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If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is
filing this schedule because of Sections 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box o.

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See Section
240.13d-7 for other parties to whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person s initial filing on this form with respect to the subject class of
securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be filed for the purpose of Section 18 of the Securities
Exchange Act of 1934 ( Act ) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act
(however, see the Notes).

(Continued on following pages)
Page 1 of 134 Pages

Exhibit Index Found on Page 29
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Farallon Capital Partners, L.P.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@Il 1
2 (b) [ X J**
*E The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, is a beneficial owner only of the securities reported by it on
this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares; see Preliminary
Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
California
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
2,127,546
SOLE DISPOSITIVE POWER
EACH
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

2,127,546
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

2,127,546

CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)

[ 1]

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
3.8%

TYPE OF REPORTING PERSON (See Instructions)

PN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Farallon Capital Institutional Partners, L.P.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@Il 1
2 (b) [ X J**
*E The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, is a beneficial owner only of the securities reported by it on
this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares; see Preliminary
Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
California
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
2,555,539
SOLE DISPOSITIVE POWER
EACH
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH
2,555,539
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
2,555,539
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
4.5%
TYPE OF REPORTING PERSON (See Instructions)

PN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Farallon Capital Institutional Partners II, L.P.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, is a beneficial owner only of the securities reported by it on
this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares; see Preliminary
Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
California
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
147,425
SOLE DISPOSITIVE POWER
EACH
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

147,425
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

147,425

CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)

[ 1]

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
0.3%

TYPE OF REPORTING PERSON (See Instructions)

PN

Page 4 of 134 Pages



13D

Edgar Filing: AFFORDABLE RESIDENTIAL COMMUNITIES INC - Form SC 13D/A

CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Farallon Capital Institutional Partners III, L.P.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, is a beneficial owner only of the securities reported by it on
this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares; see Preliminary
Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
Delaware
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
181,580
SOLE DISPOSITIVE POWER
EACH
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

181,580
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
181,580
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
0.3%
TYPE OF REPORTING PERSON (See Instructions)

PN

Page 5 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Tinicum Partners, L.P.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, is a beneficial owner only of the securities reported by it on
this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares; see Preliminary
Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
New York
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
67,813
SOLE DISPOSITIVE POWER
EACH
-0-

11
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

67,813
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
67,813
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
0.1%
TYPE OF REPORTING PERSON (See Instructions)

PN

Page 6 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Farallon Capital Offshore Investors II, L.P.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, is a beneficial owner only of the securities reported by it on
this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares; see Preliminary
Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
Cayman Islands
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
326,509
SOLE DISPOSITIVE POWER
EACH
-0-

13
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH
326,509
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
326,509
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
0.6%
TYPE OF REPORTING PERSON (See Instructions)

PN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Farallon Capital Management, L.L.C.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
Delaware
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
247,170
SOLE DISPOSITIVE POWER
EACH
-0-

15
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

247,170
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

247,170

CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)

[ 1]

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
0.4%

TYPE OF REPORTING PERSON (See Instructions)

1A, OO

Page 8 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Farallon Partners, L.L.C.
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
Delaware
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,406,412
SOLE DISPOSITIVE POWER
EACH
-0-

17
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,406,412
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

5,406,412

CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)

[ 1]

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
9.6%

TYPE OF REPORTING PERSON (See Instructions)

00

Page 9 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Chun R. Ding
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-

19
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN

Page 10 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

William F. Duhamel
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-

21
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN

Page 11 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Richard B. Fried
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-

23
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN

Page 12 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Monica R. Landry
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-

25
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN

Page 13 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Douglas M. MacMahon
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

William F. Mellin
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Stephen L. Millham
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Jason E. Moment
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Rajiv A. Patel
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Derek C. Schrier
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Thomas F. Steyer
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)
IN
Page 20 of 134 Pages
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CUSIP No. 008273104

NAMES OF REPORTING PERSONS

LR.S. IDENTIFICATION NO. OF ABOVE PERSONS (ENTITIES ONLY)

Mark C. Wehrly
CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (See Instructions)
@r 1
2 (b) [ X J**
wE The reporting persons making this filing hold an aggregate of 5,653,582 Shares, which is 10.0% of the class of
securities. The reporting person on this cover page, however, may be deemed a beneficial owner only of the securities
reported by it on this cover page. [The reporting persons may be deemed part of a group with other persons holding Shares;
see Preliminary Note and Items 4 and 5]
SEC USE ONLY
SOURCE OF FUNDS (See Instructions)
N/A
CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) OR 2(e)
[ 1]
CITIZENSHIP OR PLACE OF ORGANIZATION
United States
NUMBER OF SOLE VOTING POWER
SHARES -0-
BENEFICIALLY SHARED VOTING POWER
OWNED BY 8
5,653,582
SOLE DISPOSITIVE POWER
EACH
-0-
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REPORTING 1 0 SHARED DISPOSITIVE POWER
PERSON WITH

5,653,582
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
5,653,582
CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES (See Instructions)
[ 1]
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
10.0%
TYPE OF REPORTING PERSON (See Instructions)

IN
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Preliminary Note: This Amendment No. 1 to Schedule 13D amends the Schedule 13D initially filed on April 9, 2007 (collectively with all
amendments thereto the Schedule 13D ). Except as provided herein, this Amendment does not modify any of the information previously reported
on the Schedule 13D. Capitalized terms used and not otherwise defined have the meanings given to them in the prior Schedule 13D.

By virtue of the Support Agreement described in Item 4 below, the Reporting Persons may be deemed to have become members of a group with
each of Gerald J. Ford, ARC Diamond, LP, a Texas limited partnership, and Hunter s Glen/Ford, Ltd., a Texas limited partnership (collectively,

the Ford Entities ), with respect to the shares of Common Stock, par value $0.01 per share (the Shares ), of Affordable Residential Communities
Inc. (the Company ) beneficially owned by the Reporting Persons. This Amendment constitutes a separate filing on Schedule 13D by the
Reporting Persons in accordance with Rule 13d-1(k)(2) under the Securities Exchange Act of 1934, as amended (the Exchange Act ). The Ford
Entities are responsible solely for the information contained in their filings on Schedule 13D. See Item 5 for additional information regarding

Shares which the Ford Entities may be deemed to beneficially own.

Item 4. Purpose Of The Transaction

Item 4 of the Schedule 13D is amended and updated by adding the following:

On April 17,2007, American Riverside Communities LLC (the Buyer ), a Delaware limited liability company formed by American Riverside
Communities Holdings, LLC, a Delaware limited liability company formed by FCP, entered into a Transaction Agreement (the Transaction
Agreement ) with the Company and certain of its subsidiaries (collectively, the Sellers ) pursuant to which, subject to the terms and conditions
thereof and certain exceptions described therein, the Buyer has agreed to purchase all of the Sellers assets primarily related to, and to assume all
of the Sellers liabilities (other than liabilities for indebtedness and certain other specified excluded liabilities) to the extent related to, the
businesses conducted by the Company and its subsidiaries, including the owning and operating of manufactured homes communities, the
provision of related financing services and businesses related thereto, but excluding the insurance business of NLASCO, Inc. and related
insurance activities. The aggregate consideration payable by the Buyer is approximately $1.794 billion consisting of cash and assumption of
debt, subject to customary post-closing purchase price adjustments. Consummation of the transactions contemplated by the Transaction
Agreement is subject to customary conditions, including the approval of the transaction by the Company s stockholders ( Stockholder Approval )
and certain consents of holders of: (i) the 7 1/2% Senior Exchangeable Notes due August 15, 2025 (the Notes ) of Affordable Residential
Communities, LP ( ARC LP ), (ii) the Company s Trust Preferred Securities due 2035 and (iii) limited partnership interests of ARC LP.

In order to induce the Buyer to enter into the Transaction Agreement, each of Gerald J. Ford, ARC Diamond, LP, a Texas limited partnership,

and Hunter s Glen/Ford, Ltd., a Texas limited partnership (each, a Stockholder ) has entered into a Support Agreement, dated as of April 17, 2007
(the Support Agreement ), with the Buyer. Pursuant to the Support Agreement, each respective Stockholder agreed, subject to certain terms and
conditions, to vote, or cause to be voted, all of the Shares owned by such Stockholder, together with any Shares acquired after the date of the
Support Agreement, whether upon the exercise of options or warrants, conversion of convertible securities or otherwise, and any other voting
securities of the Company that are beneficially owned by such Stockholder or over which such Stockholder has, directly or indirectly, the right

to vote (collectively, the Voting Shares ) in favor of (i) the approval of the transactions contemplated by the Transaction
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Agreement and (ii) any other matter that is required by applicable law or by any governmental entity to be approved by the stockholders of the
Company to facilitate the transactions contemplated by the Transaction Agreement.

In addition, pursuant to the Support Agreement, each of the Stockholders agreed to vote the Voting Shares against certain other acquisition
proposals made by third parties or any dissolution, liquidation or winding up, extraordinary dividend or change in capital structure by the
Company or against any action that could reasonably be expected to impede, interfere, postpone or materially and adversely discourage the
consummation of the transactions contemplated by the Transaction Agreement, each as described in greater detail in the Support Agreement.
Pursuant to the Support Agreement, each of the Stockholders also (i) granted to the Buyer a proxy to vote such Stockholder s Voting Shares if the
Stockholder does not take certain actions specified in the Support Agreement that are consistent with such Stockholder s voting covenants, (ii)
agreed not to assign or dispose of, or enter into any contract to assign or dispose of, its Voting Shares until the termination of the Support
Agreement, as described in greater detail in the Support Agreement and (iii) agreed to certain non-solicitation provisions as set forth in the
Support Agreement.

The Support Agreement will terminate upon the earlier of the termination of the Transaction Agreement in accordance with its terms and the
consummation of the transactions contemplated by the Transaction Agreement.

Pursuant to the Transaction Agreement, the Company has agreed from the date of the Transaction Agreement until the receipt of Stockholder
Approval, the Company will not issue any equity securities of any class in an amount equal to or more than 5% of such class to any person,
entity or group (as defined in Rule 13d-5 under the Exchange Act) unless the person, entity or group purchasing such securities concurrently
executes an agreement in favor of the Buyer substantially identical to the Support Agreement.

Also in connection with the Transaction Agreement, certain of the Farallon Funds or their affiliates (collectively, the Note Holders ) have entered
into a Support Agreement, dated as of April 17, 2007 (the Notes Support Agreement ), with the ARC LP, pursuant to which the Note Holders
have agreed, subject to the terms and conditions thereof: (i) to consent to certain amendments to the terms of the indenture governing the Notes

in connection with, and only in connection with, the transactions contemplated by the Transaction Agreement and which would not facilitate a
competing transaction (a Qualifying Amendment ) and (ii) to forego the receipt of any consent fee payable to holders of the Notes in connection
with a consent for a Qualifying Amendment. The Notes Support Agreement will terminate upon the earliest of (i) the termination of the
Transaction Agreement in accordance with its terms, (ii) the completion of a consent solicitation among holders for a Qualifying Amendment,

(iii) the commencement by ARC LP of a consent solicitation with respect to the Notes other than for a Qualifying Amendment or (iv) any
withdrawal or modification in a manner adverse to the Buyer of the recommendation by the Board of Directors of the Company with respect to
the transactions contemplated by the Transaction Agreement, any approval or recommendation by the Board of a competing transaction or any
approval, recommendation or public proposal by the Board to take any such action. Each of the Note Holders also agreed not to assign or

dispose of, or enter into any contract to assign or dispose of, its Notes until the termination of the Notes Support Agreement, as described in
greater detail in the Notes Support Agreement.

The foregoing descriptions of the Transaction Agreement, the Support Agreement and the Notes Support Agreement are qualified in their
entirety by reference to the full text of the Transaction

Page 23 of 134 Pages

44



Edgar Filing: AFFORDABLE RESIDENTIAL COMMUNITIES INC - Form SC 13D/A

Agreement, the Support Agreement and the Notes Support Agreement, which are filed herewith as Exhibits 3, 4 and 5, respectively, and are
incorporated herein by reference.

Except to the extent the foregoing may be deemed a plan or proposal, none of the Reporting Persons has any plans or proposals which relate to,
or could result in, any of the matters referred to in paragraphs (a) through (j), inclusive, of the instructions to Item 4 of Schedule 13D. The
Reporting Persons may, at any time and from time to time, review or reconsider their position and/or change their purpose and/or formulate
plans or proposals with respect thereto.

Item 5. Interest In Securities Of The Issuer

Item 5 of the Schedule 13D is amended and restated in its entirety as follows:

(@)

(b)

©

(a).(b)

©

(@

e

The Farallon Funds

The information set forth in Rows 7 through 13 of the cover page hereto for each Farallon Fund is
incorporated herein by reference for each such Farallon Fund. The percentage amount set forth in Row 13 for
all cover pages filed herewith is calculated based upon the 56,393,513 Shares outstanding as of March 15,
2007 as reported by the Company in its Annual Report on Form 10-K for the fiscal year ended December 31,
2006 filed with the Securities and Exchange Commission on March 15, 2007.

No transactions in the Shares have been consummated in the past 60 days.

The Farallon General Partner has the power to direct the receipt of dividends relating to, or the disposition of
the proceeds of the sale of, all of the Shares held by the Farallon Funds as reported herein. The Farallon
Individual Reporting Persons are managing members of the Farallon General Partner.

Not applicable.

The Management Company

(a).(b)

©

(@

©)]

The information set forth in Rows 7 through 13 of the cover page hereto for the Management Company is
incorporated herein by reference.

No transactions in the Shares have been consummated in the past 60 days.

The Management Company has the power to direct the receipt of dividends relating to, or the disposition of
the proceeds of the sale of, all of the Shares held by the Managed Account as reported herein. The Farallon
Individual Reporting Persons are managing members of the Management Company.

Not applicable.

The Farallon General Partner
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(a),(b)  The information set forth in Rows 7 through 13 of the cover page hereto for the Farallon General Partner is
incorporated herein by reference.
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(c) None.

(d) The Farallon General Partner has the power to direct the receipt of dividends relating to, or the disposition of
the proceeds of the sale of, all of the Shares held by the Farallon Funds as reported herein. The Farallon
Individual Reporting Persons are managing members of the Farallon General Partner.

(e) Not applicable.

The Farallon Individual Reporting Persons

(a),(b)  The information set forth in Rows 7 through 13 of the cover page hereto for each Farallon Individual
Reporting Person is incorporated herein by reference for each such Farallon Individual Reporting Person.
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