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PRINCIPAL CONFIDENTIALITY STATEMENT 

 
Property: 374 Evans Street, Morgantown, WV 26505              

 
The undersigned has been advised that RMB Realty has been retained on an exclusive basis by Stan-Corp (the Developer) with respect to 
the offering for sale of the property listed above. The Owner has indicated that all inquiries and communications with respect to the 
contemplated sale of such Property be directed to RMB Realty. 
 
RMB Realty has available for review certain information (“Confidential Information”) concerning the Property. On behalf of the 
Developer, RMB Realty may make such Confidential Information available to the undersigned upon execution of this Confidentiality 
Statement.     The Confidential Information is intended solely for your own limited use in considering whether to pursue negotiations to 
acquire the Property.  This is not an agreement to sell the Property nor an offer of sale.  No agreement binding upon the Developer of the 
Property, or any of their associated or affiliated companies, shall be deemed to exist, at law or equity, until the Developer of the Property 
enters into a formal binding agreement of sale. 
 
The Confidential Information contains brief, selected information pertaining to the business and affairs of the Developer, and has been 
prepared by RMB Realty, primarily from information supplied by the Developer. It does not purport to be all-inclusive or to contain all the 
information which a prospective Purchaser may desire. Neither RMB Realty or the Developer makes any representation or warranty, 
expressed or implied, as to the accuracy or completeness of the Confidential Information and no legal liability is assumed or to be implied 
with respect thereto. 
 
By executing this Confidentiality Statement you agree that the Information provided is confidential, that you will hold and treat it in the 
strictest of confidence, and that you will not disclose or permit anyone else to disclose the Information to any person, firm or entity without 
prior written authorization of the Developer and RMB Realty, except that the information may be disclosed to your partner, employees, 
legal counsel and lenders or pursuant to a court order. The Developer expressly reserves the right in their sole discretion to reject any or all 
proposals or expressions of interest in the Property and to terminate discussions with any party at any time with or without notice. This 
agreement shall expire after one year. If you do not wish to pursue acquisition negotiations you hereby agree to return the Confidential 
Information to RMB Realty upon request. 
 
All fees due RMB Realty in connection with the sale of the Property shall be paid by the Developer. The undersigned hereby acknowledges 
that it is a principal or an investment advisor in connection with the possible acquisition of the Property and agrees that it will not look to 
the Developer or RMB Realty for any fees or commissions in connection with the sale of the Property. The undersigned also hereby 
acknowledges that it has not dealt with any broker, other than RMB Realty, regarding the acquisition of the Property, or if it has, the 
undersigned hereby agrees to indemnify the Developer, and RMB Realty against any compensation, liability or expense, arising from 
claims by any other broker or other party the undersigned had dealings with (excluding RMB Realty) in connection with the sale of the 
Property. 
 
ACCEPTED AND AGREED TO THIS _______ DAY OF _______________, 2015 
 
Signature _______________________________________ 
 

Please Print Legibly  
 
Name:       ______________________________________________    
 
Title:          ______________________________________________ 
 
Company:  ______________________________________________ 
 
Address:     ______________________________________________ 
                  

   ________________________________ Zip __________  
 
Phone Number:   ___________________ 
 
Fax Number:       ___________________ 
 
E-mail Address:  ___________________  
 

mailto:mike@rmbrealty.net
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OVERVIEW 
 

RMB Realty, in its capacity as Exclusive Agent, is pleased to offer for sale a 49 unit 

complex of student housing adjacent to West Virginia University in Morgantown, 

WV.  These are “ready-to-be-built” units for which the Developer has obtained 

Planning Commission approval.  Upon execution of a binding Purchase Contract for 

the completed project the Developer will commence construction for delivery in 

the summer of 2016. 

 

The Evans Street location is ideal for student housing.  It is situated between the 

Main and Downtown Campuses and only a few blocks from the University Law 

Center.  The location is very convenient for students who walk to classes.  

 

The Builder/Developer is Stan-Corp, a Grantsville, MD based company offering 

commercial construction services since 1993.  They are a seasoned contractor, 

having built eight complexes of student housing comprising 289 units over the last 

nine years.  This is in addition to various other commercial projects constructed 

during the same time frame. Details on other projects completed by Stan-Corp are 

included elsewhere in this information package.   

 
The Evans Street complex will comprise forty nine (49) one bedroom one bath 

apartments with fully equipped kitchens, a living room and a utility room with 

laundry hookups. It is a four story property with twelve (12) apartments per floor 

plus one additional ADA compliant unit in the garage level. There are a total of fifty 

seven (57) parking spaces, including thirty eight (38) covered spaces in a garage 

under the building.   
 

The property is being offered for $5,945,000. 
 

 

 

SUMMARY 
 
In summary, the offering provides the opportunity to acquire a student  

apartment complex that: 

 

 Is very well located  

 Is adjacent to a rapidly expanding University  

 Is in a market with high demand for housing 

 Is a new low maintenance facility 

 Is being developed by a proven Contractor 

http://stancorpconstruction.com/
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EVANS STREET APARTMENTS  -  OVERVIEW 
 

 

Address:  374 Evans Street, Morgantown, WV 26505 
 

 

Location:         Evans Street is located off University Avenue in the 4th Ward 

   of the City of Morgantown. While it is Zoned O-I (Office- 

   Industrial), as a practical matter it is a largely residential 
   neighborhood consisting of older moderate value single family 

   homes.  Its close-in, convenient location makes it ideal for  

   student housing, which is gradually taking over the   

   neighborhood.  

 

   Immediately adjoining the site are two privately owned 

   student apartment complexes and a number of residences that 

   appear to have been built as single family homes, but which 

   now appear to be used for student housing.  

 

   The property consists of several city lots that total   

   approximately ¾ acre of land. The Developer, Stan Corp, 

   holds equitable title under a Purchase Agreement dated 

   January 20th, 2015 and will close on Title upon the execution 

   of a binding Agreement of Sale with a financially qualified  

   Investor. 
 

 

Tax Parcels:  Tax Map 15 Parcels 86, 87, 88, 89, 90, 92.1, & 93 and 

   Tax Map 14 Parcels 13 
  

   

Municipality:   Forth Ward, City of Morgantown, Monongalia County, WV 
 

 

Parcel Size:   0.77 Acre 
 

 

Zoning:   Existing Zoning District O-I/Office & Industrial 

 

   Notwithstanding the existing zoning, the parcel has been  

   approved for Conditional Use for development of a “Multi-

   Family Dwelling” complex per a Zoning Letter dated  

   February 19, 2015 [See Exhibit ‘A’]. 
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Assessments:   Current:  

 

    Land    $82,860 

 

    Improvements   $93,720 

 

    Total    $176,580  

 

 

  Real Estate  

  Taxes:   Existing     $2,144.03 

     (Class II)*                           

 

     Anticipated Taxes  

     Upon Redevelopment         $87,422  

     (Class III & IV)** 
       

   

  Millage Rates  

  (2014):   Class II (Residential)   1.2142 

     

     Class III & IV (Commercial)  2.4284 

    

 

 

 

*   Monongalia County West Virginia, which includes the City of Morgantown,  

    has a multi-tiered property tax system. Properties are classified, and the  

    levy rates based on the usage.  The site is currently rated as a Class II use  

    and taxed at a rate of 1.2142% per $100.00 of valuation. Upon  

    redevelopment, the property will be re-classified to Class III & IV  

    (Commercial) and be subject to a levy of 2.4284% per $100.00 of  

    Assessed Valuation. These differing assessment rates are reflected in the  

    information provided above. 

 

 

** This estimate has been delivered using a formula provided by Monongalia  

    County which is included in the Exhibits Section as Exhibit ‘B’.  The  

    Assessment rate has been changed to a Class III & IV Commercial Rate. 
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Utilities:   

 

  Electric – Tenant 

 

   Each apartment will be serviced by an individual high efficiency 

   HVAC  system, which is separately metered and billed directly 

   to the Tenant. 

 

   Provider: First Energy (Allegheny Power) 

     888.255.3443 

     www.alleghenypower.com 

 

 

  Water/Sewer – Landlord 

 

   The building will be serviced by one master water meter,  
   which is billed to the Landlord. 

 

   Provider: Morgantown Utility Board – MUB  

     304.292.8443 

     www.mub.org 

 

 

  Natural Gas 

    

   Not Provided 

 

 

  Telephone & Cable – Tenant 

 

   Each apartment will be hard wired for telephone and cable 

   service, which will be billed directly to the Tenant. 

 

   Provider: Frontier Communications 

     800.921.8101 

     www.frontier.com 

 

     Comcast Cable 

     800.266.2278 

     www.comcast.com  

 
 

http://www.alleghenypower.com/
http://www.mub.org/
http://www.frontier.com/
http://www.comcast.com/
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TENANCY/STUDENT HOUSING 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Selective Overview of Morgantown, WV Student Housing Market

Name Units Rent Utilities Parking

Distance to Evansdale 

Campus (WVU Law)

Distance to WVU 

Downtown Campus

EVANS STREET APTS 49 TBD Partial Included (Garage) 0.5 Miles 1.0 Miles

1 University Park* 100+ $1,250 Included Limited 0.5 Miles 2.0 Miles

2 Mountaineer Place 50-100 $1,227 Partial Included 1.1 Miles 0.7 Miles

3 Fountain View 100+ $1,000 Not Included Included 1.7 Miles 1.7 Miles

4 College Park* 100+ $869 Included $100 Year 0.8 Miles 1.9 Miles

5 University Place** 100+ $835 Included N/A 0.9 Miles 0.8 Miles

6 Beech View Place 100+ $800 Included $150 Month (Garage) 1.0 Miles 0.9 Miles

7 City Garden 50-100 $795 Not Included Included 2.3 Miles 1.5 Miles

8 Central Place 100+ $795 Included Included 1.8 Miles 0.5 Miles

9 Avalon Apartments 25-50 $780 Included Included 0.3 Miles 1.5 Miles

10 Metro Towers 100+ $765 Included Included 0.6 Miles 1.2 Miles

11 Bent Tree Court 50-100 $760 Included Included 0.6 Miles 1.3 Miles

12 Vandalia Apartments** 100+ $750 Included $112-150 Year 1.3 Miles 0.7 Miles

13 Copper Beach 100+ $720 Not Included Included 3.1 Miles 3.8 Miles

14 4th Street Apartments 50-100 $715 $50 Month 1.0 Miles 0.9 Miles

15 Georgetown Apartments 100+ $700 Not Included Included 1.3 Miles 1.9 Miles

16 Terrace Heights $665 Partial Included 0.3 Miles 1.5 Miles

17 Chateau Royal 100+ $660 Not Included Included 1.3 Miles 1.9 Miles

18 Glenlock 50-100 $650 Not Included Included 1.0 Miles 0.8 Miles

19 Morgan Pointe 50-100 $625 $35 Month (Garage) 0.9 Miles 1.2 Miles

20 Sunnyside Commons 25-50 $579 Not Included $150 Year 0.8 Miles 0.5 Miles

Pierpont Apartments*** 100+ $0 N/A N/A 0.5 Miles 2.0 Miles

*    Owned/Operated directly by WVU. 

**  Owned/Operated directly by WVU.  Two bedroom apartments, pricing listed is per person.

*** Property is Master Leased to WVU - Detailed unit information was not found.

DISCLAIMER                                                                                                                                                                                                             

The data outlined above has been obtained by the Broker thru direct phone solicitation 

and from online public records during April 2015.  It is believed to be reliable but is not 

guaranteed to be accurate. Any Prospective Buyers are advised to independently verify 

this information to their own satisfaction.

           

http://universityapartments.wvu.edu/
http://www.mountaineerplace.com/
http://www.fountainviewcondos.com/
http://universityapartments.wvu.edu/
http://universityapartments.wvu.edu/
http://www.aplaceatthebeech.com/
http://metropropertymgmt.net/
http://metropropertymgmt.net/
http://www.benttreecourt.com/
http://metropropertymgmt.net/
http://www.benttreecourt.com/
http://universityapartments.wvu.edu/
http://cbeech.com/
http://www.wiserdevelopment.com/
http://www.goldcrestproperties.com/
http://terraceheights.homesandland.com/
http://www.chateauroyaleapartments.com/
http://metropropertymgmt.net/
http://www.wiserdevelopment.com/
http://www.sunnysidecommons.com/
http://www.pierpontapartments.com/
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BROKERS INTRODUCTION TO THE 

MORGANTOWN ECONOMIC OUTLOOK  
(attached) 

 

 

 

As WVU is stepping into its own as a nationally recognized research University while 

athletically having joined the Big12; so is Morgantown seeing a boom of it’s own.   

 

Set along the picturesque banks of the Monongahela River, Morgantown, WV offers it’s 

residents a friendly small town appeal with big city amenities.  The Morgantown 

Metropolitan Statistical Area (MSA) has a population of 136,000  including over 30,000 

WVU students. The city is much more than a college town; with an affordable cost of 

living, low crime rate, low unemployment rate, vibrant economic/business climate, 

Morgantown repeatedly makes the best small metro lists of national business publications, 

including BusinessWeek, Forbes, Fortune, Inc., Southern Living and Kiplinger magazines.    
 

 One of “Best Small Metro for Business and Careers” by Forbes  

 Business Insider ranked Morgantown 16th on it’s list of Top 20 Best College Towns. 

 Best College Reviews ranked Morgantown in the 50 best College Towns in America - 

at No. 20. 

 Morgantown is one of Money.com’s Best Places to Retire. 

 Morgantown ranks No. 9 in Milken’s Top 10 Best Performing Small Cities 

 One of “Top 100 Leading Business Location” by Area Development 

 One of “Best Performing” small metro by the Milken Institute 

 

In the past decade Morgantown has witnessed a boom of commercial activity.  Suncrest 

Town Centre continues to grow as the premiere shopping, dining, and living center at the 

edge of the city.  University Towne Centre continues it’s massive $1,000,000,000 build 

out and expansion including; The Domain, Morgantown’s premiere student housing 

complex, numerous retail and big box vendors, WVU’s new baseball stadium, Ruby 

Memorial’s (WVU) new Outpatient Care Facility, and a newly approved interchange 

(currently under construction) stretching from Interstate I-79 directly into the Centre.  

The Gateway Centre located just off Exit 155 of I-79 is well underway with a brand new 

Harley Davidson Dealership, restaurants hotels, and more.     

 
The following pages constitute the 2015 Morgantown Economic Outlook by the Bureau 

of Business and Economic Research.  As the Broker, we have highlighted what we feel to 

be the most relevant and vital information in this report.   
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   THE STATEMENTS AND FIGURES PRESENTED IN  

   THIS SECTION HAVE BEEN PROVIDED BY THE OWNER.  

   THEY ARE BELIEVED TO BE ACCURATE BUT ARE NOT  

   GUARANTEED BY THE BROKER. PROSPECTIVE  

   BUYERS ARE STRONGLY ADVISED TO DISCUSS THIS  

   INVESTMENT WITH THEIR LEGAL AND FINANCIAL  

   ADVISORS TO ASCERTAIN THE RELATIVE SUITABILITY  

   OF THIS INVESTMENT FOR THE BUYER. 
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INTRODUCTION 
 

The Evans Avenue Apartment Complex is a to-be-built property.  Therefore, there 

is no established operating history that can be provided to interested parties.  

 

The Developer, Stan Corp, has extensive experience in construction of student 

apartments in the Morgantown area.  However, they build their properties for sale 

rather than long term holding, so while they are very familiar with the resulting 

occupancy and rental levels of the properties they have built, they cannot provide 

documented operating results on these properties.   

 

Therefore, and in order to provide reasonable projections of the future income and 

expenses for the property, the Broker offers the following:   
 

INCOME 
 
On the income side, the Broker has relied on two sources of information: 
 

 (1) Stan Corp’s knowledge of the rents and occupancy levels achieved on       

      similar properties they have built in the Morgantown area 
 

 (2) A telephone and internet survey conducted by RMB Realty on other    

      competing student housing properties in the market. This study is    

      included in the section of this package titled ‘Tenancy/Student Housing’. 
 

These two sources suggest that a 12 month rental rate of $925.00 during the 2016-

 2017 school year is achievable. The key features that will allow for this slightly higher 

 than average rent are the: (1) Convenient Location (2) Covered garage and  

(3) Elevator Access.   

 

Past results on leasing the Developers other properties, plus the overall high 

 demand for WVU student housing, also suggest that a first year 100% occupancy is 

 very achievable, notwithstanding that some owners may choose to utilize one 

 apartment for an office and to show to prospective renters. 

 

OPERATING COSTS 
 
Providing reasonable projections for the operating costs is somewhat more 

challenging. In addition to the style of construction and amenities offered, the 

management and leasing practices of different landlords affect the costs significantly. 
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Here the Broker is relying on two studies which follow in this section. 
 

(1) An October 7, 2011 study by the National Multi-Housing Council’s National     
     Student Housing Council (NSHC). This study reports costs as a percentage of  

     gross rental income, so while the cost in dollars has likely increased over time, it 

     is expected that the percentages have remained generally constant. 

 

(2) A report titled “Cost of Operating U.S. Rental Housing” that is excerpted from  

     The National Apartment Association’s 2014 Survey of Operating Income and 

     Expenses. 
 

This study reports operating costs on a per apartment (unit) basis. The report 

includes management, marketing, maintenance, contract services, salaries and 

insurance costs for a total of $2,642 per unit. 

 

We have adjusted this amount by 2% annually to obtain an estimated total cost per 

unit in 2016 Dollars of $2,803.  To that, we have added $1,784 per unit for the 

anticipated real estate taxes upon completion of the project.  This resulted in a per 

apartment cost of $4,587.  We multiplied this by the 49 apartments in the project to 

arrive at anticipated total operating costs of $224,797. 

 

As a percentage of the Gross Operating Income the sum above equals 41.33% and 

fell comfortably close to the 39.5% costs indicated in the NSHC Report. 

 

Based on these two reports the Broker has estimated Operating Costs at 40% of 

the Gross Scheduled Rentals 

 

These numbers are summarized below: 

 

 

Income & Expenses 
 

       Evans Street Apartments 

       49 Units 

       Monthly Rental    $925.00 

       Gross Scheduled Annual Income $545,900 

       Operating Costs (40% of GSI)  $217,560 

       Net Operating Income   $326,340 
 



 

 
Oct. 7, 2011 

 

Student Housing Income and Expense Survey Shows Northeast Spends Less On 
Operating Expenses 
By Erika Schnitzer, Managing Editor 

 

Washington, D.C.—The National Multi Housing Council’s National Student Housing Council (NSHC) recently released its 

“Off-Campus Student Housing: 2011 Income and Expense Benchmarking Survey.” 

The survey expands on last year’s, having added additional regional information and coverage of nine states: 

Alabama, Arizona, Florida, Georgia, Illinois, Indiana, North Carolina, Ohio and Texas. 

Survey results are based on data from 29 companies in 32 states, covering 341 properties (195,923 beds). It offers 

information on total operating expenses, compensation, maintenance and repairs, taxes, insurance, marketing, 

turnover and utilities. 

The report finds that, on average, 53.6 percent of the rental income from student housing is spent on total operating 

expenses with 11.9 percent on total compensation, 5.2 percent on maintenance and repairs, 9 percent on taxes, 1.9 

percent on insurance, 3 percent on marketing, 2.4 percent on turnover, 11 percent on utilities and 1 percent on late 

fee income. 

These percentages varied slightly when by-the-bed properties were compared to by-the-unit properties. For example, 

in by-the-bed properties (of which 294 were surveyed), 54.4 percent of the rental incomes is spent on total operating 

expenses, compared to 48.4 percent for by-the-unit properties (of which 47 were surveyed). 

Broken down further, in by-the-bed properties, 12 percent accounted for total compensation, 5.2 percent for 

maintenance and repairs, 8.9 percent for taxes, 1.8 percent for insurance, 3.1 percent marketing, 2.4 percent for 

turnover, 11.8 percent for utilities and 1 percent for late fee income. Meanwhile, in by-the-unit properties, 11.3 

percent of the rental income is spent on total compensation, 4.8 percent on maintenance and repairs, 9.6 percent on 

taxes, 2.2 percent on insurance, 2.4 percent on marketing, 2.7 percent on turnover, 6.1 percent on utilities and 0.8 

percent on late fee income. 

Based on age, total operating expenses were just slightly lower for those properties built 2003-present (52.3 percent, 

compared to 54.1 percent for properties built 1998-2002 and 54.6 percent for properties built 1997 and before). 

Compensation was higher for older properties, at 14 percent of expenses, compared to 10.9 percent and 11 percent, 

respectively, for properties built 2003-present and properties built 1998-2002. While turnover cost the same for all 

properties built up until 2002 on a percentage basis (2.8 percent), newer properties saw just 1.9 percent of expenses 

spent on this line item. 

On a regional basis, the Northeast spends considerably less on total operating expenses—39.5 percent, compared to 

56.6 percent in the Midwest, 53.9 percent in the Southwest, and 54.1 percent in the Southwest. 

 
http://www.multihousingnews.com/news/national/nmhc-releases-student-housing-income-and-expense-

survey/1004042214.html 

 

http://www.multihousingnews.com/news/national/nmhc-releases-student-housing-income-and-expense-survey/1004042214.html
http://www.multihousingnews.com/news/national/nmhc-releases-student-housing-income-and-expense-survey/1004042214.html


 



 

http://www.naahq.org/learn/income-and-expenses-survey/2014-survey/infographic 
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Please Note that the parcel numbers shown on the Tax 
Map vary from those in the “Property Description” 
section on the Tax Cards. This is due to a re-numbering 
system put in place by Monongalia County.  


















