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COMPANY OVERVIEW

Founded in 2009, Panther Residential Management (PRM) is a 

fully integrated Boston-based real estate investment company 

specializing in the acquisition, development and management 

of multifamily properties throughout the Southeastern United 

States and other select markets.

We leverage our vertically integrated platform and highly 

experienced team of over 100 real estate professionals to 

generate attractive risk-adjusted returns for our investors.  

Preserving capital is our highest priority.

PRM has acquired and developed approximately 9,337 

apartment units across 35 multifamily communities with an 

aggregate transaction value of approximately $2.17 billion. 

100+
Years of Collective Experience

9,337 
Aggregate Units

2009
Year Business Formed
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Experience. Innovation. Excellence.
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PRM AT A GLANCE  

PANTHER RESIDENTIAL MANAGEMENT

$2.17B
 Transaction Activity

4,392
Units Developed

7
States

2009
Year Business Formed

9,337
Aggregate Units 

35
Communities

We invest in primary and secondary markets located throughout the Southeast U.S. and other select markets.
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EXPERTISE
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DEVELOPMENT

• Competitive advantage through 
established professional 
relationships with local 
development partners, 
architects, engineers and land 
planners.

• Demonstrated ability to navigate 
complex transactions and 
challenging local  regulatory 
environments.

• Independent, third-party owner 
representatives  bring expertise 
to a wide variety of construction-
related imperatives.

• Throughout the development 
process, PRM maintains a 
strong commitment to ESG 
policies with the objective to 
ensure long-term sustainability, 
efficiencies and social 
responsibilities. 

PROPERTY MANAGEMENT

• Fully integrated in-house 
management company with 
100+ employees.

• End-to-end controls over all 
operations and property level 
accounting.

• Skilled marketing team provides 
innovative marketing systems 
and ensures consistent branding 
across the entire portfolio.  

• Ranked among the top 10 
companies for online reputation 
in the 2020 ORA Power Rankings 
award under Division IV (2,000-
9,999 units).

• Recipient of 50+ Resident 

Satisfaction awards (Satisfacts &   

J Turner Research).

  ACQUISITIONS

• Focus on primary and secondary  
markets with the objective to 
acquire well-located, stabilized 
and value-add projects.

• Seek opportunities with access 
to employment drivers, highly 
rated school districts and 
neighborhood retail.

• Conservative underwriting and 
due diligence process.

• Create value through superior 
management and physical 
property enhancements with 
a focus on livability while 
increasing the value of the asset. 

We maintain an expertise in the acquisition, development, redevelopment and management of 

multifamily apartment communities.  PRM also has demonstrated significant competence in navigating 

complex transactions and challenging local regulatory environments.  
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INVESTMENT PHILOSOPHY
The cornerstone of PRM’s investment philosophy is our belief that value in the multifamily industry can 

be created with a long-term investment perspective which focuses on managing risk, the prudent use 

of leverage, attention to detail and resident satisfaction.

01

CAPITAL 

PRESERVATION

• Conservative underwriting resulting in less than 2% of opportunities coming to 

fruition.

• Maintain budget discipline throughout the development, acquisition and 

management of the assets through weekly, monthly and quarterly budget reviews 

and property visits. 

• Conservative use of leverage.

RISK 

PROTECTION

02

ALIGNMENT OF 

INTEREST

• PRM's principals co-invest 7.50% - 10.00%.

• Sponsor incentives not earned until all investor preferred interest and capital is 

returned.

• Sensitivity to potential conflicts of interest.

• Employee incentive plan allows senior employees to participate in the success of 

transactions.

03

02

RISK 

PROTECTION

• Risk mitigated through fixed-rate products, index caps, swaps and hedges.

• Acquire assets at attractive cost basis.

• Maintain comprehensive insurance and risk management programs.

• Preserve investor capital until all pre-development approvals are received.

• Extensive use of experienced and specialized consultants.
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METHODOLOGY
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RELATIONSHIP-DRIVEN

We have cultivated long-standing relationships with developers, brokers and 

property owners in markets where we operate. These relationships enhance our 

sourcing capabilities and local market knowledge and provide a competitive 

advantage in obtaining unique opportunities.

We employ a slow and steady methodology based on conservative underwriting, a disciplined investment 

approach and selectivity with every transaction.  There are no timeline requirements when deploying capital or 

exiting an asset.

ENTREPRENEURIAL APPROACH

Our size allows us to act opportunistically and capitalize on large opportunities 

while remaining nimble and acting quickly when required.  Operational discipline 

and policies throughout the organization allow us to make decisions efficiently. 

OWNER/OPERATOR MINDSET

PRM's strategy is to build properties that we would like to live in with the objective 

of holding assets for the long term, as long as local market fundamentals remain 

consistent with our underwriting criteria.  We pay considerable attention to the 

quality and detail of every aspect of our communities.

END-TO-END CONTROL

In-house property management allows us to maintain end-to-end control of an 

asset throughout every stage of the investment cycle.  Only in this way can we 

ensure the quality of lifestyle, amenities and aesthetics that our residents desire.
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Acquire and develop 

high-quality properties 

 Well-located in strong 

growth markets

Focus on the

fundamentals

Value-creation through asset-

specific business plans and 

development expertise

INVESTMENT STRATEGY
PRM’s investment strategy is based on closely following primary and secondary markets in the US that 

are experiencing above-average job and population growth at which point we leverage our investment 

experience, local market expertise, relationships, and fully-integrated platform to create compelling 

investment opportunities.

Agility. Expertise. Focus.

INVESTMENTS • Acquisitions/Redevelopment: Class A 

and Class B multifamily communities

• Development: Class A multifamily 

properties

PROPERTY TYPE Garden-style, mid-rise

STRATEGIES Core, Core-plus, Value-added, Opportunistic

DEVELOPMENT 

STRATEGIES

Ground-up development, redevelopment, 

horizontal development, re-zoning, 

entitlement opportunities

VALUE-CREATION 

STRATEGIES

Repositioning, redevelopment, renovation, 

asset management improvements, cosmetic 

or structural capital improvements, market 

repositioning

MARKET ATTRIBUTES Submarkets with strong fundamentals and 

significant demand drivers such as job and 

population growth, proximity to medical 

care infrastructure, access to transportation 

thoroughfares and supply constraints

PROPERTY SIZE 150 - 500 units

TOTAL CAPITALIZATION $25 - $75 million

Investment Parameters
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UNDERWRITING STANDARDS
Since inception, we have adhered to a disciplined investment philosophy that focuses on delivering 

compelling risk-adjusted investment returns across all market cycles.

TARGETED INVESTOR PREFERRED RETURN

8.00%

TARGETED INVESTOR IRR

16.00% - 18.00%

TARGETED EQUITY MULTIPLE

1.5X or higher

TARGETED HOLD PERIOD

3-7 years

PRINCIPAL CO-INVESTING ALIGNS OUR INTEREST 

WITH OUR INVESTORS

7.50% - 10.00% Principle

FIXED AND TRANSPARENT FEES WITH DEFERRED 

BACK-END INCENTIVES

Equitable Fee Structures
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DEVELOPMENT CAPABILITIES
Our team of seasoned development professionals bring significant experience across construction, 
entitlement, zoning, design, architecture, engineering and permitting.  We believe significant value 
can be created through navigating the many complexities involved with the permitting and entitlement 
process of developing a site to maximize its value. 

Ground-up 

Construction

Land and Horizontal 

Development

Entitlement 

and ZoningOur 

Development 

Strategies

WHY DEVELOPMENT?

• Cost basis can be lower than acquiring an existing 

property of similar quality

• Opportunity to build communities specifically 

designed to meet current renter lifestyle demands 

and design standards

• As certain markets evolve and become more 

attractive there is not sufficient housing to meet 

increasing demand

DEVELOPMENT SPECIALTIES/EXPERTISE

• Entitlement

• Complex Rezoning 

• Environmental Remediation

• Elongated Approval Process

• Feasibility Analysis

• Site Specific Challenges

• Architectural and Engineering Cost Analysis

• Value-Engineering

• Alternative Construction Methods

• Supply / Demand Metrics

• Technology and Smart Home Integration

9,337 Units

$2.17 Billon Total Transaction Value

35 Communities
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PRM-DEVELOPED APARTMENT 
COMMUNITIES 
A Commitment to Quality.   We are dedicated to building premier multifamily communities that offer luxury 

accommodations and provide best-in-class amenities and services to create safe and distinctive living 

experiences for our residences.  

“ WE BUILD 
COMMUNITIES 
THAT WE WANT 
TO LIVE IN ”

• Our unwavering commitment to excellence drives our careful attention to every 

detail and selective choice of high-quality finishes.

• Delivering a superior product has historically resulted in higher occupancies and 

rents, enabling us to generate attractive returns.
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ENVIRONMENTAL, SOCIAL & 
GOVERNANCE (ESG)
PRM strives to integrate good ESG practices throughout all aspects of our business.

ENVIRONMENTALLY 

CONSCIOUS LIVING

• Strong focus on designing energy and resource-efficient buildings (green building).

• Design tailored to the needs and well-being of our residents with special focus on 

minimizing environmental and ecological impact.

• Energy, water and thermal efficiency and performance.

• Equal opportunity employment policies. 

• Responsible contractor/partner policy.  PRM seeks to align itself with partners, 

contractors and banking relationships where fair dealing, diversity and environmental 

concerns are of equal importance.

• Top-tier employee benefits including healthcare and dental care plans and generous 

maternity/paternity and family leave policies.

• Firm-wide employee bonus participation.

CORPORATE 

GOVERNANCE

• Emphasis on legal and regulatory compliance with corporate counsel reporting 

directly to managing partners.

• Actively engage with independent advisory board.

• Annual audits.

SOCIAL

RESPONSIBILITY
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PROPERTY MANAGEMENT
Dedicated to providing best-in-class services and distinct living experiences for our residents.  We strive to 

be the brand of choice in each market where we operate.

   OUR 
OBJECTIVE IS 
TO PROVIDE 
THE BEST 
POSSIBLE 
LIVING 
EXPERIENCE 
AND THE 
HIGHEST 
RESIDENT 
SATISFACTION 
POSSIBLE

Founded in 2013, our team of experienced managers provide best in 
class services exclusively for PRM apartment communities.

Our team of 100+ professionals bring an owner/operator mindset 
to every property where resident satisfaction is the highest priority.   
Their passion for innovation and a consistent marketing and branding 
strategy has contributed significantly to the division's success.

Property Award

J Turner Research Ora Award for 

Online Reputation

(2016 – 2019)

Company Award

National Company Insite Award for 
Exceptional Resident Experience

(2014 – 2019)

Property Award

Apartment Ratings for Top Rated 

Communities Award

(2019)

Recognized for excellence and dedication to the "Resident Experience"

“ 

”
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MULTIFAMILY IN THE SOUTHEAST 
UNITED STATES:  GROWTH, 
OPPORTUNITY AND DEMAND
Driven by positive fundamentals, economic growth and demographic trends, the Southeast United States 

offers attractive multifamily investment opportunities.

DEMOGRAPHIC GROWTH

Steady flow of new residents attracted by employment 

opportunities, affordability, climate, and tax 

considerations.

Population growth = 52 BPS 
higher than national average 

RENT GROWTH

Above average rent growth outperformed the national 

average, a trend expected to continue. 

MARKET DEMAND

Due to rapid growth over the last decade, 

the Southeast has emerged as an economic 

powerhouse with a diversifying employment 

base creating housing demand that has 

exceeded supply.  

JOB GROWTH

Throughout the recovery from 

the last recession the Southeast 

represents many markets where job 

growth is significantly faster than 

the national average. 

3.55%

4.10%
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MULTIFAMILY IN THE MOUNTAIN 
WEST UNITED STATES:  
Mountain West states are experiencing similar population and job trends as the Southeast.  West Coast 

companies and workers are considering relocations and expansions into these markets given their 

affordability, climate, lifestyle options and certain geographical and logistical advantages.  This has 

resulted in strong multifamily market fundamentals with Reno, Salt Lake City, Denver, and Boise emerging 

among the preferred destinations.

DEMOGRAPHIC GROWTH

Steady flow of new residents attracted by employment 

opportunities, affordability, climate, and favorable tax 

considerations.

Population growth = 150 BPS 
higher than national average 

RENT GROWTH

Above average rent growth outperformed the national 

average, a trend expected to continue. 

MARKET DEMAND

Due to less development post-recession, 

as of 2018 in-migration into many 

Mountain West states has heightened the 

shortages of available housing and will 

remain undersupplied for the foreseeable 

future.

JOB GROWTH

Mobile technologies and the 

acceleration of  working remotely 

due to the pandemic have 

transformed many of these markets 

into preferred destinations.

3.55%5.78%
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CURRENT PORTFOLIO

Stabilized Properties    Corporate Office   
   7 Communities     300 Trade Center Dr., Suite 7700    
   1,870 Units      Woburn, MA 01801

        
Under Development     Southeastern Office   
   8 Communities     2400 Herodian Way, Suite 355
   1,696 Units      Smyrna, GA  30080

Integra Hills 
Ooltewah, TN

Villas East
Cordova, TN

Integra Peaks
Reno, NV

Villas West
Cordova, TN

Huntsville Parc
Huntsville, AL

Riverside Parc
Atlanta, GA

Gatlin Commons
Port St. Lucie, FL

14 Fifty NEO14 Fifty NEO
Kissimmee, FLKissimmee, FL

Integra Crossing
Lake Mary, FL

Effingham Parc
Savannah, GA

Integra PreserveIntegra Preserve
Ooltewah, TNOoltewah, TN

827-829 Boylston St.
Boston, MA

Birch Street Place
Milford, MA

244 Hanover Street244 Hanover Street
Boston, MABoston, MA

Grand Oaks ParkGrand Oaks Park
Charleston, SCCharleston, SC

 

PRM is actively invested in 15 communities across 7 different states totaling 3,566 units.

Legend
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MULTIFAMILY REAL ESTATE: AN 
ENDURING ASSET CLASS
Fundamental to the U.S. economy, the multi-family industry provides over 17.5 million jobs and has over 

a $3.4 trillion economic impact across the nation.  Capital invested in this industry exceeds a $9.3 billion 

daily contribution to the economy.  

3.3 million 
New Apartment Homes Needed in 
the U.S. by 2030 

$3.4 trillion 
Multifamily’s Total Annual 
Contribution to the National 
Economy

A major and unprecedented 

structural shift, due to a variety of 

demographic and socioeconomic 

factors, resulted in 44.1 million 

renter households at the end of 

2019.   

The growing renter-cohort groups of 

both ‘renter by necessity’ and ‘renter by 

choice’ will offer a steady tenant base for 

many years ahead.

PROJECTED GROWTH OF RENTER 

HOUSEHOLDS 

2020

44.1M

2030

54M

A NATION OF 
RENTERS

DEMAND 
CONTINUES TO 
OUTPACE SUPPLY 

DEMOGRAPHIC SHIFTS AND SECULAR CHANGES ARE DRIVING GENERATIONAL 
DEMAND FOR APARTMENT RENTALS

Healthy economic fundamentals, job growth, net-in migration trends, low home ownership rates, 

rising home prices and tighter lending standards continue to fuel unprecedented demand for 

rental apartments.

Demand is being driven across every demographic in the country and accelerating as the result of 

the migration taking place out of core urban markets. 

10.7 million new households were formed 

between 2015 and 2020, exceeding the 

long-term average.

Zillow projects 6.7 million new households 

will be formed between 2020 and 2025.

328,000 new apartment homes need to 

be built each year between now and 2030 to 

accommodate household growth and losses 

to the stock. 

• Completions averaged only 264,033 

units annually 2011 – 2019.

15 Panther Residential Management

New Apartments 
Needed

Annual Construction 
Rate (2020-2030)

Sources: Hoyt Advisory Services; NMHC/NAA; U.S. Census Bureau
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ACCESS TO UNIQUE OPPORTUNITIES

PRM’s expertise and resourcefulness 

in identifying off-market and complex 

opportunities contribute greatly to the firm's 

success in generating above-market returns.

LOCAL, THIRD-PARTY EXPERTISE

PRM believes in the value of collaborating 

with independent third-party professionals 

with specific expertise to supplement 

internal resources and enhance outcomes.

PORTFOLIO DIVERSIFICATION

Multifamily real estate is considered a stable 
asset class and generally not correlated with 
the global equity and fixed income markets. 
This has the potential to serve as a hedge 
against financial market volatility.

SUPERIOR RETURNS

PRM owned and developed properties 

have consistently generated above-market 

returns while never experiencing a loss of 

investor capital.    

ALIGNMENT OF INTERESTS

Disciplined team of professionals driven 

by integrity whose interests align with their 

investors. 
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LEADERSHIP

Lou founded Panther Residential Management in 2009 and 
serves as the firm’s Managing Director. He is responsible for the 
overall direction, vision and leadership of the company with a 
focus on developing the firm’s investment strategies, financial 
and capital needs as well as the day-to-day management of 
the organization.  As the Managing Director of PRM, Lou has 
been responsible for raising approximately $600 million in 
private equity capital, managing $2.2 billion in transactions, 
and developing 35 apartment communities that included 
over 9,600 individual apartments. Prior to PRM, Lou founded 
Compass Realty Associates and Compass Realty Partners, a 
private equity commercial real estate firm that developed, 
owned and managed approximately one million square feet 
of property throughout New England. He earned a B.S.  in 
Hospitality Administration from Boston University and has 
served on the board of directors for the Association of Starwood 
Franchisees of North America (ASFONA), the Starwood North 
American Owners Advisory Council and the Boston University 
Hillel Steering Committee.  

Rich focuses on business development, industry related 
research, corporate communications and investor relations 
for Panther Residential Management.  He brings 37 years 
of experience in wealth management, was the founder and 
Managing Principal of  Centerpoint Advisors - a Registered 
Investment Advisory firm based in Needham, MA - and holds the 
FINRA Series 63 and 65 licenses. Rich earned a B.S. in Political 
Science with a minor in Economics from Brandeis University and 
serves on several nonprofit advisory boards.

Eric is a Principal at Panther Residential Management and 
serves as Director, overseeing its development, acquisition, 
and disposition platform. His responsibilities include new 
opportunity sourcing, entitlements, financing, and overall 
transaction execution.  Eric also manages the firm's construction 
and risk management programs. Since joining the firm in 
2009, he has led the acquisition and development of over 
9,000 apartment units across seven states, representing over 
$2.0 billion in total capitalization. Prior to PRM, Eric oversaw 
the Southeast multifamily division for Signature Investments, 
a national multifamily developer, owner, and operator. He 
was responsible for sourcing new investment opportunities, 
including market and asset level analysis. Eric started his career at 
Interstate Commercial, a full service commercial real estate firm 
specializing in ground-up development and site location needs 
for national retailers and franchise operators. While at Interstate 
Commercial, he was directly involved in over 40 ground-up 
development projects throughout Southeastern Florida.  Eric 
earned a B.B.A from Drexel University with a concentration in 
Finance and Economics.

Morgan oversees the cross-functional execution of Panther’s 
development, construction, leasing, and property management 
activities. He is responsible for formulating short and long-
term asset management strategies as well as defining and 
implementing capital improvement agendas across the 
portfolio.  Mr. Blum has 20 years of experience in real estate 
acquisitions, development, leasing, and sales, and prior to 
joining Panther he directed operational activities for one of 
New England’s largest privately held real estate companies. 
Morgan is Of-Counsel to the Pink Whales Foundation, a Boston-
based charitable organization involved in raising money for ALS 
research and treatment. 

Lou Karger
FOUNDING PRINCIPAL / MANAGING 
DIRECTOR

Richard W. Greene
DIRECTOR

Eric J. Wardrop
DIRECTOR / PRINCIPAL

Morgan Blum
DIRECTOR OF OPERATIONS
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LEADERSHIP (Continued)

As Direct of Property Management, Adam oversees the 
management, leasing, maintenance  and marketing of Panther’s 
entire portfolio as well as the execution of each asset's strategic 
business plan. He has more than 20 years of experience in 
property management, serving in senior leadership roles across 
the Southeast and Texas.  Mr. Dudley holds a Real Estate License 
in Georgia, a community  Association Managers License in 
Florida and is a Certified Property Manager candidate with the 
Institute of Real Estate Management. He also currently is involved 
with several industry associations throughout the southeast.  

Jay is responsible for the financial analysis and modeling of 
the firm’s investment opportunities as well as deal execution. 
Since joining PRM in 2015, Jay has been directly involved in the 
acquisition, development or disposition of over 5,700 units with 
a total capitalization value of more than $1 billion. Jay earned a 
B.S.B.A. from Boston University’s Questrom School of Business 
with a double concentration in Finance and Real Estate Finance.

Ms. Stiles is the chief accounting officer for PRM. She manages 
the company's financial statements, general ledger, accounts 
payable & receivable, budgeting, tax compliance and special 
analysis. She is also responsible for investor capital accounts 
and distributions.  Ashley has more than ten years of accounting 
experience in the multifamily real estate management and 
development industry. Ashley holds a B.A. from Duquesne 
University in Pittsburgh, PA and an M.S. in Accounting from 
Southern New Hampshire University. She is a Certified 
Management Accountant and serves as Treasurer of the NH 
Chapter of the Institute of Management Accountants.

Adam Dudley
DIRECTOR OF PROPERTY 
MANAGEMENT

Jay Michelin
ACQUISITIONS ANALYST

Ashley Stiles
CONTROLLER

Christian Jensen
JUNIOR ANALYST

Christian assists with the financial analysis and modeling of the 
firm’s investment opportunities as well as deal execution. Prior 
to joining PRM, he managed a privately-owned real estate trust 
where he led acquisitions and asset management activities. 
Christian earned a B.S. in Economics with a concentration in 
financial economics and maintains a Massachusetts Real Estate 
License. 

Suzanne is responsible for managing the recruitment/new 
hire and termination processes, payroll and employee benefits 
programs.  She is also responsible for implementing human 
resource programs, best practices, and policies ensuring 
Panther's legal HR compliance. Suzanne has more than 20 
years of experience in the property management industry, 
including multiple residential and commercial development and 
management companies, and holds a B.S. from New Hampshire 
College.

Deborah serves as the Manager of Investor Relations, where 
her responsibilities include supporting and growing partner 
relationships as well as serving as liaison between management 
and investors. She oversees the investor subscription process 
and helps facilitate fundraising and the production and 
distribution of investor communications and distributions.  
Deborah has been a licensed real estate agent since 2006 and 
maintains a Massachusetts Real Estate License. 

Suzanne Gozdiff
HR DIRECTOR

Deborah Wyrick
INVESTOR RELATIONS ASSOCIATE



FOR FURTHER INFORMATION ABOUT 
PANTHER’S INVESTMENT OPPORTUNITIES, 
PLEASE CONTACT:

Deborah Wyrick   I   Investor Relations

Panther Residential Management LLC

P: 781-935-4500 x233
F: 781-935-4510
E: dwyrick@pantherrm.com

www.pantherrm.com 

Corporate Office

300 Trade Center Drive
Suite 7700 
Woburn, MA 01801

Southeast Office

2400 Herodian Way
Suite 355
Smyrna, GA 30080

Publication:  January 2021


