
Van Ness Residential Lease FY24 University of the District of Columbia 

BOARD OF TRUSTEES 
UNIVERSITY OF THE DISTRICT OF COLUMBIA 

UDC RESOLUTION NO. 2023 - 28

SUBJECT: APPROVAL OF LEASING ARRANGEMENT FOR TWENTY-FIVE 
(25) UNITS AT 3003 VAN NESS STREET BETWEEN EQUITY
RESIDENTIAL MANAGEMENT, LLC ON BEHALF OF THE OWNER, AS
LANDLORD AND THE UNIVERSITY OF THE DISTRICT OF COLUMBIA
AS TENANT

WHEREAS, pursuant to D.C. Code § 38-1202.01 (a), the Board of Trustees (“Board”) of the 
University of the District of Columbia (the “University”) possesses all powers necessary or 
convenient to accomplish its statutorily prescribed objects and duties, including the power to make, 
deliver, and receive deeds, leases and other instruments and to take title to real and other property 
in its own name; and 

WHEREAS, pursuant to 8B DCMR §2100.1, the President of the University, subject to Board 
approval, is authorized to enter into real estate lease agreements with any person, partnership, 
corporation, or other entity; and 

WHEREAS, the University enrolls students from across the country and the world who need 
access to safe and affordable housing close to the Van Ness Campus, and the University currently 
has no on-campus student housing options; and 

WHEREAS, the Board of Trustees previously approved the President of the University to enter 
into apartment leases at 3003 Van Ness on June 28, 2022 by UDC Resolution No 2022-17; and 

WHEREAS, the apartment leases have been negotiated on a basis most favorable to the University 
with due consideration to maintenance and operation efficiency, and the lease terms and conditions 
are normal and customary for leases of this type, and are consistent with prevailing scales in the 
community for comparable facilities; and 

WHEREAS, the University now desires to renew the leases of 25 units at 3003 Van Ness to house 
student athletes, DC UP students, and the general student population in accordance with the 3003 
Van Ness Residential Lease–Term Sheet (“3003 Sample Lease”) attached hereto as Appendix A. 

NOW THEREFORE, BE IT RESOLVED, that the Board of Trustees hereby approves the 
renewal of the 3003 Van Ness Residential Lease and authorizes the President to take all necessary 
action to finalize the lease of twenty-five (25) residential units on the terms set forth in the Sample 
Lease, attached hereto as Appendix A. 
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Submitted by the Operations Committee:      May 25, 2023 

Approved by the Board of Trustees:       June 8,  2023 

Christopher D. Bell  
Chairperson of the Board 



4200 Connecticut Avenue NW | Washington, DC 20008 

Office of the Chief Operating Officer 

MEMORANDUM 

TO: Board of Trustees - Operations Committee 

FROM: David A. Franklin 

Chief Operating Officer 

DATE: June 8, 2023 

SUBJECT: Executive Summary – UDC Residential Housing FY24 Lease – 3003 Van Ness Property 

The University of the District of Columbia (“University”) currently leases apartments at 3003 Van Ness 

Street, NW from Equity Residential (“Equity”) to provide a limited number of housing units for UDC 
students. The University seeks to renew its lease with Equity to provide housing for student athletes, DC 

UP students, and the general resident student population. 

Key Terms 

1. 25 units to be leased at an average monthly rate of $2,763, based on proposed renewal rates

2. Approximately 88 students to be housed across those units

3. Rent and utility costs payable on the 1st of each calendar month

4. Lease commencement date is scheduled for August 14, 2023

5. Students are scheduled to move into the residential housing units on August 19, 2023

6. Students are scheduled to move out of the residential housing units on May 10, 2024

7. Equity Residential reserves the right to increase rental rates on an annual basis

Summary/Overview 

• The property is located at 3003 Van Ness Street, NW and owned by Equity Residential

• 88 student residents are projected for Fiscal Year 2024.

• The University will directly and fully subsidize housing costs for student athletes and DC UP

students (only the $150 annual housing deposit will be collected from those students)

• The University projects $419,200 in revenue from these 25 units in Fiscal Year 2024: $5,800 per

semester for the 35 projected general residents, plus a $150 deposit for each of the 88 projected

overall students

• The University projects $919,150 in expenses for these 25 units in Fiscal Year 2024.

• The University will directly subsidize the expected revenue-expense difference of $499,950.
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Appendix A. 



Concessions:

(includes all monthly recurring charges listed below)

(includes all charges listed below) 



L

By signing this Term Sheet, you acknowledge that each of the Additional Lease Addenda are attached to this term Sheet and are therefore made a part 
of the Lease. You further acknowledge that you have read and that you agree to all of the provisions set forth in this Term Sheet and the Additional 
Lease Addenda.

You also acknowledge that you have received, or will receive, (separate from this Lease) a copy of the Resident Handbook and Community Policies 
and a copy of the . You acknowledge and agree that the provisions contained in these two documents are
incorporated into this Lease and that you will abide by the policies and procedures set forth in these documents. 

Returned Item 
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Fiscal Impact Statement 

 

 

TO: The Board of Trustees 

FROM: Managing Director of Finance 

DATE: June 8, 2023 

SUBJECT: UDC Residential Housing FY24 Lease - 3003 Van Ness Property 
 
 

 

Conclusion 

 

It is concluded that the University of the District of Columbia will be required to subsidize 

residential housing for student athletes and DC UP students at 3003 Van Ness. 

 

Background 

 

The proposed resolution is to approve apartment leases between UDC as tenant and Equity 

Residential (3003 Van Ness) landlord for residential housing at 3003 Van Ness. These 

leases will provide housing units for UDC students. 

 

The University currently leases 25 apartments at 3003 Van Ness. The fiscal year 2024 

projections are expected to generate revenue of $419,200 and lease and operating expenses 

of approximately $919,150. The University intends to subsidize the residential housing for 

student athletes and DC UP students at $499,950. The remaining portion will be paid 

through housing fees collected from the general resident student population. 

 

The University continuously seeks to house student athletes, DC UP students, and general 

students in a location close to campus. Renewal of the leases with 3003 Van Ness will assist 

with this student housing. The University will rent 25 units at 3003 Van Ness. The base 

rental rate per student is $5,800 per semester, or $11,600 for the academic year (fall and 

spring). 

 

Figure 1 shows a schedule of the annual revenue from fees collected by the general 

residential student population, and cost for the University Housing program at 3003 Van 

Ness. 
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Figure 1 – Projected FY24 Revenue and Expenses 

Annual Projected Revenue Rate Counts Period Amount 

Student Housing Fee per Semester 

 

5,800 35 2 $406,000 

Housing Deposits 150 88 1 $13,200 

Total    $419,200 

Annual Projected Expense Rate Counts Period Amount 

Units at 3003 Van Ness 2,763 25 12 $828,900 

Furniture 

Repairs/Replacements 

200 25 1 $5,000 

Apartment Turnovers 450 25 2 $22,500 

Insurance 130 25 1 $3,250 

RA Staffing    $59,500 

Total Annual Projected Cost    $919,150 

 

 

Financial Impact 

 

Based upon the information provided and the assessment conducted, it is concluded that with 

revenue of $419,200 and expenditures of $919,150, the University will directly subsidize the 

difference of $499,950 for student athletes and DC UP students at 3003 Van Ness. 

 

 

Risks and Impacts 

 

Risk Assumptions Impacts 

 

 
 

 

Demand is lower than projected 

A student survey was completed which identifies 

the number of students interested in apartments is 
greater than the number of apartments that UDC 

will sublease. That is, there is excess demand for 

available student apartments. Excess demand may 

not persist after the semester begins, since students 
may make alternative housing arrangements and 

may no longer require housing—and leaving the 

University to fill units that become vacant during 
the semester. 

 

 

 
 

Students are unable/unwilling to pay rent 

1. Students will be screened by the Office of 

Financial Aid to ensure whether they can afford the 

cost. 

2. For students who are paying using financial aid, 

room costs will be deducted directly from the 

student’s award. 

3. Students who do not pay their bill in full in one 

semester will not be eligible for housing in 
subsequent semesters. 
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Cost of vacant property 

 

 
 

 

1. Identify new housing options at 3003 Van Ness. 

2. Removal of partitioned walls. 

3. Storage/Disposal of furniture, fixtures, and 

equipment at 3003 Van Ness. 
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