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Apartment Realty Advisors (ARA) Negotiates 160 Multifamily Unit Sale  

The Dolben Company purchases Emerson Gardens for $21.6 million
BURLINGTON, Mass. – October 23, 2007 — Apartment Realty Advisors (ARA), the nation’s leading multihousing brokerage and investment advisory company, announced the sale of a 160-unit multifamily property in Lebanon, New Hampshire.  The Dolben Company purchased the complex for $21.6 million from Emerson Gardens LP.  Emerson Gardens was developed in 2004 by SMC Management Corporation and consists of luxury apartment homes housed in two four-story buildings, each with 80 two-bedroom two-bath units, within walking distance of historic downtown Lebanon. 
“The steady job growth in the Lebanon/Hanover area, driven in large part by the continuous expansion of Dartmouth Hitchcock Medical Complex and Dartmouth College has created a strong demand for high quality rental housing,” said Terry Scott, Senior Vice President of ARA New England.  He and ARA New England principals Richard Robinson as well as Travis D’Amato represented the seller, Emerson Gardens LP, in the transaction. 

The buyer, The Dolben Company, is a full-service Boston-based real estate company providing management, marketing and brokerage services to its clients.  Emerson Gardens consists entirely of class-A units with heated underground parking, an unusual amenity in northern New England.  The community was 94% occupied at time of sale.  As the only luxury development in the Lebanon/Hanover rental market, the property is strategically positioned as it offers many desirable features not available elsewhere in the region.  In addition, restraints on new development undermine the potential for new development in the local market and increase the value of Emerson Gardens.
The Dolben Company’s recent acquisition is located at 19 & 21 Spencer Street in Lebanon, New Hampshire.  It is situated on 5.7 acres of land and is the only first class apartment complex to be built in the upper valley area of New Hampshire.  The property features underground parking, elevators, full size washers and dryers, modern fully-applianced kitchens with garbage disposals and air-conditioning.  The property has high visibility from I-89, is 5 miles from I-91 and is only a short drive to Dartmouth Hitchcock Medical Center and Dartmouth College.  
To schedule an interview with an ARA executive regarding this transaction or for more information about Apartment Realty Advisors, please contact Anna Tustison at atustison@arausa.com or 781-238-4819.   

About Apartment Realty Advisors (ARA)

Apartment Realty Advisors (ARA) is the largest privately held, full-service investment advisory brokerage firm in the nation that focuses exclusively on the multihousing industry. ARA is comprised of the country’s top investment professionals who leverage a unique and fully integrated cooperative business platform of shared information, relationships and technology driven solutions. ARA’s unified enterprise approach ensures that clients are delivered the broadest asset exposure, effective matching of buyers and sellers, and the shortest transaction timeframes in the industry. The combination of resources, unparalleled market expertise and nationwide presence in the multihousing marketplace resulted in $8.4 billion in real estate transactions in 2006. For detailed information on ARA’s extensive multihousing investment services, visit www.arausa.com.
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