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Aspen Meadow Apartments 
258 Units in Hopkinsville, Kentucky 

Acquired October 2020 
 
 

 

Background 
Aspen Meadow is a 258-unit community located in 
beautiful Hopkinsville, KY. The property is situated 
in a serene, park-like setting, and is only minutes 
from downtown Hopkinsville, with fine dining, 
shopping, and entertainment. Hopkinsville is a 
small community outside of Fort Campbell, a large 
army installation, and 75 minutes north of Nashville. 

The apartment 
homes were constructed in phases from 1979 to 1989 and 
consist of 31 two-story, townhouse and garden-style 
buildings, and a freestanding one-story building which 
houses an indoor pool. All units are equipped with a full-
size dishwasher, central air conditioning and heat, private 
balconies or patios, refrigerator, electric range, garbage 
disposal, walk-in closets, and a washer/dryer hook-up.  
 

Acquisition Information 
The property was not listed or marketed and was an off-market acquisition. Mike Ballard, 
Camino Verde Group CEO, is also a partner in Ascent Multifamily Accounting, an industry 
leading services provider to the apartment industry.  Mike asked his Ascent client, Billi Joe 
Suiter, President of Nex-Gen Management in Nashville, to share any off-market acquisition 
opportunities. Suiter introduced 
us to the owner of the property. 
After several months of 
discussion, Camino Verde 
negotiated the purchase price 
of $15.48 million ($60,000 per 
door) and put it under contract. 
We chose to partner with NV2 
of Austin Texas to cosponsor 
and syndicate the acquisition of 
the property. We budgeted 
$964,000 for the renovation.  
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Investment Terms 
Due to the seller’s poor record keeping on the property, the seller was willing to finance our 
acquisition of the property at 85 percent loan to cost.  The equity needed to complete the 
transaction was $4 million. 
In June 2021, we completed the purchase of the property with seller financing. We created a 
Tenants-In-Common Agreement and the investors received 85 percent ownership in the 
property and the sponsors, CVG and NV2, split 15 percent.   

Execution 
We hired Nex-Gen Management to manage the 
property and property improvements began 
immediately. 
During the first nine months we owned the 
property, we outperformed underwriting 
projections for both total rental income and net 
operating income. We were able to grow total 
income by more than 40 percent and NOI by 60 
percent.   
We initiated a process to refinance the debt and 
secured a loan for almost $17 million. During the final stages of our refinancing, the lender 
shared their appraisal which valued the property at $26 million. 

We successfully refinanced the 
property with a Fannie Mae loan 
with 3.3 percent interest, interest-
only for ten years, 30-year 
amortization and 65 percent loan to 
value.  

 

 

Results 
In April 2022, we successfully closed on the refinancing and returned 77.2 percent of initial 
contributions to our investors.  The property has cash flowed from the start and investors 
have received distributions quarterly.  This property, which we have no intention to sell 
anytime soon, continues to cash flow and the investors are receiving regular quarterly 
distributions.  
 


