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Letter from 
the CEO
Dear Investors, Employees, Customers, and Friends,

I hope you and your family are safe and healthy. After a year full of 
challenges that no one could have imagined, I am extremely proud of how 
CARROLL transitioned and excelled throughout 2020. It was a year in which we 
relied heavily on the strength of our portfolio management team, and we are 
exceptionally pleased with how well they performed. Led by David Perez and 
Scott Gilpatrick, our operations team transitioned to a largely virtual process. 
Across the organization, our teams worked collectively to make sure residents 
were well-informed and remained as comfortable as possible during quarantine. 
I am also proud to report that, despite transactional volume being down across 
the board, our investment management team, led by Casey barber, remained 
focused and active.

 CARROLL accomplished the following milestones in 2020:

• We achieved a portfolio-wide average monthly rent collection of 95.9      
percent from April through December, which outperformed the NHMC 
industry average of 95.1 percent for the same period during the COVID-19 
pandemic.

• We made donations to 11 food banks and sent lunch to healthcare workers 
on the front lines in markets where our properties operate. In addition, I 
personally pledged $100K to help families struggling due to the virus, and 
issued a challenge to other business leaders to make a personal donation to 
help in their local communities.

• Acquired five properties with a total purchase price of $380M, adding,       
2,500 units across Georgia and Florida – bringing our inception-to-date       
acquisition volume to $7.8B and 57,000 units.

• Completed the successful exit of 10 properties with a total sale price 
of $480M, representing 3,200 units that produced an average gross               
return of 23%/1.6x. CARROLL’s inception-to-date disposition volume is     
now $4.2B and 30,100 units.

• Invested $100M of equity in 2020, raising total equity invested by CARROLL 
and its partners to more than $2.7B.

• Ended 2020 with a solid, diversified portfolio of nearly 30,000 units valued 
at greater than $5.2B.

My sincere thanks go out to everyone who helped us achieve this 
successful year. During the pandemic, the multifamily asset class has 
shown what a resilient and attractive commercial sector it is, and we are 
extremely excited for what’s to come in 2021.

Sincerely,

M. Patrick Carroll, Founder & Chief Executive Officer





Who We Are

CARROLL, a national real estate investment company, 

combines the infrastructure and abilities of an institutional 

investor with a best-in-class team of real estate operations 

professionals. This unique combination of skills has made us 

a top national real estate owner and operator. We acquire 

properties that exhibit attractive long-term investment 

characteristics, and improve the performance of these 

properties using our talented and passionate professionals.

What We Believe

We pioneer new ways of real estate investing through 

cutting-edge strategies combined with industry-leading 

execution. Our investments focus on capital preservation, 

generation of current cash flow, and the implementation 

of value-creation strategies. This investment philosophy 

is what makes our company unique. While we will always 

be ambitious, CARROLL has both the discipline and the 

desire to be patient and wait for the right investment 

opportunities. 
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About CARROLL
Founded in 2004 by M. Patrick Carroll, CARROLL has acquired 

more than $6.9 billion of real estate, successfully exited greater 

than $3.3 billion, and developed and construction-managed in 

excess of $200 million on behalf of our institutional partners, 

private investors, and our own principals over the past 10 years. 

CARROLL’s investment strategy utilizes our in-house 

capabilities to unlock value in properties that we perceive 

to be underperforming and undervalued. Through proactive 

management, redevelopment, and specific submarket 

selection, we aim to generate attractive risk-adjustment 

returns. CARROLL is institutional in our execution, reporting, 

and communication with our clients; while maintaining the 

mindset of an entrepreneur. We study trends, make quick and 

thoughtful decisions, and continually recruit and hire the 

brightest minds in the business. 



M. Patrick Carroll
Founder & Chief Executive Officer

Senior Management
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Josh Champion
President & Chief Investment Officer



Melanie Johns
Chief Financial Officer

David Perez
Chief Operating Officer

Senior Management



Leadership Team

Melanie Brasher
Vice President,

People

Pavan Nanduri
Vice President,

Technology

Stefanie Bertcher 
Vice President, 

Finance 

Scott Gilpatrick
Vice President, 

Operations
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Sadler Walker
Vice President,

Asset Management

Mike Martello
Vice President,

Asset Management

Casey Barber 
Vice President, 

Investments

Noah Echols
Vice President, 

Marketing



Our Mission

AT THE CORE OF OUR COMPANY CULTURE IS 

THE RELENTLESS PURSUIT OF EXCELLENCE. 

WE CAN ONLY ACHIEVE THIS GOAL BY DOING 

THE RIGHT THINGS WITH FOCUS EVERY DAY, 

TREATING EVERYONE WITH INTEGRITY, AND 

APPROACHING ALL ENDEAVORS WITH 

PASSION EVERY TIME.
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Our Evolution

If you are new to CARROLL, you will likely hear your co-workers 

say “Welcome to the CARROLL Family!” Our team members are 

kind, generous, and fun to work with. While the coronavirus 

pandemic presented its own challenges to our on-site team 

members, by May, the social unrest that was taking place in 

America brought some things to light that we did not typically 

talk about at work. These conversations made some 

uncomfortable, some were hurt because others were not asking 

how we were feeling, while others didn’t know what to say, and 

there were still a few who didn’t know anything was wrong.

Instead of ignoring the pain, we started talking. We had 

individual conversations and zoom calls. We acknowledged the 

pain and discovered one thing: if someone in the CARROLL 

family is hurting, we need to do something to help.

This desire to help sparked a goal of making sure all CARROLL 

team members feel included and have a sense of belonging. To 

achieve that goal, we launched the CARROLL Diversity and 

Inclusion Council. The council members completed an 

application to be considered for selection and agreed to serve 

a one-year term. The 17 members selected for 2021 include a 

variety of age, race, ethnicity, religion, sexual orientation, 

gender, languages, and backgrounds. The D&I Council will work 

together in 2021 to plan and execute employee-facing initiatives 

that support the overall mission of the council.
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Diversity Council 
Steering Committee

Antoinette Williams
Regional Vice President

David Perez
Chief Operating Officer

Ben Wientge
Senior Property Manager

Ashlyn Gray
Leasing Consultant

Robert Smith
Maintenance Tech

Franklyn Wilson
Service Director

Didier Obando
Maintenance Supervisor

Joey Vielma
Property Manager

Casey Barber
Vice President - Investments

Andrea Peters
Accounts Payable Specialist

Chelsie Bryant
Assistant Property Manager

Joseph DeJesus
Leasing Consultant

William Zarbock
Leasing Consultant

Milla Carmona
Leasing Agent

Marquia Smith
Property Manager

Ryan Moseley
Leasing Consultant

Chris Linnehan
Regional Manager

Treniece Cooper
Compliance Manager

Bre’ona Avery
Design Coordinator

“To foster and promote an open and inspiring place to work.”

Council Members

Melanie Brasher
Vice President, People



Giving At CARROLL

Our giving initiative, CARROLL Community Impact, 

charges each of our properties and our corporate office 

to make an impact within their immediate communities. 

This philosophy, promoted by Virgin founder and CEO 

Richard Branson, asks that people draw circles around 

where they live, work, and play, then commit to 

making a difference inside those circles – truly 

tying themselves to the well-being of the community. 

If everyone did that, Branson argues, we would truly 

change the world.

In a time of enormous uncertainty and anxiety 

throughout 2020, many companies looked for ways 

to alleviate the pain being felt across the world. For 

CARROLL, we were already well-positioned to 

support our local communities. CARROLL and its 

founder, Patrick Carroll, stepped up to help make a 

difference in the lives of those affected by COVID-19. 

CARROLL made donations to the food bank in each 

city in its eastern and western footprints, sent meals to 

healthcare workers on the front lines, built nearly 400 

“Blessing Bags” for the homeless, and provided rent 

relief for residents. We also initiated a program to help 

uphold residents’ spirits, which led to nearly 4,000 gifts 

being distributed across our properties. CARROLL also 

continued its ongoing giving to nationwide 

organizations like Ronald McDonald House charities.
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Our Platform

The Investment Management 
team at CARROLL assesses 
market conditions, pinpoints 
opportunities, and executes 

thoughtful strategies to realize 
results for our investors. 

CARROLL Management Group 
is the nationally recognized 

operations arm of the business 
responsible for building 

world-class teams to 
effectively manage the on-site 
responsibilities of our portfolio.

The Construction 
Management team 

manages value-add projects 
from ideation to 

design to construction.

ITSSG is an affiliate IT service 
offered to each of our properties 

that enhances processes both 
on- and offsite to streamline 

communication and practices
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NocturnalXD is an affiliate 
marketing service provided to 
help drive more efficient and 

effective marketing for 
each asset.

ARIUM Living is a consumer 
brand built on a promise to 

continuously find ways to make 
apartment living better for 

our residents.

CARROLL’s Accounting team 
focuses on providing 

consistent and reliable 
financial analysis and 

reporting.

CARROLL’s People team is 
focused on creating one of the 
best companies to work for by 

hiring and retaining the top talent 
in each market and cultivating 

that talent through a 
culture of learning.



Our Footprint
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2020 Results
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PLANNING 
FOR THE 
FUTURE



Expanding Our 
Services

CARROLL is bolstering its robust investment platform by 

expanding on its end-to-end property management services 

solution for partners and investors. These services, headlined 

by CARROLL’s industry-leading property operations platform, 

include standalone asset management services, construction 

project management, full-suite marketing services through its 

NocturnalXD brand, and comprehensive hardware and software 

technology as a service offering – bringing a full complement 

of services that is scalable to every industry need.

Emphasizing these additional services will enhance the 

company’s flagship property management arm, which specializes 

in optimizing performance for all market-rate apartment 

types – from lease-up to stabilized. Beyond owned-asset 

management, CARROLL also provides a turnkey solution for 

multifamily investors in need of an additional asset management 

resource. CARROLL’s construction, IT, and marketing services 

work to provide customized solutions, ultimately saving clients 

and properties time and money. All solutions can be procured 

independent of each other.
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Construction
Management
From concept to completion, CARROLL Construction 

Management is an end-to-end solution that provides the 

technical expertise and dedication to deliver your next 

project on time and on budget, no matter the scale. Our 

team has more than 135 years of combined experience in 

design, planning, and construction, and has been 

responsible for upward of $350M in design and renovation 

projects that include commercial, residential, multifamily, 

institutional, and municipal work. Our experience and 

expertise, combined with critical communication 

throughout the process, will give owners and stakeholders 

the confidence of a well-managed project that exceeds 

expectations.

Capabilities:
 Due Diligence

 Ideation & Design 

 Architectural Drawings & Renderings

 Project Management
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NocturnalXD
Multifamily’s Most Strategic Marketing Partner

Are you having trouble understanding what is driving your 

traffic or making sense of a constantly changing digital 

ecosystem? Nocturnal prides itself on being able to see 

through the dark. As a full-service marketing agency, 

we have built the most advanced digital advertising and 

lead-management process in the industry, with the ability 

to accurately forecast traffic based on your budget, 

taking the guesswork out of your marketing. Coupled with 

a high-performing creative team, Nocturnal can handle each 

step of your prospect experience to more efficiently set 

your sales team up for success.

Capabilities:
 Reservation Center – first-of-its-kind lead 

 management solution

 Creative Services - including graphic design, 

 video production, website development, brand 

 development

 Reputation Management - the most strategic 

 offering in the industry

 Reporting & Analysis
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3rd-Party Property
Management

Wondering where the traffic is? Curious on why they’re 

not converting? Unit pricing make zero sense? If you’re like 

most owners, you’re probably not getting clear answers, 

especially in a year like the one we’ve had. CARROLL built 

an innovative new model for property management that 

delivers results more efficiently than others, and we’ve 

decided to offer this platform to everyone, not just for use 

on our own investments.

Capabilities:
 Property Management

 ARIUM Living Brand Exposure

 NocturnalXD - premium in-house marketing 

 services

 ITSSG - unmatched scaled IT services

 Accounting

 Recruiting
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3rd-Party Asset
Management

Asset managers are responsible for all facets of the 

business plan from development to implementation 

to ultimately maximizing an asset’s value and return 

throughout the lifecycle of every CARROLL 

investment. Our third-party asset management 

offering gives you peace of mind knowing that a 

talented team is managing each nuance of your 

investment, from marketing and IT to renovations 

and business plan execution.

Capabilities:
 Reporting

 Value-Add Implementation

 Dispositions

 Business Plan Development

 Annual Budgeting & Reforcasting

 Market Analysis

 Performance Modeling

 Valuations

 Ad-hoc Analysis

 Insurance & Tax Management
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Looking Ahead
CARROLL pushes the leading edge of trends in multifamily. 

While other firms focused on investing in urban areas during the 

past decade, CARROLL embraced suburban investments to the 

tune of $7.6 billion in multifamily communities, recognizing the 

inherent value in suburban lifestyle and the macro tailwinds to 

come. This same theory and execution process later repeated 

in the mid-2010s, with $4.6 billion in multifamily investments in 

Florida and Texas, as others focused on Gateway Markets. In 

2017 and 2018, with construction costs exploding and new 

development concentrated on in-fill spots, we invested 

$3.6 billion into workforce housing, which precipitated strong 

inflows in the space and continues to provide strong cash flow 

and value today. As we enter 2021, which will be a defining 

moment for multifamily, CARROLL continues to shift its platform 

to adjust to what we believe is a permanent new normal, 

dominated by acceleration in technology and work-from-home 

trends, with lifestyle and quality of life being the biggest drivers 

of demand. 

Commodity, down-the-fairway value-add acquisitions will be 

harder to come by given industry maturation, record dry powder 

and increasing investment allocations from both institutions and 

private buyers. A more focused and disciplined team is needed 

to respond to this moment. Throughout the past six months, we 

have made significant investments in retooling our next-gen team 

to provide an investment management service for our partners, 

unmatched in the industry.
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• 100-plus years of total experience in multifamily acquisitions, 

   dispositions, and capital markets.

• More than 500 cumulative transactions totaling in excess of $18B.

• Our acquisitions team features a diverse range of prior 

   experience and backgrounds across the industry that includes:  

   debt origination, capital markets, investment sales, fixed income,   

   and valuations.

• Previous blue-chip employers of the team include JLL, 

   Newmark, Voya, John Hancock, Berkshire Group, EY, Houlihan 

   Lokey, Duff & Phelps, AIMCO, and Trimont.

 In 2020, the team successfully:
        o Screened 1,000-plus opportunities

        o Fully underwrote 250 deals

        o Acquired five privately marketed deals totaling more 

             than $380M 

• Casey Barber, Vice President, Investments:

        o Acquired 116 properties with more than 40,000 units in 

             53 cities across eight states totaling $5.5B

        o Sourced greater than $3.5B in acquisition financing with 

             eight different lenders

• Michael Martello, Vice President, Asset Management

        o Managed more than $4.2B in AUM and approximately 

             39,000 units in 14 states

        o Led dispositions of more than $1B

• Sadler Walker, Vice President, Asset Management

        o Managed more than $4B in AUM and approximately 37,000 

             units in 13 states.

        o Led dispositions of more than $1B

Consider The Constitution Of Our 
Investment Management Team:
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CARROLL sources many off-market deals and recapitalization 

opportunities due to deep market relationships, a strong 

performance record, and a team with a diverse set of skills and 

backgrounds. We are not a “deal shop” needing to do deals 

for revenues or a company that is forced into blindly deploying 

capital to generate fees. CARROLL is an investor, weighing risk 

and return on behalf of our trusted capital partners and our own 

money. Our investing is bolstered by a strong operating company 

that enables us to add value where others cannot. 

Our selective investment approach is based on a classic 

risk-adjusted return investment strategy; simply, when 

adjusting for market and execution risk, we buy, execute, then 

sell the best investments – and will not sacrifice our standards. 

As a testament to our confidence and ability to source the best 

deals and produce industry-leading returns, CARROLL and each 

of its principals, invests in every deal alongside our partners. With 

a thoughtful set of investment criteria, research-driven analysis, 

a deep roster of institutional partners, and demonstrated success 

across a wide variety of asset classes, markets, and strategies, 

CARROLL is able to remain nimble in its identification and 

execution of attractive investment opportunities.



This year, we also made significant investments in our 

operations teams, building the industry’s first truly vertically 

integrated platform. Several firms built operational arms to 

manage a bench of outsourced vendors, but CARROLL was the 

first to internalize and build the majority of our operations 

function to closely control our outcomes. The in-house platform 

consists of best-in-class construction management, asset 

management, information technology, property management, 

lead management, marketing and advertising, graphic design, 

reputation management, interior design, and talent acquisition. 

As a result, we implement and maintain our investment strategy 

on each deal with greater efficiency and efficacy, reducing overall 

achievement risk.

2021 promises to be better than 2020. We know with the 

investments we made internally this past year, we are starting 

the next decade with the upper-hand, and will continue to build 

on the $12 billion in real estate investments we completed in the 

prior decade. Our abilities, relationships, and talent in place will 

carry us into another successful 10-year run.



Total Amount 
Raised Per Fund

36





38



2020
MEDIA 

MENTIONS



CARROLL 
Continues 
2020 
Growth with 
Acquisitions
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CARROLL adds nearly 1,600 units with the acqui-

sition of three Atlanta-area properties.

October 20, 2020: CARROLL, a national real estate investment and management 

company, acquired three multifamily communities in the Atlanta MSA: The 

Cascade at Morgan Falls, The Fountains at Morgan Falls, and The Columns at 

Bentley Manor, for a combined purchase price of approximately $220M. All three 

assets were acquired through CARROLL’s latest institutional fund vehicle, Carroll 

Multifamily Venture VI, LP.

Located in strategic and high-growth areas of the Atlanta market, these 

communities will add 1,598 multifamily units to the CARROLL portfolio. All three 

communities were acquired at an attractive basis, and will be managed by 

CARROLL, rebranded under the “ARIUM” multifamily brand, to ensure that 

residents’ experiences are driven by their needs.

The Cascade at Morgan Falls and the Fountains at Morgan Falls communities 

will be combined under a new name, ARIUM Morgan Falls. The two communities 

are adjacent, garden-style communities, with 1,180 units total. Located in Sandy 

Springs, Ga., one of Atlanta’s most dynamic suburban sub-markets with 

outstanding demographics, ARIUM Morgan Falls is one mile west of GA-400, near 

I-285, and is in close proximity to a MARTA station, Atlanta’s public transportation 

operator. CARROLL plans to invest more than $30M in the properties, overhauling 

exteriors, amenities, and unit interiors to reposition the communities with features 

synonymous with the ARIUM brand.

The Columns at Bentley Manor, which will be rebranded as ARIUM on Bentley, is a 

418-unit garden-style, gated apartment community located in the Atlanta suburb 

of Marietta, Ga., and is a part of Cobb County, which is well-known for its 

highly rated schools. The community provides easy access to I-75 and I-285, and 

is minutes from retail, sports, and entertainment venues like The Battery Atlanta 

and Cobb Galleria. CARROLL plans to utilize its extensive renovation and 

repositioning experience to execute a capital renovation plan, which will 

remodel and update the community’s resident-focused amenities and provide 

modern features throughout.



“At CARROLL, we believe in the long-term demand for each of these locations 

due to their relative affordability, proximity to local freeways and employment 

hubs, good schools, and the fundamentals of Atlanta’s strong, diversified 

economy, which has been highlighted by its resiliency through the pandemic,” 

said CARROLL VP of investments Casey Barber. “We’re always looking to invest 

in active, growing areas with good macroeconomic tailwinds, and believe these 

communities strongly deliver.”

The three acquisitions amplify CARROLL’s continued growth in the face of difficult 

economic times and a global pandemic, and further demonstrates CARROLL’s 

confidence in the future of multifamily.

“Despite the well-seen trend of riding out this current pandemic, we are using this 

time as an opportunity to acquire and invest in new communities,” said CARROLL 

CEO Patrick Carroll. “We have experienced tremendous growth in recent years 

and these significant acquisitions are an example of where CARROLL is headed as 

we look into the next year.”

The investment firm has now purchased 17 communities – totaling more than 

$1B – since 2019 and is continuing to actively purchase high-quality multifamily 

communities in the Southeast, Southwest, Mountain West, and other strategic 

target markets across the country. CARROLL sources many of its deals 

“off-market” directly from developers and owners and is recognized in the 

industry as a best-in-class owner and operator.

42





ARIUM 
Communities 
Donate 
“Blessing 
Bags” Across 
the Country
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This holiday season, ARIUM apartment 

management teams are donating more than 

$15,000 in essential items to those in need.

ARIUM, CARROLL’s multifamily community management brand, is donating 

“Blessing Bags” filled with essential items for those in need this holiday season.

At each ARIUM community, property management teams are collecting essential 

items like water bottles, nonperishable food, hand warmers and socks, and 

travel-size toiletries, among other things, to create Blessing Bags that will be 

donated to those in need around town.

Some bags might be attached to fences or stapled to telephone poles for 

homeless and in-need individuals to pick up, while others are being donated 

directly to local organizations. The communities are also collecting items to help 

fulfill local animal shelter’s wish lists.

In support of the local ARIUM communities, parent company CARROLL is 

donating $15,000 in supplies to help the communities build their bags.

“We are extremely proud of our ARIUM communities as they work to give back to 

their local neighborhoods,” said CARROLL CEO and Founder Patrick Carroll. “This 

has been a difficult year for everyone, and it’s more important than ever to reach 

out to those in need. We are happy to support their philanthropy efforts, both 

during the holiday season and beyond.”



CARROLL 
Successfully 
Executes the 
Sale of Six 
Properties
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These significant Q4 deals demonstrate 

continued momentum in the multifamily sector 

for the national real estate investment company.

CARROLL has executed the sale of six multifamily communities, valued at 

approximately $255 million, representing nearly 2,000 units across Texas, North 

Carolina, and Florida.

CARROLL acquired these properties through its investment vehicles, Carroll 

Multifamily Real Estate IV and Carroll Multifamily Real Estate Fund V, LP. These 

properties include four Arlington, Texas, communities: Summit Ridge, 

Cobblestone, Aspen Court, and Autumnwood, along with Forest Hills, Wilmington, 

N.C.; and ARIUM Deerwood, Jacksonville, FL.

The five properties located in North Carolina and Texas were part of a 28-property 

Bedrock portfolio acquisition in 2017 – a blockbuster moment for CARROLL that 

helped catapult the company’s position as a multifamily investor. The $1 billion 

Bedrock portfolio acquisition in 2017 included approximately 8,500 units across 

four states; prior to the sale of these five properties in October of this year, 

CARROLL sold six additional Bedrock properties for $170 million.

“When we acquired these assets, we saw an opportunity in the marketplace to 

capitalize on the majority of the rental population by investing in naturally 

affordable assets that catered to 80-120 percent of the area’s median income, 

where the income to rent ratio provided for future growth and value, while still 

remaining affordable to the masses,” said Josh Champion, CARROLL president 

and chief investment officer. “The disposition of these assets continues to prove 

our thoughtful diligence and thesis around this investment strategy, and 

CARROLL will continue to pursue opportunities to buy and sell in this segment to 

provide great risk-adjusted returns to our investors and partners.”

Coming on the heels of three major acquisitions in the Atlanta area in October, the 

success of these transactions demonstrates CARROLL’s continued momentum 

and growth in the midst of a global pandemic. The investment firm has exited 

nearly $500 million worth of deals this year, and continues to manage nearly 

30,000 units across the country.

Looking to the new year, CARROLL will continue to bolster its platform through 

a full suite of service solutions for partners and investors with its end-to-end 

property management services, while also maintaining its long-term strategy of 

investing in Sunbelt markets. The move to provide these offerings externally as 

standalone or bundled services will allow CARROLL to take a long-range view of 

the multifamily sector and related verticals.
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CARROLL 
Expands Its 
Platform with 
End-to-End 
Solution for 
Multifamily 
Management
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CARROLL is bolstering its robust investment platform by expanding on its 

end-to-end property management services solution for partners and investors. 

These services, headlined by CARROLL’s industry-leading property operations 

platform, include standalone asset management services, construction project 

management, full-suite marketing services through its NocturnalXD brand, and 

comprehensive hardware and software technology as a service offering – bringing 

a full complement of services that is scalable to every industry need.

Emphasizing these additional services will enhance the company’s flagship 

property management arm, which specializes in optimizing performance for all 

market-rate apartment types – from lease-up to stabilized. Beyond owned-asset 

management, CARROLL also provides a turnkey solution for multifamily investors 

in need of an additional asset management resource. CARROLL’s construction, IT, 

and marketing services work to provide customized solutions, ultimately saving 

clients and properties time and money. All solutions can be procured independent 

of each other.

“Our third-party management service offers a comprehensive solution for in-

vestors and owners. From embracing innovation to solving challenges through 

collaboration, our execution-focused team delivers the exceptional customer 

experience that is paramount to our operation and unparalleled in the industry,” 

said Scott Gilpatrick, vice president of operations. “At CARROLL, we believe hiring 

the best employees and treating each property as if it’s one of our own are two 

integral keys to our success – from takeovers to operational efficiency – where we 

consistently produce high-caliber results for clients and stakeholders.”

The company created a well-developed process, driven by internally operating all 

facets of property management, including construction, IT, and marketing, that 

has proven successful throughout the pandemic – particularly given the 

consolidation that has occurred in the industry this year. The decision to provide 

these offerings externally as standalone or bundled services allows CARROLL to 

take a long-range view of the multifamily sector. As owners look for sophisticated 

solutions for challenges facing the industry and in the face of management 

consolidation, CARROLL services are positioned as an innovative alternative to 

the old way of performing.

CARROLL solidifies investments platform by 

expanding comprehensive end-to-end 

multifamily property management services 

offering.



“Our exceptional management service is who we are and why we’ve performed 

so well throughout the past 10 years, purchasing 160 communities and selling 

more than 80 of those. We believe the market needs an operator that thinks and 

behaves like an owner, even when our equity isn’t involved,” said David Perez, 

chief operating officer. “At CARROLL, we think and act differently. With our ability 

to dive in and get plans on track, we expect to be the first call for many owners 

looking for a change.”

As a relatively young company, CARROLL has excelled, maximized opportunities 

and taken care of employees and customers. Through its aggressive strategy, 

CARROLL has experienced accelerated growth, increased market share, and 

excellent portfolio performance that includes $5.1B in assets under management 

and $11.5B in executed transactions with a realized internal rate of return of 26 

percent.
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CARROLL 
Executes Sale 
of Atlanta 
Multifamily 
Property
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CARROL announced today that it has completed 

the sale of ARIUM Chastain in Atlanta, GA.

Atlanta, GA – CARROLL, a national real estate investment company, announced 

today that it has completed the sale of ARIUM Chastain in Atlanta, GA. The 

property was acquired five years ago as a part of Carroll Multifamily Real Estate 

Fund III, LP in joint venture with a private equity real estate fund advised by Crow 

Holdings Capital. ARIUM Chastain is also managed by CARROLL.

“ARIUM Chastain represented an opportunity to acquire an extremely well-located 

asset in Atlanta’s exclusive Buckhead neighborhood of Chastain Park, which was 

well-positioned for a value-add renovation program,” said M. Patrick Carroll, Chief 

Executive Officer of CARROLL. “The property benefits from its superior infill 

location, offering easy access to Atlanta’s major employment centers.

ARIUM Chastain is a 212-unit garden-style, gated apartment community located 

between Atlanta’s two largest employment centers, the Buckhead Central 

Business District and the Central Perimeter. The property is right off Roswell Road, 

one of the most heavily traversed roads in the city. Additionally, ARIUM Chastain is 

one mile from Chastain Park, one of Atlanta’s largest and most picturesque 

municipal parks, home to a large amphitheater, an 18-hole public golf course, 

swimming pool, tennis center and a 3-mile jogging and walking trail. ARIUM 

Chastain’s units boast desirable features including covered patios with storage, 

wood style floors, designer kitchens with stainless steel appliances and washer/

dryers.

To date, CARROLL has successfully exited eighty-one assets valued over $3.9 

billion, including this transaction, producing an average IRR of 26%. Since 2019, 

CARROLL has sold 21 properties totaling ~$1.2 billion and is continuing to 

actively acquire high-quality multifamily communities in the Southeast, Southwest, 

Mountain West and other strategic target markets across the country. CARROLL 

sources many of its deals “off-market” directly from developers and owners and is 

recognized in the industry as a best in class renovator and operator.

About CARROLL

CARROLL, a privately-held real estate company, was founded in 2004. With 

headquarters in Atlanta, CARROLL focuses on multifamily properties, including 

acquisitions, property and asset management services, and fund management. 

The firm has raised over $2.7 billion of equity through CARROLL sponsored funds 

and joint ventures. CARROLL has successfully purchased, developed or sold over 

$11.5 billion of real estate. CARROLL also has regional offices in Houston, Raleigh, 

Tampa, and New York.



The company manages over 30,000 multifamily units in eight states throughout 

the U.S. The firm has also developed student housing, single-family residential and 

retail properties, and has overseen more than $200 million of construction 

management for both its owned and fee partners. From due diligence to 

execution, CARROLL has the internal capabilities and the external relationships to 

identify, underwrite, and close transactions.

About Crow Holdings Capital
Crow Holdings Capital is the real estate investment management company of 

Crow Holdings. Led by a highly experienced team, Crow Holdings Capital man-

ages $10 billion of real estate assets through its series of eight flagship value-add 

funds invested across property types in the United States, as well as its special-

ized fund strategies for retail, self-storage and multifamily. Crow Holdings is a pri-

vately owned real estate investment and development firm with a 70-year history 

and a proven track record of performance, partnership and innovation.
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CARROLL is 
Looking to 
Acquire in 
an Economic 
Downturn
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CARROLL, one of multifamily’s top owners and operators, has experienced 

impressive growth over the last three years, and is still well-poised to invest 

heavily in the space. While other investment and property management 

companies are spending time in fear and on their company balance sheet, 

CARROLL is in a great position to continue acquiring other operating companies 

and real estate assets.

To illustrate this position of strength, consider that:

1.    CARROLL has very little debt at the corporate level, zero exposure to 

      construction or development loans, and has zero need to refinance or 

      restructure anything.

2.    CARROLL (all divisions) has been profitable for over 17 years. Including 2020.

3.    CARROLL has been extremely disciplined. Instead of “Empire Building”, it has 

      profitably exited over 27,750 units that it renovated and sold (round-tripped).

4.    CARROLL is primarily owned, and is 100% controlled by Patrick Carroll who 

      plans to do this for another 30 or so years.

5.    CARROLL has the best employees and is backed by the largest institutions in 

      the world. These institutions are partners of ours that we have co-invested 

      with and have earned their confidence. 

CARROLL continues to look for opportunities and asks for those willing to partner 

to get in touch.

“Please send us anything that we should look at acquiring. We are one of the only 

Multifamily Operators that have actually acquired other operating platforms, and 

CARROLL is as well suited to grow as we have ever been.” – Patrick Carroll

Since its inception, CARROLL has acquired $7.6 billion in real estate and fully 

realized and exited $3.9 billion. The company’s demonstrated track record of 

realizing 80 investments at a 26% IRR demonstrates our capabilities to invest in 

all phases of the market cycle, and its proactive and strategic approach to 

managing its portfolio has led to great success and future opportunity.

CARROLL, one of multifamily’s top owners and 

operators, has experienced impressive growth 

over the last three years, and is still well-poised 

to invest heavily in the space.
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5 Proven Strategies 
to Guide a Successful 
Acquisition & Integration 
of a Multifamily 
Real Estate Deal 
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Lorem ipsum dolor sit 
amet, consectetuer 

adipiscing elit, sed diam 
nonummy nibh 

euismod tincidunt ut 
laoreet dolore magna 
aliquam erat volutpat.

DATA 2018BILINGUAL
TEAM

DEDICATED &
INCENTIVIZED
ASSOCIATES

MANAGES ALL
LEADS ACROSS

CHANNELS

FREES UP THE
ONSITE TEAM 
TO FOCUS ON
RETENTION &

CLOSING

LOWER COST 
THAN A

TRADITIONAL
CALL CENTER
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About CARROLL

Susan Hildreth 
Reservation Center Team Lead

Susan.Hildreth@carrollmg.com
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