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2011 ARA CASE STUDIES

YOC: 2004  •	

Size: 46 Units/165 Beds•	

Occupancy at Sale: 53% •	

WOODSONG  - ATHENS, GA (REO SALE)
Scenario: Woodsong Apartments is a small, Class B asset located one 

mile from University of Georgia in Athens, GA.  Due to over-leverage 

from a previous borrower, the asset was in economic distress and 

53% occupied for the 2011-2012 school year.  Lender requirements 

dictated that ARA was to procure offers in conjunction with Auction.

com within a condensed marketing window. Additionally, the buyer 

was required to execute the no-rep, no-warrant PSA without edits 

within 24 hours of posting a winning bid. The buyer also had to depos-

it 10% non-refundable earnest money immediately and close within 
30 days.

ARA Results: ARA marketed Woodsong Apartments on behalf of a 

national special servicer and procured more than 20 qualified offers 

and exceeded the required auction reserve amount by 15%.  The se-

lected buyer deposited $300,000 hard earnest money upon contract 

execution and closed on the complex transaction “all-cash” within 

30 days of contract execution.

CREST AT ELON - ELON,  NC (REO SALE)
Scenario: The Crest at Elon is a Class B asset adjacent to Elon Uni-

versity in Elon, NC. Due to over-leverage, the asset was in economic 

distress and 81% occupied for the 2010-2011 academic school

year.

ARA Results: ARA marketed The Crest at Elon on behalf of a special

servicer and gave over 10 tours and received multiple offers. The se-

lected buyer was a national student housing owner/operator that

closed on the transaction “all-cash” within 35 days of contract ex-

ecution. YOC: 2005•	

Size: 42 Units/ 168 Beds•	

Occupancy at Sale: 81% •	

UNIVERSITY PLACE - LAFAYETTE, LA (DISTRESSED SALE)
Scenario: University Place Apartments is a Class C asset located adja-

cent to the University of Louisiana at Lafayette in Lafayette, LA. The

asset was in major disrepair and in need of immediate repairs and

upgrades. The asset was approximately 90% occupied at the time

of sale.

ARA Results:  ARA was approached by an agent of the owner of Uni-

versity Place to identify a buyer within one week. ARA immediately

handpicked the buyer who closed the transaction within 60 days of

contract execution without a price reduction or extension. The buyer 

was a privately funded student operator that plans to employ a $4M

value-add program at the property.

YOC: 1970•	

Size: 193 Units/ 337 Beds•	

Occupancy at Sale: 90% •	


