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Vesper Holdings adds the 644-bed
Cottages at Norman to its growing
student housing portfolio.
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Vesper Enters O K M arket w ith Cottages of Norm an Buy

NORM AN, O K-Vesper Holdings has further boosted its southw est presence w ith its 

buy of the 644-bed Cottages of Norm an from  Capstone Collegiate Communities 
LLC. This off-m arket acquisition m arks the New  York com pany buyer's first in 

O klahom a.

Located at 1601 Im hoff Rd. Cottages of Norm an w as com pleted in 2009 and is 

approxim ately one m ile from  the University of Oklahoma cam pus. Isaac J. Sitt, 
Vesper's co-founder, tells GlobeSt.com that the plan is to invest approxim ately 

$500,000 m ore into boosting the property's curb appeal and providing shuttle 

transportation betw een Cottages of Norm an and the OU cam pus.

O therw ise, the product is perfect for Vesper's strategy. "It's the new est property in the 

m arket and the only cottage property in the m arket. It w as 95%  occupied at closing 

and is already 99%  preleased for the next school year," Sitt com m ents. Norm an, OK is 

a very tight m arket w hen it com es to off-cam pus student housing, he continues.

The m ove to buy Cottages of Norm an w as fueled by the sam e dynam ic that led to 

Vesper's recent acquisition of the 528-bed Aberdeen Place serving Sam Houston State University in Huntsville, 

TX.  Sitt explains that in Texas the top 10%  of graduates from  Texas high schools are autom atically adm itted to the m ain 

state schools.  That leaves 90%  of the state's students w ho end up either at secondary schools (such as Sam  Houston 

State University) or out of state, if they can afford it.

"The closest out-of-state school is the University of O klahom a," Sitt points out. "It's a three-hour drive from  Dallas." The 

w ealthier kids in Texas don't w ant to m ove too far from  hom e and "OU is a big-tim e school, w ith all the accoutrem ents 

you have at University of Texas," he rem arks. "It draw s a ton of Texas kids. In fact, Texas students m ake up the fastest-

grow ing population at O U."

The Texas boom , as Sitt calls it, is fueling Vesper's continued activity in and around the Lone Star State. "W e've gotten 

our acquisition scenario dow n to a science w here w e can m ove quickly w ith the opportunity com es up," Sitt says. "Debt is 

so cheap right now ; w e can secure 10-year fixed-rate debt for under 4% . As such, it's an attractive tim e to do m ultifam ily 

acquisitions, and the student housing niche has been strong."
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