? 
I guess we can do it three to five-year, but I like the 10-year, just because it’s a longer time to 

get to through a cycle.” They said, “well, 10 years is a long time. We don’t know where the 
market’s going to be in 10 years.” I say, “well, you don’t know what the market’s going to be in 

three years either. It could change fast.” It’s all a risk. My plan and my long answer to it, I’d like 
to hold that one a longer period.   

[00:19:38 ] WS: How do you sell that property to investors when it’s – It seems like high risk to 

most investors when they see it’s so rough or you have to turn these many units or you’re going 
to have to take it down to 17 units occupied. I mean, that's pretty severe. So how do you have 

that conversation? What are some of the questions that we should be prepared for?

[00:19:58] BW: Well, it comes down to track record, I guess. I’d have to – It's been five years 
since our first property which we completely vacated, got it and repositioned. We did that with a 

friend, one investor, so we got a track record in place. Without a track record, it’s going to be a 
challenge to overcome. So, they have to believe in you as a person and you as a team and see 

the team you have and what is your exit strategy. Then also what if it doesn't work? What are 
you going to do if you don’t meet the numbers? Where is my security? 

And here is an element of anxiety I guess for some of the investors to see. We had some 

investors that have looked at the property and said, “ if I had seen was that was when you 
bought it, I probably wouldn’t have invested, but I believe in you, and so I did.”  So that’s part of 

it. If you get too into the details and show pictures and share the 911 calls and if there’s been 
any murders or any activities, you got to be careful how you present that. We don’t want to not 

disclose it. You don’t want to hide it, but you also got to be careful. Can you touch a scary 
picture that they don’t want to invest in it either.
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But typically, by showing here’s the surrounding community, here’s what’s going on with the 
neighbor’s property, there’s a school across the street, they’re putting a QT, QuikTrip gas station 

up the road, it’s an up and coming, so it’s relatively safe. And here’s how we’re going to make a 
difference internally. Why you qualify? We have good subs We’ve got the good HVAC for the 

chiller system. We’ve got a company that’s been in the business for many years, and they know 
what they’re doing. We’ve got contractor who's going to come in and do the electrical from 

Phoenix, and he’s a guy that’s got a lot of experience. We show the team. Not only our team but 
our subs and our vendors and then our property managers. We have a property manager that’s 

established the area and has a lot of experience in turning vacant units and pushing rents to 
market. Then we show their resume. When they see the whole team, they say, “okay, these 

guys got it. These guys can handle it.” 

[00:21:46] WS: Tell us what kind of financing you ended up getting on this property initially. 

[00:21:50] BW: Initially, we got 80% hard money. It goes at 11% and payable monthly, so we 
had to have the investor. We raised the capital. We had the investors pay for the negative cash 

flow. Because at 50 units we’re not cash flowing, even a bank loan, let alone an 11% hard 
money loan. We had figured it would be nine months to a year before we even got back to 

occupy enough building to pay for the loan itself. And so, right now, there is a small cash flow, 
but I think it’s around just under 9% of the current money. We came then with 11% of money. 

We’ve been as high as 12 to 13 in the high-risk buildings, but [then you just have to shrink the 
site, the construction period, and the stabilization period must be shrunk. You push really hard to 

get residents in as fast as you can.

[00:22:39] WS: So, you raised all the capital to purchase the building, and then you plan to do a 
refi once it’s stabilized? 

[00:22:45] BW: Yes. 

[00:22:47] WS: All right. Before we run out of time, just a few more questions for you, Bruce. 

What’s a way that you've recently improved your business so that we can all apply to our 
syndication of business as well?
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[00:22:58] BW: The most valuable thing we did was to create a clarity of who we are. Who are 
we, and where are we going? It was a question that I asked myself. “Where am I going, and 

who am I taking with us?” Getting the team to rally behind me is really exciting. I have a family 
business. My son is in the acquisitions, my son-in-law is in the project management and 

materials, and my brother does our capital stack and fund modeling. He creates the documents. 
Then I have a brother-in-law as our asset manager, and there were a few others that I say are 

adopted family members.

But we run it that way. That we have our shared vision that our goal is to create communities 
which are safe, functional, durable, and clean and to treat each and every resident with dignity. 

We have that. People see that happen. When the employees go down to the properties and 
they see the difference, that’s because people to really back what we’re doing in creating a 

good team effort. That’s probably the biggest thing we did in the last year was creating that 
clarity and the vision.

[00:23:56] WS: And what’s been the hardest part of the syndication business for you?

[00:24:00] BW: It depends on where we are in the timing. Like it was for a while there was 

getting enough capital. We are finding more deals than we could find capital. In two and a half 
years, I picked up nine properties in Tucson, the smallest being 12 units and the largest being 

80. And then we bought a 27-unit next door to the 80 and so, we have 107 units, which is our 
largest asset we currently own in Tucson.

When we came to that, we were like, “we’re getting more deals than we could find money.” We 

just saw the dream. Then those got funded, and now we’re at 14 or 15 months with 30, 40 offers 
with zero acceptances. And then we had a dearth of inventories. So, it’s always changing.

But probably the largest challenge is when we’re getting from a small syndicated business to 

growing up and leaving the friends and family network and reaching out to the community at 
large to find investors. That’s probably been the toughest growing pain is getting total strangers 

to give you $100,000 to invest in a project. That is a big hurdle emotionally, psychologically, as 
well as for the investor. 
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[00:25:07] WS: Is there one thing you can leave us with there as far as how you’ve overcome 
that?

[00:25:11] BW: It’s just being authentic and being real. I don’t sugarcoat anything I say. I may 

have grown up in a bakery, but this isn’t a bakery, so I don’t sugarcoat anything. You tell it like it 
is, and they either buy into it or they don’t. And if they do, great. We’ve got a partnership. If they 

don’t that’s okay. You keep in the Rolodex, but those who don’t know what a Rolodex is we’ll 
talk to them at a late date.  

[00:25:31] WS: Rolodex is the old CRM, right?

[00:25:33] BW: That’s right. That’s it. But just being real and being authentic and don’t try to 

create something that’s not true, because that’s going to come back and bite you in the end, 
and we don’t know that.  

[00:25:45] WS: What’s your best advice for caring for investors?

[00:25:48] BW: Best advice of taking care of the investors is communication. That's probably 

one area we had a little bit of speed bumps on our way is communicating with the investors. I 
figured, “hey, no news is good news.” And we have an 18-month project, then they get to month 

14. They haven’t heard a thing. They have no idea if we’re even still in business. So, we found 
out that they need even do monthly or quarterly reports, because there’s no payouts during 

these negative cash flow. There’s two times, two transactions. We take the money in, and then 
we sell the project. We return the capital. 

So, in-between there, there’s a lot of silence. So, communication is key to keep them updated 

on what you are doing with the project. That is very, very important. And if you have a hiccup or 
have a problem, share it. Do not hide it. Tell them, “hey, we’re going to have a little delay here. 

It’s not going to be as smooth as we thought, but we’re still safe and here’s why and here’s our 
way to get out of this.” So, if you have a problem, also provide a solution to how you’re going to 

get out of that problem. 
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[00:26:41] WS: Great advice, Bruce. What’s the number one thing that's contributed to your 

success?

[00:26:47] BW: Perseverance. Never give up. Then having the vision to see is second there. 
Part of this is having the vision to see what something can become. When I see some someor a 

vacant piece of land, I can envision class A apartment. I look at what they do and I said, “man, 
there is a vision there.” But I can somebody else’s building and say, “oh, I can take this and 

make something special of it.” Those two areas, perseverance and then having the vision to see 
what it’s like when it’s complete. 

[00:27:10] WS: Before we have to go, tell us how you like to give back.

[00:27:13] BW: Giving back is something that’s very important, and one area is just helping 

each resident. I walk the properties, and I make sure that the residents are treated with the 
dignity they deserve. So many property owners forget about that or they’re detached from that. 

We give back specifically to the residents by providing them a place that is safe, functional, 
durable, and clean. In return, they pay us rent, and it’s been very good for us.

[00:27:38] WS: Bruce, you’ve been a great guest. I really appreciate your time and you sharing 

just this type of property when I get too many people that will take on that heavy of a lift on 
these properties that we’re discussing and the syndication business and we’re thankful for you 

sharing your expertise. But tell the listeners how they can get in touch with you. 

[00:27:56] BW: They can go to our website, bakerson.com, B-A-K-E-R-S-O-N, bakerson.com or 
send me an email, bruce@bakerson.com. 

[00:28:05] WS: Awesome. Thank you, Bruce. 

[00:28:07] BW:  Thank you. I appreciate it. It’s kind of fun to dive deep into one property. I’ve 

been in a few podcasts here. You’re the first one that dove deep into that specific asset, so I had 
to dig deep in the recollection, because there’s a lot of things that went on there.
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[00:28:20] WS: No. That was good. That was a really good topic. When you said like it was a 

heavy lift, that’s okay, “that’s a great topic, great thing for us to talk about.” I appreciate you 
sharing your expertise in that as well. 

[00:28:30] BW: We’ve been a 34-unit, brought down to four, I’m not going to go with these 

stories, but that was the best and most current and most active one, so that’s good. 

[00:28:38] WS: Yeah, that’s good. If there's any way that I can add value to you or help you on 
some way, please reach out and let me know. Again, in this show, we’ll email you and remind 

you about when the show goes live in, I guess September 22nd. But if I can help in any way, let 
me know. Thank you again. 

[00:28:59] BW: No, thank you. I look forward to the journey. 

[00:29:01] WS: Yeah. Pleasure meeting you.

[00:29:01] BW: It’s good to meet you as well. Thanks. 

[00:29:03] WS: All right. Bye. 

[00:29:04] BW: Bye. 

[00:29:05] WS: Don’t go yet. Thank you for listening to today's episode. I would love it if you 

would go to iTunes right now and leave a rating and written review. I want to hear your 
feedback. It makes a big difference in getting the podcasts out there. You can also go to The 

Real Estate Syndication Show on Facebook, so you can connect with me and we can also 
receive feedback and your questions there that you want me to answer on the show. Subscribe 

too, so you can get see the latest episodes. Lastly, I want to keep you updated. So, head over to 
lifebridegecapital.com and sign up for the newsletter. If you're interested in partnering with me, 

sign up on the contact us page, so you can talk to me directly. Have a blessed day, and I will talk 
to you tomorrow.

[OUTRO]
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[0:23:04.3] ANNOUNCER: Thank you for listening to The Real Estate Syndication Show, 
brought to you by Lifebridge Capital. Lifebridge Capital works with investors nationwide to invest 

in real estate while also donating 50% of its profits to assist parents who are committing to 
adoption. Lifebridge Capital, making a difference one investor and one child at a time. Connect 

online at www.lifebridgecapital.com for free material and videos to further your success.

[END]
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