FLORIDA STATE UNIVERSITY
BOARD OF TRUSTEES
MEETING MINUTES

FRIDAY, SEPTEMBER 20, 2019
8:30 AM

Augustus B. Turnbull III Florida State Conference Center
555 West Pensacola Street
Tallahassee, Florida
Members Present: Max Alvarez, Kathryn Ballard, Ed Burr, June Duda, Bob Sasser, Mark Hillis, Jim
Henderson, Jorge Gonzalez, Evan Steinberg, Kris Harper, and Brent Sembler
Called-In: Craig Mateer and Billy Buzzett

I.

II.
III.

CALL TO ORDER AND WELCOME
Mr. Ed Burr, Chair

Chair Burr called the meeting to order at 8:30 am. Lynna Sands conducted the roll call
and confirmed a quorum.

APPROVAL OF MINUTES (ACTION)

The June 7, 2019, meeting minutes were approved as presented.

PUBLIC COMMENTS

Public Comments regarding faculty raises, and/or grad assistant fees by the following:
Michael McLaughlin, Grad Assistant
Braeden Woersoll, Grad Assistant
Michelle Gershon, Grad Assistant
Pearson Bolt, Grad Assistant
Katherine Moore, Grad Assistant
Elizabeth Gilliam, Grad Assistant
Jeffrey Ellison, Grad Assistant
Jhoanna Mendez, Grad Assistant
David Potsubay, Grad Assistant
Jan MacDonalds, University Visitor
Jonathan Labin, Grad Assistant
Nancy Rogers, Faculty
Michael Buchler, Faculty
Rob Cole, Grad Assistant
Cliff Glowacki, Grad Assistant
Jack Fiorito, Faculty
Nate Clowacki, Grad Assistant
Matthew Lata, Faculty
Irene Padavic, Faculty
Brittany Clemons, Grad Assistant
Jackson Golden, Grad Assistant
Robin Goodman, Faculty
Adela Ghadimi, Grad Assistant

IV.

PRESIDENT’S REPORT

Mr. John Thrasher, President
President Thrasher thanked the graduate students and faculty who spoke during the
public comment period.

He acknowledged FSU making it to number 18 in the US News rankings and he also
noted that FSU has moved up 25 slots since he arrived at FSU as President. He
articulated his desire to sustain our current success and that he will be making this case
to the legislature during this session. President Thrasher described how we
responsibly deployed resources obtained from the Florida legislature as well as alumni
and friends.
We are one of 5 states with two universities in the top 10. We went to maintain that
and keep moving. He voiced his appreciation for Provost McRorie and VP Kyle Clark
and the efforts of their respective staffs as well at BOT members to move us into the top
20.

The President discussed his recent visit to Washington DC with VP for Research
Ostrander to meet with our senators and discuss their support for various federal
initiatives. He described and evening reception with 175 people in Washington DC. In
addition to all of our alumni and friends, we had 15 members of congressional
delegation.

Legislative session committees have started and the President has started his
Legislative session committees have started and the President has started his meetings.
He has outlined to them what FSU needs to educate the next generation of leaders. As
we have demonstrated, we can show a real return on investment.

The President noted how impressed he was with the Florida Tax Watch awards.
Evidence of FSU efficiency was noted in that we received the most awards of any
university in the system for the last 4 years. To date these efforts have Saved families
and students ~$150M+.
Finally, President Thrasher reported that efforts to complete construction of the
Student Union and EOAS buildings are moving forward and EOAS will be ready for
occupancy early in 2020.

He thanked the Board for their continued support and noted that he is looking forward
to this coming academic year which is well underway.
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V.

CONSENT ITEMS
A.
B.
C.
D.
E.
F.

G.

H.
I.
J.
K.

Requesting Approval of FSU Athletic Association Board Nominees
Requesting Approval of the FSU Athletic Association Bylaws Amendments
Requesting Approval of the Seminole Boosters Bylaws Amendments
Requesting Approval of Status Report on Purchase Orders over $1.0 million and 5+
Year Service Contracts
Requesting Approval of Status Report on Construction Projects over $2.0 Million
and Change Orders
Requesting Approval of FSU College of Medicine Graduate Medical Education Annual
Institutional Review Executive Summary (AY 2018-2019)
Requesting Approval of the Textbook and Instructional Material Affordability
Report
Requesting Approval for 2019-2020 Annual Audit Work Plan
Requesting Approval of Student Government Association Bills and Resolutions
Requesting Approval for 2019-2020 Carryforward Spending Plan
Requesting Approval for 2019-2020 Fixed Capital, Operation & Carryforward
Budget Certification
Chair Burr removed Consent Items A-C from Consent to be heard under the Athletics
portion of the Agenda.

Trustee Henderson moved to approve Consent Items D-K. Trustee Duda seconded the
motion and all were approved unanimously.

VI.

NEW BUSINESS
A.

Athletics
Mr. David Coburn, Athletics Director
Action Items:
1. Requesting Approval of the 2019-2020 ACC Governing Board Certification
Vice Chair Hillis moved to approve the 2019-2020 ACC Governing Board
Certification. Trustee Sembler seconded the motion and was approved
unanimously.

2. Requesting Approval of the FSU Athletic Association Bylaws

Trustee Sembler moved to approve the FSU Athletic Association Bylaws. Trustee
Hillis seconded the motion and was approved unanimously.

3. Requesting Approval of the Seminole Booster Bylaws

Trustee Henderson moved to approve the Seminole Booster Bylaws. Trustee
Gonzalez seconded the motion and was approved unanimously.
4. Requesting Approval of FSU Athletic Association Board Nominee

Trustee Harper moved to approve the FSU Athletic Association Board Nominee.
Trustee Sembler seconded the motion and was approved unanimously.
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Mr. Coburn provided a brief update on the fall athletic teams including soccer,
volleyball, women’s golf, men’s golf, cross country. An ACC Network update was
provided. Negations with DirecTV and Comcast continue. Exposure for FSU
athletics on the ACC Network have been good including the showing of the
Bowden Dynasty.
Academically, the ACC has seven of the top 35 public/private rankings in the
nation and 13 of top 75 –which includes Florida State University.

B.

Athletics hosted the Golden Torch Awards Dinner – the overall Athletics GPA is
3.0+, 61% of the student-athletes have a GPA over 3.0, 12 teams with team
average over 3.0 and 22 student-athletes over 14 teams with a GPA of 4.0.

Research
Dr. Gary Ostrander, Vice President for Research

Action Items:
1. Requesting Approval for the Adoption of the Revised Exclusion Resolution to
Implement Policy on Classified Research and Security Clearances and Naming
of Alternates to the Executive Committee
Trustee Harper moved to approve the Adoption of the Revised Exclusion
Resolution to Implement Policy on Classified Research and Security Clearances
and Naming of Alternates to the Executive Committee. Trustee Henderson
seconded the motion and was approved unanimously.

2. Requesting Approval for Industrial Hemp Pilot Project and Planting Permit
with Green Point Research, LLC

Trustee Henderson moved to approve Industrial Hemp Pilot Project and Planting
Permit with Green Point Research, LLC. Trustee Harper seconded the motion and
was approved unanimously.

Vice President Ostrander reported that the total for grants and contracts for
FY2019 was ~$234.6M, which is an all-time record for Florida State University.
Awards for the first month of the current fiscal year (FY-2020). While no
projections can be made from a single month of funding, he did note that total
awards of federal, state and private contracts exceeded the initial month of FY2019 by ~$1.3M.
Vice President Ostrander concluded by recognizing Dr. Steve Stanley who recently
joined the Department of Biology. Professor Stanley is a member of the National
Academy of Sciences and has had a distinguished career to date with a primary
research focus in paleoecology and evolutionary biology. He also announced that
Dr. Thomas Lipo from the Center from Advanced Power Systems (CAPS) would be
inducted into the Florida Inventor’s Hall of Fame in Tampa on September 20th. Dr.
Lipo is a member of the National Academy of Engineering and has made significant
fundamental contributions in the area of power that has proved essential in the
development of the electric car.
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C.

D.

University Advancement
Dr. Thomas W. Jennings, Vice President for University Advancement
Vice President Jennings provided an update regarding University Advancement and
its divisions.
• Direct Support Organizations gift commitment update for 2019 fiscal year
(dollar amount, gift type, donor type and purpose)
• University Endowment Update for 2019 fiscal year
• Direct Support Organizations gift commitment update for current fiscal year
(dollar amount)
• Student Success Initiative overview and update (overview of each program and
a summary of the initiative was left for each trustee at their table)
• Update on naming opportunities and endowments, none of which required
BOT approval (lists for both were provided for each trustee to review)
• FSU Foundation update (new technologies – ThankView and EverTrue)
• FSU Alumni Association update (new org chart)
• FSU Real Estate Foundation update (new office space and Harmon real estate
gift)
• University Advancement trends (strategic imperatives, best practices for
participation)
Academic Affairs
Dr. Sally McRorie, Provost

Trustee Mark Hillis, Chair of the Academic Affairs Committee, provided a brief
report on the Committee meeting. The Committee reviewed and approved two
action items.

Dr. Joan Meeks, College of Medicine, provided a report regarding the FSU College
of Medicine Graduate Medical Education Annual Institutional Review Executive
Summary (AY 2018-2019). No citations were reported.

Dr. Ruth Feiock, Provost Office, provide a report on the Textbook and Instructional
Material Affordability Report.
Action Item:
1. Requesting Approval of the Legislative Budget Request

Trustee Alvarez moved to approve the Legislative Budget Request. Trustee Duda
seconded the motion and was approved unanimously.

Provost McRorie provided an update on several topics and new initiatives,
including: FSU’s U.S. News & World Report Rankings, the Legislative Budget
Request, and new Faculty, Admissions, More in Four, Completion Campaign, and
the Strategic Plan.
U.S. News Rankings
FSU advanced eight spots and is now ranked 18th in the nation among public
universities. As with last year, FSU’s investments in faculty and student success
are driving our improvement in the national rankings.
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Legislative Budget Request
FSU is asking for $56.6 million from the legislature, including $34.6 million for
faculty hiring and retention, $5.4 million to recruit top graduate students and
elevate stipend support, $10 million for undergraduate student success, and $6.5
million for the FAMU-FSU College of Engineering.

Faculty Hiring
We welcomed over 140 new faculty members this year. One example is Dr. Rob
Schurko who joined FSU’s Chemistry and Biochemistry Department from the
University of Windsor in Ontario, Canada. He is an international expert and will
serve as program director at MagLab. Another example is Dr. Erik Hines (FSU
alum) who joined the College of Education from the University of Connecticut. He
will relaunch FSU’s master’s program in K-12 school counseling

Admissions
FSU had over 60,000 freshman applications last year, which was a 20% increase.
Those applications resulted in 7,100 new freshmen enrolled this fall. We also had
a record 10,000 applications for graduate school last year, which resulted in 2,150
new grad students this fall (up 6% from last year).

More in Four
Students are bringing increasing levels of college credit from high school to FSU.
We have launched a More in Four program to help these students take advantage
of this credit by doing a bachelor's and master’s degree in four years (3 years for
bachelor’s + 1 one year for master’s). We will provide special advising and support
for interested students.
Completion Campaign Award
FSU’s Completion Campaign won the Top Florida TaxWatch Productivity Award
this year. In 2017, we launched a campaign to help students who had dropped out
or left FSU before graduating to finish their degrees. The team reaches out to the
students, helps them find the most efficient and cost-effective path to graduation,
and supports them until completion. The effort has helped over 635 students
finish their bachelor’s degree
Strategic Plan
We continue to work on implementing the university’s strategic plan. The website
for the strategic plan (https://strategicplan.fsu.edu/) displays all our goals,
metrics, and tactics—as well as our progress in meeting them—so the university
community and the public can follow along.
Information Items:
1. Dr. Patricia Flowers, Dean, College of Music

Dean Flowers shared about the Marching Chiefs’ recent trip to France to
participate in France’s official D-Day Normandy Parade marking the 75th
anniversary. The weeklong trip, June 3-10, 2019, included 385 participants.
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E.

F.

Legislative Update
Mr. John Thrasher, President
Ms. Kathleen Daly, Associate Vice President of University Relations
Ms. Kathleen Daly provided a legislative update. The legislative season kicked off
this week with committee meetings. Legislative session begins January 2020. We
are requesting additional recurring resources of $56.5 million for national
ranking, pre-eminence and joint college of engineering. Pursuing continue funding
for college of building and interdisciplinary research. FSU continues to be the
most efficient university with the best 4-year graduation rate and we have jumped
25 spots.
Student Government Association
Ms. Stephanie Lee, Vice President of Student Government Association

Ms. Lee provided a Student Government Association update which included a
recent SGA retreat to train student leaders, class councils, bureaus and legislative
branch.
Over 400 new students participated in the CARE Move-In & Involvement Fair.

The SGA administration visited the Panama City campus to meet with their SGA,
faculty and administrators.

Fall 2019 included Welcome Week programing, FSU Pep Rally, Estonko Mixer, and
SGA BBQ.
G.

Trustee Steinberg delivered the State of the Student Body Address.
Faculty Senate
Dr. Eric Chicken, Vice Chair, Faculty Senate Steering Committee

Dr. Chicken provided an update on the Faculty Senate Steering Committee. The
Holy Day Observance Policy was updated to bring FSU more in-line with other SUS
policies. The policy also redefines more applicable holidays and reasonable time
for students to work out appropriate class accommodations.
The revision to the Faculty Senate Constitution is ongoing. First two phases,
correcting outdated terminology and titles, are complete and will be going to the
full faculty for vote. The third phase is under consideration, clarifying language
about current practices associated with tenure and address changing membership
eligibility for faculty senators.

In regards to El Sevier, selective journal purchases and inter-library loans, have
minimized any disruptions we had with losing the journal package. Dissatisfaction
with the El Sevier publication has caused other universities are dropping their
contracts.
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H.

Student Affairs
Dr. Amy Hecht, Vice President for Student Affairs
Action Items
1. Requesting Approval of the Student Conduct Code Revisions

Trustee Duda moved to approve the Student Conduct Code Revisions. Trustee
Steinberg seconded the motion and was approved unanimously.

2. Requesting Approval of the Student Organization Conduct Code Revisions

Trustee Steinberg moved to approve the Student Organization Conduct Code
Revisions. Trustee Henderson seconded the motion and was approved
unanimously.

I.

Finance and Business
Mr. Kyle Clark, Vice President for Finance & Administration
Trustee Bob Sasser provided a report regarding the Finance & Business
Committee meeting. The Committee reviewed the 2019-2020 Carryforward
Spending plan, the updated fixed capital outlay budget, operation & carryforward
certification, purchase orders over $1.0 million and construction projects over
$2.0 million.
Vice President Clark began his update with an introduction of newly appointed
Chief Terry Brown. Vice President Clark reviewed the various completed
construction projects.

Completed Projects
• Completed FSU’s Carryforward Spending as required by the Board of
Governors
• Implemented a mandatory 7% Statutory Reserve Requirement per Senate Bill
190
o Education & General: $44,401,665
o College of Medicine: $3,471,607
o College of Engineering: $1,014,553
• Completed FSU’s Fixed Capital Outlay Budget as required per Senate Bill 190
o 2019-2020 Annual Fixed Capital Outlay budget of $276,288,928
• Submitted the 2019-2020 Operating Budget to the Board of Governors
• WFSU TV provided production support at the State Emergency Operations
Center for Hurricane Dorian press briefings. At the request of the Governor
and his staff, we upgraded our capability to provide HD camera and
distribution of the briefings. Completed Fall 2019
• WFSU TV is partnering with YouTube TV to provide streaming service for PBS
stations. Consumers in our geo-targeting region will be able to watch WFSU’s
primary television “channel” as a YouTube TV subscriber. This is the
continued evolution of making PBS content available to consumer’s
when/where/how they want access. Expected Completion Fall 2019
• Teamed with Faculty Development & Advancement to
o Enhance online promotion and tenure process, improving efficiency and
accuracy of tracking/reporting
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•
•
•

o Redesign the Faculty Expertise & Advancement System (FEAS) to more
effectively manage faculty information, teaching/scholarly/creative
activities, and service recorded in CVs
Partnered with Student Affairs on the implementation of Advantage Online
Orientation, a multi-media experience utilized by students prior to in-person
orientation.
The Office of Human Resources received a notice of “No Violations” and close
out of federal Department of Labor Compliance Review. The review began in
April 2018.
Enhanced the background check process in Smart Onboarding 2019 Prudential
Productivity Award-winning solution.

Current Projects
• The Office of Business Services is working with Food Service and Bookstore
Providers to design new venues to be located in the new Student Union
scheduled to open in 2020-2021. This includes 9 dining retail locations, a
convenience store, a catering kitchen, and a campus bookstore. Expected
Completion Spring 2021
• The Panama City Campus is exploring a P3 Project to provide on-campus
housing for FSU and FGCSC students. The university awarded the project to
the Zimmer Group, subject to BOT and BOG approval. Expected Completion
2021.
• ITS Funding Model Evaluation & Redesign
Evaluate, simplify, and align funding with FSU community needs and
expectations.
• Cybersecurity Posture Improvement
Multi-year cybersecurity initiatives to strengthen and protect the FSU
community, technology, and information assets.
• ITS Operational Improvements
Comprehensive review of ITS services, systems, processes, and support
organization including internal operations and interaction to the community.
• Collaboration & Decision-making Framework
Develop new opportunities to improve collaboration across campus on IT
initiatives, and community driven prioritization.
• Promote Strategic Growth of Research
Partner with the Office of Research, university Libraries, schools, departments
and researchers to offer more comprehensive support for research
technologies.
• Human Resources completed collective bargaining negotiations with all faculty
and staff bargaining units. Negotiations with Graduate Assistants are ongoing.
• Transportation and Parking Services (TAPS) became a certified Green Office
through Sustainable Campus
• TAPS created the first Bike to School Day – supplying cyclists with free bicycle
helmets, reflectors, and information
• Finalized locations for electric charging stations
• Since June 7, 2019, FSUPD Special Operations section has coordinated 101
events including Press Conferences, Residence Move In/Move Out, luncheons,
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•

track meets, graduation, softball, soccer, and football games. All events ran
smoothly with no major safety incidents occurring.
FSUPD Participated in 3 Nationally Recognized Traffic Safety Campaigns:
o Click It or Ticket
o Operation Southern Shield
o Labor Day – Drive Sober or Get Pulled Over

Current Capital Projects
o Student Union Replacement
o Substantial Completion Date: Spring Semester 2021 (est.)
o GSF: 271,000
o Total Cost: $139,678,838
o Fund Source: University Funds/CITF/Carry Forward/ Auxiliary Funds
o Project Information:
The project replaces the existing Student Union with a brand new Union.
There will be spaces for student activities, student government,
multipurpose ballrooms, Greek life, flexible student spaces, retail/dining
and patio/hardscape courtyards.
o Consultants:
Architects – Architects: Lewis + Whitlock, PA - Workshop Architects, Inc.
Joint Venture, Milwaukee, WI
Contractor – Ajax Building Corporation, Midway, FL

o Earth, Ocean & Atmospheric Science Building
o Substantial Completion Date: November 2019
o GSF: 140,000
o Total Cost: $77,300,300
o Fund Source: FCO/Carry Forward/PECO
o Project Information:
This project will provide a facility for the newly created Earth Ocean and
Atmospheric Sciences Department. It will include construction of
classrooms, teaching labs, research labs, offices, and student spaces. The
site is located at the SW corner of Woodward Ave and W Tennessee St.,
across from the Oglesby Student Union. When complete, the new building
and its site amenities will serve as a gateway into FSU along its north
boundary.
o Consultants:
Architects – Bohlin Cywinski Jackson, Pittsburgh, PA
Contractor – Ajax Building Corporation, Tallahassee, FL

o Don Veller Seminole Golf Course
o Substantial Completion Date: October 2019
o Acres: 77
o Total Cost: $9,735,306
o Fund Source: University Funds/ Auxiliary Funds/ DSO
o Project Information:
This project transforms the existing Seminole golf course into a signature
Jack Nicklaus 18-hole golf course. New tees, greens, rough, traps, cartways
and landscaping will be included. The practice area for the FSU golf teams
will also be improved.
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o Design –Build Consultants:
Architects – Jack Nicklaus Golf, Inc., West Palm Beach, FL
Contractor – Childers Construction Company, Inc., Tallahassee, FL

o STEAM Classroom Building and Auditorium
o Substantial Completion Date: December 2020
o GSF: 45,000
o Total Cost: $17,000,000
o Fund Source: PECO/ General Revenue/ Education and General
Funds/FSUS Funds/ Contract and Grant Funds
o Project Information:
This project creates new space for a Science, Technology, Engineering, Art
and Math teaching wing at the Florida State University School on the
Southwood Campus of Tallahassee, Florida. In addition to teaching
laboratories and classrooms, media production and a 700-seat auditorium
is included.
o Consultants:
Architects – BFrank Studio, LLC., Tampa, FL
Contractor – Culpepper Construction Co., Tallahassee, FL
•

J.

College of Medicine Interdisciplinary Health Clinic
o Substantial Completion Date: April 2019
o GSF: 9,746
o Total Cost: $3,400,000
o Fund Source: University Funds/ Contract and Grant Funds/ Carry
Forward/ Direct Support Organization
o Project Information:
The FSU College of Medicine interdisciplinary health clinic will provide
innovative and team-based health care in the medically underserved
southwest region of Leon County. Medical care/treatment rooms within
the facility include 15 exam rooms, 2 behavioral health rooms, 2 procedure
rooms, and 1 clinical laboratory. The center will serve as an educational
training center with an opportunity to teach our medical and physician
assistant student’s multi-disciplinary care in an operational clinical setting
with other health professionals.
o Design –Build Consultants:
Architects – DAG Architects, Inc., Tallahassee, FL
Contractor – Childers Construction Company, Inc., Tallahassee, FL

Compliance & Ethics Update
Ms. Robyn Blank, Chief Compliance & Ethics Officer

Trustee Gonzalez provided a brief report of the Audit & Compliance Committee.
No action items were presented. Ms. Robyn Blank provided an update of the
Compliance & Ethics Office initiatives. Dr. Sam McCall, Chief Audit Officer,
provided an update regarding ongoing and future audits. Tim Brown, Northwest
Florida Regional Data Center, provided an update on his facility.

Ms. Blank provided the trustees an update regarding the past year for the Office of
Compliance & Ethics. She has ensured that all items requested by the Florida
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K.

VII.

Board of Governors were accounted for during the course of the year including the
creation of the Office Charter (June 2018) and Program Plan (September 2018).
The 2018-2019 Annual Report and the 2019-2020 Work Plan are included in the
board material.
General Counsel
Ms. Carolyn Egan, General Counsel

Ms. Egan provided an updated on liability claims which include 41 claims.

CHAIR’S REPORT

Mr. Ed Burr, Chair

Ms. Browning Brooks shared feedback regarding the announcement of FSU being
ranked #18 in the US News& World Report Rankings within the news media and social
media. A 30 second spotlight video of FSU was also shared.

VIII.
IV.

The next FSU Board of Trustees meeting will be held October 31 and November 1, 2019.

OPEN FORUM FOR BOARD OF TRUSTEES
Mr. Ed Burr, Chair

ADJOURNMENT

Chair Burr adjourned the meeting at 12:20 pm.
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BYLAWS OF THE
FLORIDA STATE UNIVERSITY ATHLETIC ASSOCIATION, INC.
ARTICLE I
NAME AND PURPOSE
The name of this Corporation shall be the Florida State University Athletics Association, Inc. (“FSUAA”).
The FSUAA shall serve as a Direct Support Organization of the Florida State University (“University”)
within the definition of Section 1004.28, Florida Statutes, as set forth in the FSUAA Articles of
Incorporation.
The purpose of this corporation is to administer varsity collegiate athletics for and on behalf of Florida State
University, including oversight, governance, and coordination between the Department of Intercollegiate
Athletics and Seminole Boosters, Inc.
ARTICLE II
MEMBERSHIP
The membership of the FSUAA shall consist of persons who are interested in the economic and educational
mission of the Corporation. The following individuals shall serve as directors of FSUAA:
A. The University President;
B. The University Faculty Athletics Representative;
C. A member of the University Board of Trustees appointed by the Chair of the University Board of
Trustees;
D. The Chair of Seminole Boosters, Inc., or its designee; and
E. A member of the University faculty or administration, appointed by the University President, who
does not directly report to the University President. This appointee shall serve a two (2) year term,
subject to reappointment by the University President.
ARTICLE III
BOARD OF DIRECTORS
A. The University President shall serve as Chair of the Board of Directors.
B. The Board of Directors shall have the following duties:
1. To discharge faithfully all the duties imposed upon it by the FSUAA Articles of
Incorporation and to see that all other provisions of the Articles are properly executed;
2. To meet upon the call of the Chair or any three (3) members of the Board of Directors;
3. To select banks or other depositories for the deposit of the funds and securities of the
FSUAA, and to conduct its financial affairs in conformity with the policies and procedures
adopted by the Board of Directors;
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4. To engage a firm of independent Certified Public Accountants for the performance of a
financial audit, and the rendering of the associated management letter, for each fiscal year
consistent with University policy on auditor selection and rotation. The firm's engagement
letter shall provide that it render an opinion on the financial statements in accordance with
generally accepted accounting principles and to have the results of the audit reported to the
Board of Directors. Thereafter, the audit report and management's responses shall be sent
to the University President or the President's designee for review not later than the end of
the third month following the close of the FSUAA's fiscal year.
5. To review and approve expenditure plans. The expenditure plans shall separately delineate
planned actions which may result in a commitment of University resources or the resources
of this Corporation.
C. A majority of the Directors shall constitute a quorum at any meeting of the Board of Directors or
Committees thereof, and all questions shall be determined by a majority affirmative vote of the
members of the Board of Directors, at least two of whom must be full-time administrative or faculty
employees of the University.
D. The Chair shall preside at meetings of the Board of Directors. In the absence of the Chair at any
meeting, the Chair may appoint any Director to preside.
E. Meetings may be conducted by conference telephone or similar communications equipment
provided all persons participating in such meetings are able to communicate with each other.
F. Proxies, whether general or special, shall not be accepted for any purpose in the meetings of the
Board of Directors or Committees thereof.
G. Meetings of the Board of Directors or any Committee shall comply with the requirements of Florida
Law, including laws governing public meetings, and shall provide for public comment.
ARTICLE IV
CHAIR OF THE BOARD OF DIRECTORS
The Chair of the Board of Directors shall have the following duties:
A. The University President, in consultation with the Board of Directors, shall appoint the University
Athletic Director and designate the Athletic Director as the Chief Executive Officer of this
Corporation. The Chief Executive Officer shall report to the University President and to the Board
of Directors. The Chief Executive Officer shall attend all meetings of the Board of Directors, as
practicable, and may attend the meetings of any committee. The Chief Executive Officer may be
removed for cause or unacceptable performance by the University President after consultation with
the Board of Directors. “Unacceptable performance” means persistent failure to fulfill duties of the
position to high standards and in a manner that serves the best interests of the Corporation and the
University, as determined by the University President after consulting with the Board of Directors.
B. To monitor and control the use of FSUAA resources, including the Corporation’s name;
C. To monitor and ensure compliance with NCAA bylaws, State and Federal laws, and policies and
regulations of the Florida Board of Governors and the Florida State University Board of Trustees;
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D. To possess line-item authority over the budget of the FSUAA, including the establishment of
additional line items and reduction or elimination of existing budgetary items;
E. To prepare the agenda for all meetings of the Board of Directors; and
F. To appoint the Officers of the FSUAA annually from the voting membership of this Corporation,
current members of the Florida State University Athletics Board, and other qualified personnel or
alumni/ae of Florida State University.
ARTICLE V
OFFICERS
The Officers of the FSUAA shall include the Chief Executive Officer, a Vice President, a Secretary, and a
Treasurer. In the event of absence, inability, or refusal to act by any of the Officers, the Chair of the Board
of Directors shall appoint a successor or successors to perform the duties of their respective offices.
A. Chief Executive Officer. The Chief Executive Officer shall:
1. Attend all meetings of the Board and its Committees, as practicable;
2. Sign the name of this Corporation to all documents requiring the signature of this
Corporation; and
3. Promptly implement the orders of the Board of Directors, or to advise the Board if its orders
are not carried out.
B. Vice President. The Vice President shall perform the duties of the Chief Executive Officer during
the absence or incapacity of that officer.
C. Secretary. The Secretary shall ensure that this Corporation:
1. Keep and maintain accurate minutes of the proceedings of the annual meeting of this
Corporation and all meetings of the Board of Directors and preserve same in a book or
electronic file of such nature as to serve as a permanent record;
2. Keep and maintain record copies of the FSUAA Articles of Incorporation and Bylaws;
3. Keep and maintain accurate lists of membership, including terms of service and
appointments to the Board, its Committees, and Officer positions; and
4. Carry on the general correspondence of this Corporation as may be assigned by the Chief
Executive Officer or the Chair of the Board of Directors.
D. Treasurer. The Treasurer shall:
1. Assure that adequate provision is made for the care and custody of all the assets of this
Corporation;
2. Maintain and keep in force a blanket surety bond to assure that each officer and employee
who is authorized to collect, hold, or disburse funds of the Corporation shall faithfully
discharge their duties, the adequacy of which shall be determined by the Board ; and
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3. Pay out funds only in accordance with the guidelines established by the Board or as
otherwise approved by the Board.
ARTICLE VI
COMMITTEES
The Chair of the Board of Directors may, with the approval of the Board of Directors, create standing and/or
select committees. The Chair of the Board of Directors shall appoint a Chair of each committee from the
voting membership of this Corporation. Unless otherwise provided in these bylaws, committee membership
may consist of voting members of this Corporation, current members of the Florida State University
Athletics Board, and other qualified personnel or alumni/ae of Florida State University. The Chair of the
Board of Directors shall, in consultation with the Board of Directors, charge each committee with specific
duties and responsibilities.
At a minimum, the standing committees shall include an Audit Committee and a Finance Committee.
A. Audit Committee. The Audit Committee shall be responsible for all matters relating to the
FSUAA’s financial reporting and internal controls. It shall provide oversight of the integrity of
financial statements and reporting; the independence and qualifications of its Independent Auditor;
and the performance of internal audit processes.
1. The Committee shall assist with the appointment, compensation, retention, dismissal and
oversight of the work of any public accounting firm engaged (including the resolution of
disagreements between management and the auditor regarding financial reporting) for the
purpose of preparing or issuing an audit report or performing other audit, review or attest
services for FSUAA.
2. The Committee shall review the annual audited financial statements, including required
disclosures; review the scope of any audit and significant accounting policies and audit
conclusions; and provide guidance concerning unresolved differences between audit
findings and the FSUAA’s response, any failure of internal controls, or any other
significant financial or accounting matters.
B. Finance Committee. The Finance Committee shall be responsible for all matters relating to the
Corporation’s financial affairs and business operations, including the following:
1. The Committee shall analyze the various financial operations, activities, and plans of the
Corporation and make appropriate recommendations to the Board to ensure achievement
of the Corporation’s goals and objectives.
2. The Committee shall be responsible for in-process guidance, review, and analysis of the
Corporation’s budget.
3. The Committee shall review and approve the investment of funds and the purchase of real
and personal property.
4. The Committee shall review and make recommendations to the Board on proposed
contracts and agreements that are of particular interest or concern to the Board.
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5. The Committee shall ensure compliance with restrictions on gifts and report periodically
to the Board on those gifts.
6. The Committee shall exercise oversight regarding the care, maintenance, and security of
the financial health of the Corporation.
ARTICLE VII
MISCELLANEOUS PROVISIONS
A. The Chief Executive Officer shall have the authority to hire personnel and to sign the name of the
Corporation to all documents requiring the signature of this Corporation.
B. Contracts for the routine activities of this Corporation, such as those covering radio broadcasts,
concessions, use of facilities and ordinary purchases shall be signed in the name of this Corporation
by the Chief Executive Officer or such officer’s designee.
C. Directors and Officers of this Corporation shall not receive any compensation from this Corporation
for their services as director or officer; provided, however, that they may be reimbursed from funds
of this Corporation for any traveling expenses or other expenditures incurred by them in the proper
performance of their duties.
D. This Corporation shall indemnify and hold harmless all directors, officers, and agents of this
Corporation for any liability heretofore or hereafter incurred as a result of their actions in the
performance of their duties on behalf of this Corporation. This Corporation shall have the authority
to purchase insurance for this purpose.
E. This Corporation shall not make, directly or indirectly, any gift to a political committee or other
committee defined in Section 106.011, Florida Statutes, for any purpose other than those certified
by a majority of the Board of Directors at a regularly scheduled meeting as being directly related
to the educational mission of the University.
F. This Corporation shall at all times comply with the applicable provisions of Florida law, as well as
the Regulations of the Florida Board of Governors and the Florida State University Board of
Trustees.
G. These Bylaws shall be altered, amended, or rescinded only by an affirmative vote of the majority
of all of the voting members. In case it becomes necessary to call a special meeting for this purpose,
written notice shall be given to each voting member of the Corporation at least fifteen (15) calendar
days before the date set for the meeting, and such notice shall indicate the provision sought to be
amended and the nature of the amendment proposed to be adopted. All amendments shall be
forwarded to the University President for review and approval prior to becoming effective.
H. The fiscal year of this Corporation shall begin on July 1 and end on June 30 of the following year.
I.

This Corporation is committed to non-discrimination on the basis of race, creed, color, sex, religion,
national origin, age, disability, genetic information, veterans’ status, marital status, sexual
orientation, gender identity, gender expression, or any other legally protected group status.

J. All actual or potential conflicts of interest involving directors of the Corporation shall be disclosed
and addressed in accordance with the applicable Conflict of Interest Policy and Florida law.
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I HEREBY CERTIFY that the foregoing constitutes the Bylaws of the Florida State University Athletic
Association, Inc., and were adopted by the Board of Directors on the
day of
, 2019.
___________________________________
Secretary

_____________________
Date
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Prepared For:
Mr. Matthew Ferrino
Three Corners Development
15657 South 70th Court
Orland Park, Illinois 60462
Project Number D2096PCMB
May 2, 2016

Danter Company, LLC
National Leaders in Real Estate Research

2760 Airport Drive | Suite 135
Columbus, OH 43219
614.221.9096
http://www.danter.com
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I. INTRODUCTION
A. OBJECTIVES
This study analyzes the feasibility of developing a student-oriented apartment project in
the City of Panama City, Florida. After fully discussing the scope and area of survey
with Mr. Matthew Ferrino of Three Corners Development, the Danter Company, LLC
undertook the analysis.

B. METHODOLOGY
The methodology we use in our studies is centered on three analytical techniques: the
Effective Market Area (EMA)SM principle, a 100% Database, and the application of data
generated from supplemental proprietary research.
The Effective Market Area (EMA) Principle—The EMA principle is a concept developed
by Danter Company, LLC to delineate the support that can be expected for a proposed
development. An EMA is the smallest specific geographic area that will generate the
most support for that development. This methodology has significant advantages in that
it considers existing natural and manmade boundaries and socioeconomic conditions.
Survey Database—Our surveys employ a 100% Database. In the course of a study, our
field analysts survey not only the developments within a given range of price, amenities,
or facilities, but all conventional developments within the EMA.
Proprietary Research—In addition to site-specific analyses, Danter Company, LLC
conducts a number of ongoing studies, the results of which are used as support data for
our conclusions. Danter Company, LLC maintains a 100% Database of more than 1,500
communities, with each development cross-analyzed by rents, unit and project
amenities, occupancy levels, rate of absorption, and rent/value relationships.

SM

Service mark of Danter Company, LLC
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C. DATA ANALYSIS
This study represents a compilation of data gathered from various sources, including
the properties surveyed, local records, and interviews with local officials, real estate
professionals, and major employers, as well as secondary demographic material.
Although we judge these sources to be reliable, it is impossible to authenticate all data.
The analyst does not guarantee the data and assumes no liability for any errors in fact,
analysis, or judgment.
The secondary data used in this study are the most recent available at the time of the
report preparation.
In Section VI—Field Survey, we have attempted to survey 100% of all units. Since this
is not always possible, we have also compared the number of units surveyed with the
number of multifamily housing starts to establish acceptable levels of representation. All
developments included in the study are personally inspected by a field analyst directly
employed by Danter Company, LLC.
The objective of this report is to gather, analyze, and present as many market
components as reasonably possible within the time constraints agreed upon. The
conclusions contained in this report are based on the best judgments of the analysts;
we make no guarantees or assurances that the projections or conclusions will be
realized as stated. It is our function to provide our best effort in data aggregation, and to
express opinions based on our evaluation.

D. USES AND APPLICATIONS
Although this report represents the best available attempt to identify the current market
status and future market trends, note that most markets are continually affected by
demographic, economic, and developmental changes. Further, this analysis has been
conducted with respect to a particular client's development objectives, and consequently
has been developed to determine the current market's ability to support those particular
objectives. For these reasons, the conclusions and recommendations in this study are
applicable only to the proposed site identified herein, and only for the potential uses for
that site as described to us by our client. Use of the conclusions and recommendations
in this study by any other party or for any other purpose compromises our analysis and
is strictly prohibited, unless otherwise specified in writing by Danter Company, LLC.
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II. SCOPE OF SURVEY
A complete analysis of a rental market requires the following considerations: a field
survey of conventional apartments; an analysis of area housing; an analysis of the area
economy; a demographic analysis; and recommendations for development.
Field Survey—Our survey of conventional apartments includes a cross-analysis of
vacancies by rents, a survey of unit and project amenities, and a rent/value analysis.
Area Housing Analysis—We have conducted an analysis of housing demand that
includes a study of support by both growth and internal mobility. Further, we have
analyzed existing housing using the most recent census material.
Economic Analysis—Major employers, utilities, banks, savings and loans, and media
that serve the area are listed in the study. The information gathered has been used to
create a Community Services map showing school, shopping, and employment areas in
relation to the proposed site.
Demographic Analysis—The study includes an analysis of social and demographic
characteristics of the area, and a description of the area economy that includes income
and employment trends.
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III. CONCLUSIONS
A. INTRODUCTION
This report evaluates the potential to develop student housing on the campus of Florida
State University-Panama City (FSU-PC) in the City of Panama City, Florida. The Gulf
Coast State College (GCSC) campus is directly south of the proposed site and given
the site’s convenience, the property is anticipated to attract students attending both
FSU-PC and GCSC.
Conclusions for the development of a rental housing project for students are based on
analyses of the area including the existing and anticipated rental housing market,
demographics, the economy, and housing demand. The study will evaluate past,
current, and future trends of student enrollment in the area; the impact of those trends
on student housing alternatives; current rental housing alternatives; need and market
support for additional student housing; and any proposed additions to the area rental
base. The analysis of the existing rental housing market is based on the establishment
and analysis of a Site Effective Market Area (EMA) for the proposed project.
EMA refers to a methodology developed by the Danter Company, LLC to describe
areas of similar economic and demographic characteristics. EMAs are bounded by both
"hard" and "soft" boundaries. Hard boundaries are marked by rivers, freeways, railroad
rights of way, and other physical boundaries. Soft boundaries are changes in the
socioeconomic makeup of neighborhoods. The EMA is also defined by properties
having a high percentage of student occupants.
In addition, Florida State University-Panama City (FSU-PC) and Gulf Coast State
College (GCSC) student respondents from our internet survey were asked the zip code
of their present residence and the results from this survey were also considered in
determining our Site EMA. The results of the internet survey indicate that nearly 70% of
the respondents currently reside in zip codes that comprise this market area.
The Site Effective Market Area (EMA) generally includes the City of Panama City, City
of Springfield, City of Parker, as well as portions of the cities of Panama City Beach,
Callaway, and Lynn Haven. The Site EMA is bounded by West 14th Street, the Grand
Lagoon Waterway and Bay County undeveloped land to the north, Transmitter Road
and Tyndall Parkway to the east, St Andrews Bay and the Gulf of Mexico to the south,
and Arnold Road and 14th Street to the west.
Based on the characteristics of the EMA, a field survey of existing rental housing
development of the Site EMA, and a student enrollment and demographic analysis of
the subject school, support levels can be established for additional rental development.
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The following analyses have been conducted to identify market potential for a proposed
student housing apartment development on the Florida State University-Panama City
campus, which is adjacent to the Gulf Coast State College campus:








Analysis of the overall EMA student rental housing market
Historical housing trends
Current market conditions based on 100% field survey of modern apartments
Appropriateness of the FSU-PC campus for the subject development
Current and expected economic and household growth conditions
Results from an internet survey of FSU-PC and GCSC students
Area apartment demand factors, including
 Local trends in student housing
 Support from existing multifamily renters (step-up/down support)
 A trend line analysis, based on a "rent by comparability rating" evaluation of
all conventional developments within the EMA, is used to evaluate rents for
the proposed development.
 Floor plan analysis and comparison with comparable product

Rents at the proposed site will be all inclusive including utilities, high-speed internet,
and cable television. However, the majority of the existing apartment properties in the
Site EMA include landlord-paid water, sewer, and trash collection, while the tenants are
typically responsible for all other utilities (electricity, gas, cable television, and highspeed internet).
As such, the rents among the market-rate properties have been adjusted (when
necessary) to represent a utility package similar to what will be included at the site in
order to complete an even rent comparison throughout this analysis.

UTILITY
Heat/Hot Water
Electricity
Cable Television
High-Speed Internet
Water/Sewer
Trash

MARKET-RATE &
TAX CREDIT PROJECTS
TENANT
LANDLORD
48
0
48
0
40
8
48
0
12
36
6
42
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B. RECOMMENDATIONS
1. PROJECT CONCEPT
Plans for the proposed project include the development of 160 units (500 private beds)
in a newly-constructed purpose-built student housing development on the Florida State
University-Panama City campus in the City of Panama City, Florida. The developer
plans to have units available to lease prior to the start of 2018 classes.
Based on our analysis of the Panama City Site Effective Market Area, interviews with
area realtors and school representatives, analysis of enrollment trends at both Florida
State University-Panama City and Gulf Coast State College, results from our internet
survey, and current market conditions, it is our opinion that a market exists for a student
housing development as proposed in this report.
The project is summarized as follows:
PROPOSED STUDENT HOUSING
FLORIDA STATE UNIVERSITY-PANAMA CITY
PANAMA CITY, FLORIDA

UNIT TYPE
Two-Bedroom
Four-Bedroom

BATHS
2.0
4.0
Total

NUMBER
OF UNITS
70
90
160

NUMBER
OF BEDS
140
360
500

SQUARE
FEET
950
1,350

RENT
PER BED
$655
$575

RENT
PER UNIT
$1,310
$2,300

Collected rent includes all utilities, including high-speed Internet and cable television.
2. UNIT AMENITIES
Each unit in the proposed development will include the following amenities:













Fully furnished
Range
Refrigerator
Dishwasher
Disposal
Keyless, secured entry
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Carpeting/faux-wood flooring
Central air conditioning
Window blinds
Microwave oven
High-speed internet for each student

3. PROJECT AMENITIES
Project amenities will include the following:













Swimming pool
Fitness center
On-site management
Social activities
24-hour security
On-site retail

Sand volleyball court
Computer/study center
Central laundry facility
BBQ area
Fire pit area

4. ABSORPTION
The proposed student housing project is expected to have product available for move-in
in fall 2018, in advance of the fall start of classes at both Florida State UniversityPanama City (FSU-PC) and Gulf Coast State College (GCSC). A later opening date,
after classes have begun, will have a slowing effect on absorption, as many potential
residents will have already secured living arrangements by the time the fall semester
begins. In fact, reaching a stabilized occupancy will be difficult if the property opens
after classes have begun.
Preleasing and marketing is expected to begin concurrent with the start of construction
and extend through stabilized occupancy, it is our opinion that the 500-bed subject site
will be 80% to 85% pre-leased by mid-summer 2018 and will reach 95% occupancy by
the end of September 2018.
The proposed site will be on the Florida State University-Panama City campus and as a
result, the school is anticipated to assist in marketing and advertising for the proposed
student housing project. In addition, assistance is also anticipated from the adjacent
Gulf Coast State College.
The above absorption is based on the condition that the 2 schools assist in both the
marketing and advertising of the proposed site. The immediate success and long-term
viability of the proposed site will require the engagement and involvement of both
Florida State University-Panama City and Gulf Coast State College.

C. DEVELOPMENT ANALYSIS AND EVALUATION
1. COMPARABLE MARKET RENT ANALYSIS
Comparable market rent analysis establishes the rent that potential renters would
expect to pay for the subject units in the open market. Comparable market rent is based
on a trend line analysis for the area apartment market. For each unit type, the trend line
analysis compares gross rent by comparability rating for all market-rate developments.
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Comparability ratings have been established for all developments in the Site EMA
based on unit amenities, project amenities, overall aesthetic appeal, and location. The
comparability ratings for each property are listed in the Field Survey section in this
report. The trend line is a function of a scatter plot showing each apartment community
created by plotting the comparability rating on the horizontal axis and the rent on the
vertical axis. This evaluation provides a comparison of existing market rents to those at
the proposed project.
Additional factors also influence a property’s ability to actually achieve the comparable
market rent, including the number of units at that comparable market rent, the step-up
support base at that rent range, and the age and condition of the subject property and
competitive units.
The comparability rating methodology is based on 30 years of research performed by
the Danter Company, LLC. The value assigned for each unit and project amenity, and
locational and aesthetic evaluation, is based on our research that includes over 17,000
multifamily market studies in markets in all 50 states and Puerto Rico. The Danter
Company, LLC has also performed over 10,000 consumer surveys and several hundred
student surveys indicating preferences and premiums for features (amenities, proximity
to campus, furnishings, etc.), as well as case studies of student housing markets around
the nation to refine this system.
Considering the recommended unit and project amenities and an appealing aesthetic
quality, the by-the-bed student housing development is anticipated to have an overall
comparability rating of 27.5. This overall rating is based on ratings of 11.0 for unit
amenities, 8.0 for project amenities, and 8.5 for aesthetic quality.
Based on prior studies conducted by the Danter Company, LLC, rents in the Site EMA
have increased at an established annual rate of 2.3% between 2004 and the current
date.
There are 3,185 two-bedroom units within the Site EMA with rents ranging from $563 to
$1,892 per month. Based on the current rent structure of two-bedroom units, presentday rents for the comparable recommended project is $1,375. Based on the established
rate of rent increase (2.3%), probable two-bedroom rents are $1,440 per month at
opening (fall 2018).
Because there are currently only 76 four-bedroom units in the Site EMA, three-bedroom
units have been used and an appropriate rent gap has been applied in order to
determine comparable market rent for the proposed four-bedroom units at the site.
There are 1,214 three-bedroom units within the Site EMA and the rents for these units
range from $656 to $2,303 per month. Based on the current rent structure of threebedroom units, present-day rent for a development comparable to the one proposed is
$1,725 per month.
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Previous research conducted by the Danter Company, LLC in numerous student
housing markets has determined that typical rents gaps between three- and fourbedroom units range from $450 to $500 per unit.
As noted, present-day three-bedroom rent for a development comparable to the one
proposed is $1,725 per month. When applying a typical three- to four-bedroom rent gap
of $500 yields a present-day rent of $2,225 for a comparable four-bedroom unit.
Applying the established annual rent increase in the Site EMA (2.3%) yields a projected
four-bedroom rent of $2,330 at the projected fall 2018 opening.
The following table illustrates the comparable market rents at opening at the subject site
for two- and four-bedroom units. Rents are collected and include all utilities, including
high-speed Internet and cable television.

UNIT TYPE
Two-Bedroom/2.0 Bath
Four-Bedroom/4.0 Bath

MARKET RENTS
AT OPENING
$1,440
$2,330

PROPOSED
PROJECT RENTS
AT OPENING
$1,310
$2,300

PROPOSED RENT
AS A PERCENT OF
MARKET RENT
91.0%
98.7%

Recommended rents are lower than trend line rents for the area, 91.0% and 98.7% of
comparable market rents for two- and four-bedroom units, respectively. While this can
provide some rent elasticity, the mitigation factor in retaining a lower rent is to avoid
pricing the units too far over the step-up base and outside the income range of the
existing student support base. In short, these units will be viewed as a value in the
market, especially given the current lack of any purpose-built student housing in the Site
EMA.
The determination of comparable market rents is illustrated by the following trend line
analysis.
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TWO-BEDROOM UNITS BY COLLECTED RENT
AND COMPARABILITY INDEX
$1,800
$1,700
$1,600
$1,500

$1,300
$1,200
$1,100
$1,000

$900
$800
$700
$600
$500
10

12

14

16

18

20
22
24
26
COMPARABILITY INDEX

Legend:
Site
Market-Rate Properties
Tax Credit Properties
Market-Driven Rent
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28

30

32

34

36

COLLECTED RENT

$1,400

2. COMPETITIVE ANALYSIS
There are currently no purpose-built student housing projects in the EMA and according
to estimates provided by area property managers, students attending either Florida
State University-Panama City (FSU-PC) or Gulf Coast State College (GCSC) account
for less than 5% of the occupied units among the market-rate apartment properties in
the Site EMA.
Among the 48 market-rate and Tax Credit projects, only 15 projects are reporting that
5% of more of their units are currently occupied by a FSU-PC or GCSC student or
students. The estimated student percentages among these 15 projects range from 5%
to 15% student-occupied units.
According to responses to our internet survey of both FSU-PC and GCSC students, a
total of 32.1% of the total respondents reported being renters; however, only 13.8% of
the respondents rent an apartment.
While the 2 properties reporting over 5% student-occupied units will be considered most
competitive, the properties that are conceptually and/or economically comparable to the
proposed site among the 13 remaining properties will also be considered competitive.
Conceptually Comparable Properties are those properties that have a similar
comparability rating to the proposed project. A similar comparability rating indicates that
properties will likely have similar unit and project amenities and a similar aesthetic
rating.
Economically Comparable Properties are those properties with similar net rent levels to
the proposed project.
Based on these criteria, we consider 5 projects as being most competitive with the
proposed site. The following is a summary of these 5 most competitive properties in the
Site EMA:
MAP
CODE
5
7
24
48
60
-

PROJECT
Eagles Landing
The Club at Panama
Beach
Turtle Lake
Waterstone at Jenks
Edgewater Crossing
Subject Site

YEAR
OPENED
1993
1998

NUMBER
OF UNITS
396
234

OCCUPANCY
RATE
96.5%
96.6%

ESTIMATED
STUDENT
OCCUPANTS
5%
5%

DISTANCE FROM
THE CAMPUS*
4.6 Miles
6.1 Miles

1972
2009
2014
Fall 2018**

200
264
266
160

96.0%
97.3%
97.0%
-

15%
5%
10%
100.0%

0.8 Mile
4.7 Miles
5.1 Miles
On Campus

*Academic center of campus
**Anticipated
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The 5 competitive properties contain a combined total of 1,360 units and the current
overall vacancy rate among these properties of 3.3% is considered low.

Secured Entry/Security Alarm
Washer/Dryer Hookup
Washer/Dryer
Fireplace

X
X
X
X
X
X
X
X
S
X
X
O
$105
X
X
X

S – Some
O – Optional
A – Attached
D – Detached
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X
X
X
X
X
X
X
X
S
X
X
O
$80
S-A

X
X

X
X
S

S

X
X
X
X
X
X
X

X
X
X
X
X
X
X
S
X
X
X

X
X
X
X
X
X
X
X
X
X
S
O
$125

X
X

X
X

SUBJECT SITE

EDGEWATER CROSSING

WATERSTONE AT JENKS

TURTLE LAKE

THE CLUB AT PANAMA BEACH

UNIT AMENITIES
Fully Furnished
Refrigerator
Range
Microwave Oven
Dishwasher
Disposal
Central Air Conditioning
Carpet/Faux-Wood Flooring
Ceiling Fans
Vaulted/ 9-Foot Ceilings
Window Blinds
Balcony/Patio
Garage

EAGLES LANDING

A comparison of unit amenities at these projects and the proposed project is as follows:

X
X
X
X
X
X
X
X
X
X

X

S

X
X
X
X

X
X
X

X
X

X
X

X
X

X
X
X
X
X
X

X
X
X

X

X

X

X

X

X

X

X

X
X
X
X

X
X
X

SUBJECT SITE

EDGEWATER CROSSING

X
X

X
X
X
X
X
X
X
X
X
X

WATERSTONE AT JENKS

X
X
X

TURTLE LAKE

PROJECT AMENITIES
Swimming Pool
Community Building/Room
Fitness Center
Jog/Bike Trail
Lake
Picnic/BBQ Area
Sauna
Hot Tub
Central Laundry Facilities
On-Site Management
Study Area/Library
Gated Community
Car Care Area
Computer Room/Business Center
Fire Pit Area
Dog Park
Movie Theater/Media Room
Tanning Salon
Coffee Bar/Cyber Cafe
Social Activities
Sports Court
Tennis Court
Elevator
Playground
On-Site Retail

THE CLUB AT PANAMA BEACH

EAGLES LANDING

Project amenities are listed as follows:

X

X
X
X

X
X

X
X
X
X
X

X
X

B
X

X
V

X
X

X
X

B – Basketball court
V – Volleyball court

Both the unit and project amenities comparisons illustrate that the proposed site will
generally compete well with the 5 most competitive properties in the market area. While
the site is not expected to offer in-unit washer/dryers, the units will be fully furnished.
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Fully furnished units are currently not available at any of the existing properties in the
Site EMA. The proposed site will also have a significant advantage given that the site
will be on the Florida State University-Panama City campus and adjacent to the Gulf
Coast State College campus.
When asked in our internet survey, what you like least about your current living
arrangement, 4 of the top 5 responses were hassle of commuting, cost of owning and
maintaining a vehicle and paying for gas, living with family, and feel disconnected from
campus life. The total respondents that reported these reasons accounted for 61.2% of
the total responses.
A distribution of competitive properties by units offered follows:
MAP
CODE
5
7
24

PROJECT
Subject Site
Eagles Landing
The Club at Panama
Beach
Turtle Lake

48
60

Waterstone at Jenks
Edgewater Crossing

TOTAL
UNITS
160
396
234

STUDIO
-

ONEBEDROOM
136
54

200

-

64

264
266

-

108
50

UNITS OFFERED
TWOTHREEBEDROOM BEDROOM
70
200
60
132
48
56
16 (T)
132
152

FOURBEDROOM
90
-

48
16 (T)
24
62

2

(T) – Townhouse

The subject site, at 160 units, is the smallest of the competitive communities, offering
the best potential for future rent increases.
Following is a list of comparability ratings for the 5 competitive properties:
MAP
CODE
5
7
24
48
60

PROJECT
Subject Site
Eagles Landing
The Club at Panama Beach
Turtle Lake
Waterstone at Jenks
Edgewater Crossing

UNIT
AMENITIES
11.0
12.0
12.5
9.0
11.5
12.5
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FACTORS
PROJECT
AMENITIES
8.0
9.5
13.0
9.5
9.0
11.0

AESTHETIC
AMENITIES
8.5
7.0
8.0
6.5
7.5
8.5

COMPARABILITY
RATING
27.5
28.5
33.5
25.0
28.0
32.0

While it is important to compare the total square feet in a unit, it is more important to
understand how a unit functions. Prospective residents respond to three principal
factors when selecting specific units, the amount of total square feet may not be as
critical as the following factors:




Perception of space often based on the entry into the unit
Bedroom size
Closets are especially important. Large closets are immediately noticed by
prospective tenants. Further, having the largest closets in the market facilitate rent
increases since it is virtually impossible for a tenant to move into another unit with
less storage than they already have.

Unit and bedroom sizes (in square feet), rent, and features of these projects are listed
as follows:
TWO-BEDROOM COMPARISON-TABLE 1

PROJECT
Eagles Landing
The Club at Panama Beach
Turtle Lake
Waterstone at Jenks
Edgewater Crossing

Subject Site

UNIT
SIZE
1,141
1,150
1,029
1,175
900
1,000
1,000 (T)
1,269
1,132
1,199
1,142
1,147
1,392 (L)
950*

BEDROOM SIZE
MASTER
SECOND
144
144
138
135
150
161
149
149
144
120
144
120
165
121
154
154
167
167
156
180
156
120*

156
156
152
180
152
120*

*Based on Danter Company, LLC recommendations
(T) – Townhouse unit
(L) – Loft unit
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NUMBER
OF BATHS
2.0
2.0
2.0
2.0
1.5
1.5
1.5
2.0

COLLECTED
RENT
$1,078
$1,078
$1,332-$2,142
$1,472-$2,187
$1,051-$1,184
$1,084-$1,277
$1,075-$1,310
$1,411

RENT PER
SQUARE
FOOT
$0.94
$0.94
$1.29-$2.08
$1.25-$1.86
$1.17-$1.32
$1.08-$1.28
$1.08-$1.31
$1.11

2.0
2.0
2.0
2.0
2.0
2.0*

$1,470
$1,345-$1,545
$1,575
$1,630-$1,755
$1,510-$1,640
$1,200*

$1.30
$1.12-$1.29
$1.38
$1.42-$1.53
$1.08-$1.18
$1.26*

TWO-BEDROOM COMPARISON-TABLE 2
CLOSET/STORAGE SPACE

PROJECT
Eagles Landing
The Club at Panama Beach
Turtle Lake
Waterstone at Jenks
Edgewater Crossing

Subject Site

CLOTHES
CLOSET
(LINEAL
FEET)
22.5
19.5
20.0
20.0
19.0
19.0
17.5
21.5
22.0
22.0
22.5
20.0
18.5
23.0*

GUEST
CLOSET
Yes
Yes
Yes
Yes
No
No
Yes
Yes
No
No
Yes
No
No
Yes*

MASTER
BEDROOM
CLOSET
Wall
Walk-In
Walk-in
Walk-in
Walk-in
Walk-In
Wall
Walk-In
Walk-In
Walk-In
Walk-In
Walk-In
Walk-In
Wall*

SECOND
BEDROOM
CLOSET
Wall
Walk-In
Wall
Walk-In
Wall
Wall
Wall
Walk-In
Walk-In
Walk-In
Walk-In
Walk-In
Wall
Wall*

EXTRA
STORAGE
No
No
Yes
Yes
No
No
No
Yes
No
No
Yes
Yes
Yes
No*

ENTRY
Good
Fair
Good
Good
Good
Good
Fair
Fair
Good
Good
Good
Good
Good
Good*

*Based on Danter Company, LLC recommendations

Floor plans for the proposed site have not yet been developed; however, we are
assuming that these units will feature competitive unit design, square footage, bedroom
sizes, and closet/storage space.
Any compromise in unit design, as outlined in the above tables, could adversely affect
the rent potential that can be achieved at the proposed site.
It is important to note that the rents among the competitive properties represent current
rents, while the rents for the proposed site are rents at opening (fall 2018). Based on the
expected rent increases between now and the project’s anticipated opening date, the
rents-per-square-foot at the site will be very competitive in the market area.
Only one of the competing properties offers four-bedroom units, Edgewater Crossings.
However, this property contains only 2 of these unit types and as a result, the property
does not provide floor plans of these units. Given that Edgewater Crossings doesn’t
provide a four-bedroom floor plan and none of the other competitive properties offer this
unit type, a four-bedroom floor plan comparison could not be completed. However, we
would recommend that the four-bedroom/4.0 bath units at the site offer at least 1,350
square feet of space and that each bedroom be of equal size.
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3. PLANNED AND PROPOSED APARTMENT PROJECTS
According to planning and zoning officials for both the City of Panama City and Bay
County, there are a number of single-family subdivisions and for-sale condominium
developments proposed in the area; however, there is only one market-rate apartment
property currently proposed in the Site EMA. The following is a summary of this
proposed project:


The Vantage Apartments is a 288-unit development being proposed on a 20.5acre tract of land on the north side of Front Beach Road, 170-feet west of
Wildwood Drive. The application for this project was submitted by the developer,
Lake Parkway II, LLC, in January 2016 and this is currently under review by the
Bay County Planning and Zoning department.

4. DEMAND ESTIMATES FOR STUDENT APARTMENTS
a) Overall Capture Rate
Fall 2015 enrollment at Florida State University-Panama City (FSU-PC) and Gulf Coast
State College (GCSC) totals 961 and 6,486 students, respectively. There is currently no
housing being offered at either campus.
The student bodies at these institutions reflect typical housing characteristics of other
universities. Students live at home with their families, in apartments, in on-campus
residence halls, or in other rental alternatives (i.e. duplexes/triplexes, single-family
homes, etc.).
Based on the internet survey, full-time and part-time students at both schools have
expressed interest in on-campus housing and have been included in the following
analyses.
Based on interviews, case studies of college student housing characteristics, and our
evaluation of the Panama City rental market, there is a current potential resident pool of
7,447 students at both Florida State University-Panama City (FSU-PC) and Gulf Coast
State College (GCSC) for the subject student housing project. The following table
summarizes this estimate:
STUDENT HOUSING DEMAND ANALYSIS
ALL STUDENTS
2015 FSU-PC and GCSC Enrollment Combined
(Potential Resident Base)
Total Beds Proposed
Capture Rate
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7,447
500
6.7%

The 500 beds proposed on the Florida State University-Panama City campus, adjacent
to the Gulf Coast State College campus, would represent 6.7% of the current potential
FSU-PC and GCSC resident base of 7447 students, which is an excellent ratio of
support.
Based on case studies of student housing markets throughout the US, an average ratio
of 20% to 30% off campus beds to potential resident base is considered achievable
when comparing units to the potential support base. However, the ratio of support that
we consider achievable is influenced by overall market conditions, school enrollment
trends, school policies/procedures, on campus housing, undergraduate and graduate
ratios, as well as, subject site location, amenities, and rents.
b) Internet Survey
Students of both Florida State University-Panama City and Gulf Coast State College
were asked to participate in an internet survey regarding current housing status and
future housing preferences. A total of 7,447 students received an email from the 2
schools requesting participation and a total of 224 responded by completing the survey.
This translates to a relatively low (3.0%) return rate.
Notably, the return rate for Florida State University-Panama City students of 9.4% is
considered relatively high, while the return rate for Gulf Coast State College students
only totaled 2.1%.
Respondents were provided a variety of housing choices to determine their level of
interest and rent expectations. The following tables summarize the alternatives by those
renters who are currently paying some or all of the rent and utilities for their current
housing.
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Current Renters
Of the total respondents, 32.1% are currently renting an apartment, single-family home,
double, or some other form of housing and pay market rent. Results by student
classification and gender are as follows.
PERCENT OF STUDENTS
CURRENTLY PAYING SOME OR ALL OF
THE RENT FOR THEIR CURRENT HOUSING
Total
Full-Time Students
Part-Time Students
Male
Female

32.1%
34.2%
27.8%
26.0%
35.3%

Current full-time students are more likely (34.2%) to be renters than part-time students
(27.8%). In addition, female students are more likely to rent than male students, 35.3%
versus 26.0%.
Respondents were asked about their share of the rent and what additional utilities they
paid. Rent and utilities were combined. Following is a comparison of those respondents
paying $575 per month or higher (equal to the recommended four-bedroom rent at the
subject site). The percent is of the total universe of respondents.
PERCENT OF TOTAL RESPONDENTS PAYING
IN EXCESS OF $575 PER MONTH
FOR RENT & UTILITIES
Total
Full-Time Students
Part-Time Students
Male
Female

21.9%
16.7%
5.4%
6.7%
15.2%

Higher shares of full-time students are paying in excess of $575 (16.7%) than part-time
students (5.4%). A higher share of female students (15.2%) is paying rent and utilities in
excess of $575 than male students (6.7%). The percent of students who are willing to
pay $575 per month for rent and utilities is 21.9%, when considering all 224
respondents.
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However, there is a percentage variation between the 2 schools. The percent of FSUPC students who are willing to pay $575 per month for rent and utilities is 24.4%, while
the percent of GCSC students willing to pay $575 per month for rent and utilities is
lower at 20.9%.
Based on the current fall 2015 enrollment of 961 students at Florida State UniversityPanama City (FSU-PC), there are at least 234 students currently paying rent and
utilities at, or above, the all-inclusive rent recommended four-bedroom/4.0 bath unit at a
new student housing development.
Based on the current fall 2015 enrollment of 6,486 students at Gulf Coast State College
(GCSC), there are at least 1,356 students currently paying rent and utilities at, or above,
the all-inclusive rent recommended four-bedroom/4.0 bath unit at a new student housing
development.
The following tables summarize the alternatives for those tabulated who are “extremely”
or “somewhat” interested, as well as not sure/depends in living in on-campus housing
and are willing to pay rent appropriate to the anticipated development.
Living Preferences
Following is a distribution of student respondents who are “extremely” or “somewhat”
interested, as well as those who are not sure/depends in on-campus housing and the
type of housing that is most preferred for 3 different student housing alternatives:

On-Campus Traditional Apartment with a Shared Bath
On-Campus One-Bedroom with Kitchen
On-Campus Traditional Apartment with a Private
Bedroom and Bath with Kitchen

PERCENTAGE OF RESPONDENTS WHO ARE
EXTREMELY OR SOMEWHAT INTERESTED
AND NOT SURE/DEPENDS
FULLPARTTOTAL
TIME
TIME
MALE
FEMALE
65.7%
65.0%
67.3%
69.6%
63.6%
82.9%
84.6%
78.8%
82.1%
83.1%
77.7%
76.4%
80.8%
78.6%
77.1%

The above table illustrates the combined percentage of respondents who reported being
“extremely” or “somewhat” interested, as well as those who are not sure/depends in oncampus housing. However, based on the respondents who reported being “extremely”
interested in housing, the one-bedroom apartments with kitchen received the highest
percentage, accounting for 50.3% of the total respondents. In comparison, 38.9% of the
respondents reported being “extremely” interested in apartments with private bedroom
and bath, while the apartments with a shared bath received the lowest percentage of
respondents reporting being “extremely” interested.
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As the above table illustrates, 82.9% of all student respondents were “extremely” or
“somewhat” interested and not sure/depends in an on-campus one-bedroom apartment
with kitchen. This overall percentage was more appealing to full-time students (84.6%)
than part-time students (78.8%). Also, this housing was slightly more appealing to
female students (83.1%) than male students (82.1%).
A total of 77.7% of all student respondents were “extremely” or “somewhat” interested
and not sure/depends in an on-campus apartment with private bedroom and bath.
Unlike the one-bedroom apartment with kitchen option, part-time students had a higher
preference for this on-campus housing alternative than full-time students, 80.8% versus
76.4%. Also, unlike the one-bedroom with kitchen option, male students had a higher
preference than female students, 78.6% versus 77.1%, for this housing option featuring
a private bedroom and bath.
Following is a distribution of rents that students who are “extremely” or “somewhat”
interested and not sure/depends in on-campus housing and what they would be willing
to pay for the traditional apartment with a shared bath. The percentage is also shown for
the entire universe of respondents.
AMOUNT STUDENTS ARE
WILLING TO PAY FOR
APARTMENT WITH SHARED BATH

AMOUNT
$700 Or More
$600-$699
$500-$599
$400-$499
$300-$399
Less Than $299
Total
Median

PERCENTAGE OF RESPONDENTS
WHO ARE EXTREMELY OR
SOMEWHAT INTERESTED
AND NOT SURE/DEPENDS
4.3%
7.0%
15.7%
24.3%
27.8%
20.9%
100.0%
$405
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TOTAL
RESPONDENTS
2.2%
3.6%
8.0%
12.5%
14.3%
10.8%
51.3%

Following is the median rent by enrollment status and student gender.
SEGMENT

MEDIAN RENT
$399
$416
$437
$388
$405

Full-Time
Part-Time
Male
Female
Total

As illustrated by median rents in the above table, both male students and part-time
students are willing to pay slightly higher rents than female students and full-time
students for an on-campus apartment with a shared bath.
Following is a distribution of rents that students would be willing to pay for alternative
apartment option that features two-bedroom and two baths with kitchen:
AMOUNT STUDENTS ARE
WILLING TO PAY FOR A
TWO-BEDROOM/2.0 BATH APARTMENT

AMOUNT
$700 Or More
$600-$699
$500-$599
$400-$499
$300-$399
Less Than $299
Total
Median

PERCENTAGE OF RESPONDENTS
WHO ARE EXTREMELY OR
SOMEWHAT INTERESTED
AND NOT SURE/DEPENDS
12.6%
10.3%
27.2%
22.1%
13.2%
14.7%
100.0%
$499

TOTAL
RESPONDENTS
7.6%
6.3%
16.5%
13.4%
8.0%
9.0%
60.7%

Following is the median by enrollment status and student gender.
SEGMENT
Full-Time
Part-Time
Male
Female
Total
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MEDIAN RENT
$504
$489
$490
$506
$499

Unlike the on-campus apartment option with shared bath, female and full-time students
are willing to pay higher rents than male and part-time students for a two-bedroom/2.0
bath unit.
Students were asked how much they would be willing to pay to live in a fourbedroom/four-bath apartment with a kitchen.
AMOUNT STUDENTS ARE
WILLING TO PAY FOR A
FOUR-BEDROOM/FOUR-BATH APARTMENT

AMOUNT
$700 Or More
$600-$699
$500-$599
$400-$499
$300-$399
Less Than $299
Total
Median

PERCENTAGE OF RESPONDENTS
WHO ARE EXTREMELY OR
SOMEWHAT INTERESTED
AND NOT SURE/DEPENDS
11.1%
11.0%
13.2%
16.9%
25.7%
22.1%
100.0%
$413

TOTAL
RESPONDENTS
6.7%
6.7%
8.0%
10.3%
15.6%
13.4%
60.7%

Following is the median by enrollment status and student gender.
SEGMENT
Full-Time
Part-Time
Male
Female
Total

MEDIAN RENT
$407
$425
$416
$415
$413

Other than part-time students ($425 median), there was little variation in the median
amount students were willing to pay for an on-campus four-bedroom/4.0 bath unit with
kitchen.

III-20

Students were asked how much they would be willing to pay to live in a onebedroom/one-bath apartment with kitchen.
AMOUNT STUDENTS ARE
WILLING TO PAY FOR A
ONE-BEDROOM/ONE-BATH APARTMENT

AMOUNT
$700 Or More
$600-$699
$500-$599
$400-$499
$300-$399
Less Than $299
Total
Median

PERCENTAGE OF RESPONDENTS
WHO ARE EXTREMELY OR
SOMEWHAT INTERESTED
AND NOT SURE/DEPENDS
22.1%
15.9%
24.1%
11.7%
15.2%
11.0%
100.0%
$550

TOTAL
RESPONDENTS
14.2%
10.3%
15.6%
7.6%
9.8%
7.1%
64.7%

Following is the median by enrollment status and student gender.
SEGMENT
Full-Time
Part-Time
Male
Female
Total

MEDIAN RENT
$550
$550
$554
$547
$550

There is very little difference on the median rents for a one-bedroom/1.0 bath housing
option, based on gender or enrollment status.
In summary, the median rent students would pay for each student living alternative is as
follows.
TYPE
Apartment with Shared Bath
One-Bedroom/One-Bath
Two-Bedroom/Two-Bath
Four-Bedroom/ Four-Bath
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AMOUNT
$405
$550
$499
$413

Demand
We have applied the results of the student housing survey to the entire student
population to establish capture rates for the proposed site, as follows:
Total Enrollment

7,447

Share of Students Willing to Pay at Least $655 for a
Two-Bedroom/Two-Bath Unit (Including All Utilities)
Total Students
Recommended Number of Beds
As a Percent of Demand

10.4%

Share of Students Willing to Pay $575 for a
Four Bedroom/Four-Bath Unit (Including All Utilities)
Total Students
Recommended Number of Beds
As a Percent of Demand

15.3%

775
140
18.1%

1,139
360
31.6%

The recommended number of beds as a percent of demand ranges from 18.1% for a
two-bedroom unit to 31.6% for a four-bedroom unit. These are considered excellent
capture ratios.
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D. EXISTING STUDENT HOUSING ALTERNATIVES
We surveyed and evaluated the 4 most common housing alternatives that typically exist
for university students: conventional (non-subsidized) apartments, single-family rentals,
on-campus housing, and fraternity/sorority housing. The following is a summary of our
findings.
1. FIELD SURVEY OF STUDENT MULTIFAMILY ALTERNATIVES
A total of 8,236 conventional apartment units in 67 projects were surveyed in the Site
EMA. A total of 6,822 of these units are in 48 market-rate and Tax Credit developments,
while the 1,414 remaining units are located in 19 subsidized developments. The current
vacancy rate among the subsidized properties of 0.1% is extremely low.
Following is a distribution of market-rate and Tax Credit units surveyed by unit type and
vacancy rate:
DISTRIBUTION OF CONVENTIONAL MARKET-RATE AND
TAX CREDIT APARTMENTS AND VACANCY RATE
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

UNIT TYPE
Studio
One-Bedroom
Two-Bedroom
Three-Bedroom
Four-Bedroom
Total

MARKET-RATE AND
TAX CREDIT UNITS
NUMBER
PERCENT
151
2.2%
2,196
32.2%
3,185
46.7%
1,214
17.8%
76
1.1%
6,822
100.0%

VACANCY
RATE
3.3%
1.8%
1.5%
1.5%
3.9%
1.7%

The overall vacancy rate of 1.7% is extremely low and would indicate that the market is
limited by a lack of supply rather than lacking demand. Notably, just over half of the
apartment properties in the Site EMA are currently 100.0% occupied, illustrating the
strength of the apartment market in the area.
The Site EMA apartment base contains a disproportionately high percentage of threebedroom units, 17.8% of the total. Despite the high percentage, these unit types are
adequately absorbed, as demonstrated by the low three-bedroom vacancy rate of 1.5%.
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Generally, a well-developed rental market includes 30% to 35% one-bedroom units,
60% to 65% two-bedroom units, and 8% to 12% three-bedroom units.
Based on prior studies conducted by the Danter Company, LLC, rents in the Site EMA
have increased at an established annual rate of 2.3% between 2004 and the current
date.
Median rents are considered modest to high and reflect the wide range of apartment
product currently being offered in the market area. A comparison of median and upperquartile rents and vacancies by each unit type follows:
MEDIAN AND UPPER-QUARTILE
RENTS AND VACANCIES
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

UNIT TYPE
Studio
One-Bedroom
Two-Bedroom
Three-Bedroom
Four-Bedroom

MEDIAN
RENTS
$729
$973
$1,174
$1,305
$1,122

OVERALL
VACANCY
RATE
3.3%
1.8%
1.5%
1.5%
3.9%

UPPER-QUARTILE
NUMBER
RENT RANGE
OF UNITS
$729-$780
38
$1,03-$1,409
549
$1,411-$1,892
796
$1,609-$2,303
304
$1,125-$2,536
19

VACANCY
RATE
2.6%
3.3%
1.4%
3.0%
0.0%

Just over 60% of the apartment properties in the market area were constructed and
opened prior to 2000, including nearly half of the properties that opened before 1990.
These 29 older properties that opened before 2000 contain a combined total of 3,094
units, which account for 45.4% of the total units in the Site EMA.
Since 2000, there has been consistent apartment development in the Site EMA. Over
this 15 year span, there were only 3 years (2006, 2013, and 2015) when no apartment
product was added to the market area.
This is a good illustration of the wide range of apartment product currently being offered,
which has contributed to the moderate to high median rents in the market area.
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Following is a distribution of units and vacancies by year of construction:
DISTRIBUTION OF
UNIT AND VACANCIES
BY YEAR BUILT
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

PERIOD
Before 1970
1970-1979
1980-1989
1990-1999
2000-2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016*
Total

PROJECTS
BUILT
4
10
9
6
6
6
2
1
1
1
1
0
1
0
0
48

*Through April 2016
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UNITS BUILT
158
744
1,029
1,163
975
1,380
576
264
75
100
92
0
266
0
0
6,822

CURRENT
VACANCY RATE
1.3%
2.1%
1.3%
2.1%
1.0%
1.1%
3.3%
2.7%
0.0%
0.0%
0.0%
3.0%
1.7%

The Site EMA contains a wide range of apartment properties, based on the number of
units offered; projects in the area range in size from 20 units at St. Andrews Harbor
(Map Code 23) to 396 units at Eagles Landing (Map Code 5), for an average size of 142
units. Notably, St. Andrews Harbor has an additional 28 units that are owner-occupied
condominium units. The following table provides a distribution of units by the size of the
project:
DISTRIBUTION OF UNITS AND PROJECTS
BY PROJECT SIZE
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
TOTAL UNITS
IN PROJECTS
Less than 25
25 to 49
50 to 99
100 to 199
200 to 299
300 or Greater
Total

PROJECTS
NUMBER
PERCENT
3
6.3%
5
10.4%
12
25.0%
15
31.3%
8
16.7%
5
10.4%
48
100.0%

UNITS
NUMBER
PERCENT
68
1.0%
197
2.9%
853
12.5%
2,103
30.8%
1,861
27.3%
1,740
25.5%
6,822
100.0%

VACANCY
RATE
1.5%
0.5%
1.5%
0.7%
2.5%
2.2%
1.7%

The area apartment market has been evaluated by the comparability rating of each
property. Comparability ratings are based on a rating system that awards points to each
project based on its unit amenities, project amenities, and aesthetic amenities (curbside
appeal). The median overall comparability rating of nearly 23.0 in the Site EMA is below
average for a typical market-rate project with an ample amenity package. The following
table identifies units and vacancies by comparability rating:
DISTRIBUTION OF UNITS AND PROJECTS
BY COMPARABILITY RATING
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
COMPARABILITY
RATING RANGE
Less than 15.0
15.0 to 17.5
18.0 to 20.5
21.0 to 23.5
24.0 to 26.5
27.0 to 29.5
30.0 or Greater
Total

NUMBER OF
PROJECTS
6
6
9
4
10
9
4
48
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NUMBER OF
UNITS
268
415
727
544
2,277
1,839
752
6,822

VACANCY
RATE
5.2%
1.2%
0.3%
0.4%
2.0%
1.6%
2.1%
1.7%

Just over half of the apartment properties in the Site EMA have overall comparability
ratings below 24.0, including 21 properties (nearly 45% of the total) with ratings below
21.0. These lower-rated properties contain a combined total of 1,954 units, which
account for less than 30% of the total units in the market area.
The table on the previous page is a good illustration of how larger properties typically
provide more amenities to serve the larger tenant base, compared with smaller
properties, which subsequently contributes to a higher overall comparability rating.
The average size of the properties with overall comparability ratings below 24.0 is 78
units, while with the average size of the properties with ratings of 24.0 and above is
nearly three-times larger, at 212 units.
The highest-rated conventional project in the area is the 234-unit The Club at Panama
Beach (Map Code 7), which opened in 1998 and has a rating of 33.5.
Should the proposed project be developed as recommended in this analysis, the
property would have an overall comparability rating of 27.5 and be the tenth highestrated properties in the Site EMA.
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A distribution of amenities for the 48 market-rate and Tax Credit projects follows:
DISTRIBUTION OF AMENITIES
BY PROJECT
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
TOTAL NUMBER
OF PROJECTS*
(OUT OF 48)
48
48
48
48
48
42
40
40
39
38
37
31
31
30
30
23
21
21
18
17
15
15
14
11
10
9
9
8
8
6
6
6
5
3
3

AMENITY
Range
Refrigerator
Air Conditioning
Carpet/Faux-wood Flooring
Window Coverings
Washer/Dryer Hookups
Disposal
On-Site Management
Dishwasher
Balcony/Patio
Swimming Pool
Ceiling Fan
Picnic/BBQ Area
Central Laundry Facilities
Community Building
Fitness Center
Playground
Business Center
Vaulted/9’ Ceilings
Washer/Dryer
Hot Tub
Security Gate
Microwave
Intercom Security/Security System
Sports Court
Garage
Lake
Car Wash Area
Dog Park
Fireplace
Social Activities
Tennis Court
Jog/Bike Trail
Elevator
Sauna

SHARE OF
PROJECTS
WITH AMENITY
100.0%
100.0%
100.0%
100.0%
100.0%
87.5%
83.3%
83.3%
81.3%
79.2%
77.1%
64.6%
64.6%
62.5%
62.5%
47.9%
43.8%
43.8%
37.5%
35.4%
31.3%
31.3%
29.2%
22.9%
20.8%
18.8%
18.8%
16.7%
16.7%
12.5%
12.5%
12.5%
10.4%
6.3%
6.3%

*Includes properties in which some or all of the units contain the amenity.

The standard amenities featured in nearly 65% of the apartments in the Site EMA
include a range, refrigerator, air conditioning, carpeting/faux-wood flooring, window
coverings, washer/dryer hook-ups, disposal, on-site management, dishwasher,
balcony/patio, swimming pool, ceiling fan, and picnic/BBQ area.
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With the exception of washer/dryer hook-ups and ceiling fans, the proposed site is
anticipated to offer all of these other amenities that are common among the existing
apartment properties in the area. In addition, the site will offer other amenities such as
fully furnished units, microwaves, study area, computer center, and individual leases
that are common with most purpose-built student housing projects.
Comparability ratings have been established for all developments in the Site EMA
based on unit amenities, project amenities, overall aesthetic appeal, and curbside
marketability. A comparison of rent levels by comparability rating among the market-rate
developments has been used to establish comparable market rents. These charts have
been used as guidelines to establish appropriate rent levels for the proposed
development.
2. NON-CONVENTIONAL RENTAL HOUSING UNITS
There are several areas near the two campuses which have housing for students. The
following is a sampling of properties representing this housing alternative.
GENERAL PROPERTY/
LOCATION/ADDRESS
1900 Baltimore Avenue

NUMBER OF
BEDROOMS
3

NUMBER OF
BATHROOMS
2

COLLECTED
RENT
$1,200

4109 A West 19th Street

3

2

$895

2630 Pretty Bayou Island Drive

4

3

$2,200

2951 Woodcrest Drive

3

2

$2,250

1918 Karly Court

2

2.5

$795

2108 Sterling Cove Boulevard

2

1.5

$1,100
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NOTES
Single-Family Home; 1,530 Sq.
Ft.;
Fenced
Backyard;
Washer/Dryer;
Pets;
No
Smoking; Recently Renovated;
Off-Street Parking
Duplex; Tile Floors; Storage;
Off-Street Parking; No Pets
Single-Family Home; 3,000 Sq.
Ft.; 2-Car Garage; Workshop;
Outdoor Shower; Fish Cleaning
Area; Outdoor Freezer & Fridge;
Water
Included;
Granite
Countertops; Tile Floors; Direct
Canal Access with Patio; FauxWood Floors
Single-Family Home; 2,100 Sq.
Ft.;
Furnished;
Off-Street
Parking; Florida Room; Hot Tub;
Fenced Yard; Washer/Dryer
Townhome;
Tile
Floors;
Washer/Dryer Hook-Ups; Small
Patio Back Yard; No Pets; No
Smoking
Condo; 1,152 Sq. Ft.; Gated
Community; Tile Floors; 1-Car
Garage; Storage; Washer/Dryer;
Community Pool

Continued…
GENERAL PROPERTY/
LOCATION/ADDRESS
8700 Front Beach Road #1312

NUMBER OF
BEDROOMS
2

NUMBER OF
BATHROOMS
2.5

COLLECTED
RENT
$1,350

8700 Front Beach Road #5210

2

2.5

$1,350

8700 Front Beach Road

3

2.5

$1,500

1301 Beck Avenue

2

1

$1,195

1025 West 19th Street

2

1.5

$950

NOTES
Condo; 1,325 Sq. Ft.; Gated
Community;
Pool;
Fitness
Center; Hot Tub; Balcony;
Hardwood Floors; 10’ Ceilings;
Stainless Appliances; Icemaker;
Splash Pad; Game Room;
Theatre; Indoor Sports Court
Condo; 1,325 Sq. Ft.; Gated
Community;
Pool;
Fitness
Center; Hot Tub; Balcony;
Hardwood Floors; 10’ Ceilings;
Stainless Appliances; Icemaker;
Splash Pad; Game Room;
Theatre; Indoor Sports Court
Condo; 1,325 Sq. Ft.; Gated
Community;
Pool;
Fitness
Center; Hot Tub; Balcony;
Hardwood Floors; 10’ Ceilings;
Stainless Appliances; Icemaker;
Splash Pad; Game Room;
Theatre; Indoor Sports Court
Condo;
1,000
Sq.
Ft.;
Furnished; Washer/Dryer; Tile
Floors; Community Pool; Cable
Included; Faux-Wood Floors
Condo;
1,200
Sq.
Ft.;
Clubhouse;
Pool;
Tennis;
Washer/Dryer Hook-Ups

Notably, the above rentals represent a sampling of single-family rentals currently being
offered in the Site EMA. Based on our interviews with landlords, owners, and area
leasing agents, most single-family and duplex rentals are older, do not include any
landlord-paid utilities, and typically include the following amenities: range, refrigerator,
dishwasher, disposal, carpeting, air conditioning, off-street parking, window blinds,
fenced yard and washer and dryer hookups. Most leases are 1 year in duration and
landlords typically require a security deposit equaling one month’s rent.
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3. ON-CAMPUS HOUSING
Florida State University-Panama City
Florida State University-Panama City does not offer on-campus housing to its full and or
part-time students. Because of the smaller stature of the university and the lack of oncampus housing, no meal plans are currently offered to enrolled full-time or part-time
students.
Gulf Coast State College
Gulf Coast State College does not offer on-campus housing to its full and or part-time
students. Because of the smaller stature of the college and lack of on-campus housing,
no meal plans are currently offered to enrolled full-time or part-time students.
4. FRATERNITY/SORORITY HOUSING
Florida State University-Panama City
No fraternity or sorority housing is offered at Florida State University-Panama City.
Gulf Coast State College
No fraternity or sorority housing is offered at Gulf Coast State College.

E. UNIVERSITY PROFILE
1. GENERAL
Florida State University-Panama City
Florida State University-Panama City is a four-year satellite campus of Florida State
University, founded in 1982, in the City of Panama City, Florida. Florida State
University-Panama City enrolled its first freshman class in 2013, after the Florida State
University’s Board of Trustees approved a four-year academic plan for FSU-Panama
City, which allowed the campus to offer low-level courses that are focused on upperlevel majors and a limited range of general education courses.
The university offers more than 36 undergraduate and 10 graduate degree programs.
The school’s academic calendar year is based on a fall semester (August through
December), and a spring semester (January through May), and 2 summer terms that
are 6 weeks long (May through August).
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Florida State University-Panama City campus extends 25.66 acres of mostly level land.
The campus has convenient access to U.S. Route 98 and Panama City Beach. The
land uses in the area surrounding the campus include residential, Gulf Coast State
College, Panama City Port Authority as well as the coastal beaches.
Gulf Coast State College
Gulf Coast State College is a two-year institution founded in 1957 on Florida’s Emerald
Coast, in Panama City, Florida.
Gulf Coast State College offers 75 associate degrees and 4 bachelor’s degrees. The
school’s academic calendar year is based on a fall semester (mid-August through midDecember), a spring semester (early-January through early-May), and multiple summer
terms (end of May through beginning of August).
The Gulf Coast State College campus extends over 40 acres of mostly level land in an
established area of Panama City. The campus has convenient access to U.S. Route 98
and Panama City Beach. The land uses in the area surrounding the campus include
residential, Florida State University-Panama City, Panama City Port Authority as well as
the coastal beaches.
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2. ENROLLMENT
Florida State University-Panama City
The following table is a summary of undergraduate, graduate and non-degree seeking
enrollment for the fall semesters at Florida State University-Panama City between 2008
and 2015:

FLORIDA STATE UNIVERSITY-PANAMA CITY
ENROLLMENT 2008-2015
1200

Non-Degree Seeking

1000

Graduate
Undergraduate

800

600
400
200
0
2008 2009 2010 2011 2012 2013 2014 2015

CLASSIFICATION
Undergraduate
Graduate
Non-Degree Seeking
Total

2008
707
169
106
982

2009
792
164
93
1,049

2010
852
152
75
1,079

2011
832
137
74
1,043

2012
797
122
57
976

2013
843
83
44
970

2014
749
68
39
856

2015
813
101
47
961

Florida State University-Panama City has experienced slight fluctuations in fall
enrollment over the past 7 years. From 2008 through 2010, enrollment steadily
increased, with an overall increase of 9.9%, an average of 4.9% per year. From 2010
through 2014, enrollment declined by 20.7%, an average of 5.2% per year. However,
from fall 2014 to 2015, enrollment increased 12.3%. Overall, enrollment at Florida State
University-Panama City has declined 2.1% since 2008.
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The following is a summary of fall 2015 student enrollment on a full-time, part-time and
non-degree seeking basis:

FLORIDA STATE UNIVERSITY-PANAMA CITY
2015 ENROLLMENT BY STATUS
900

Part-Time

800

Full-Time

700
600

441

500
400
300
200

374
64
82

100
0

Full-Time
Part-Time

Undergraduate

TOTAL
STUDENTS
456
505
Total
961

Graduate

PERCENT OF
STUDENTS
47.5%
52.5%
100%

Degree Classification
Undergraduate
374
441
815

Graduate
82
64
146

Full-time students make up 47.5% of the student population and part-time students
make up 52.5% of the student population. Typically, part-time students represent
minimal support for student housing development. With enrollment increasing 12.3%
from fall 2014 to fall 2015, and an expected increase over the coming years, support
potential exists for the proposed site.
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The following table illustrates the place of origin for the 2015 fall enrollment at Florida
State University-Panama City:

FLORIDA STATE UNIVERSITY-PANAMA CITY
2015 ENROLLMENT BY ORIGIN
600
500

501
383

400
300
200

67

100

10

0

Within County

In-State, Outside In US, Outside
County
State

ORIGIN
Within County
In-State, Outside County
In US, Outside State
International
Total

International

TOTAL
501
383
67
10
961

Nearly 48% of the total FSU-Panama City enrollment in fall 2015 were students
originating from outside Bay County. These students represent the greatest amount of
support for potential student rental housing near the university.
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Gulf Coast State College
The following table is a summary of full-time and part-time enrollment for the fall terms
at Gulf Coast State College (GCSC) between 2009 and 2015:

GULF COAST STATE COLLEGE
ENROLLMENT 2009-2015
8,000

Part-Time

7,000

Full-Time

6,000
5,000
4,000
3,000
2,000
1,000
0
2009

CLASSIFICATION
Full-Time
Part-Time
Total

2010

2009
2,437
5,426
7,863

2011

2012

2010
2,491
5,141
7,632

2013

2011
2,552
4,962
7,514

2014

2015

2012
2,352
4,635
6,987

2013
2,244
4,430
6,674

2014
2,082
4,635
6,717

2015
2,011
4,475
6,486

Gulf Coast State College has experienced a significant decrease in fall enrollment over
the past 6 years. Fall-term enrollment steadily decreased between 2009 and 2013,
when enrollment declined by 15.1% or 3.8% on an annual basis. While enrollment
increased by just over 40 students in fall 2014, GCSC experienced another decline in
enrollment in the fall 2015. Overall, enrollment at Gulf Coast State College has declined
17.5% between fall 2009 and fall 2015, an annual decline of 2.9%.
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The following table illustrates the place of origin for the 2015 fall enrollment at Gulf
Coast State College:

GULF COAST STATE COLLEGE
2015 ENROLLMENT BY ORIGIN
6,000
5,000

4,864

4,000
3,000
2,000

1,000

811

811

In-State, Outside
County

In US, Outside State

0

Within County

ORIGIN
Within County
In-State, Outside County
In US, Outside State
Total
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TOTAL
4,864
811
811
6,486

3. STUDENT PROFILES/DEMOGRAPHICS
Florida State University-Panama City
The following chart and table shows the fall 2015 total number of all registered students
by each classification:

FLORIDA STATE UNIVERSITY-PANAMA CITY
2015 ENROLLMENT BY CLASS
600

541

500

400
300

223

200

100

101
27

22

47

0

Total Enrolled for Fall
Semester
Percent of Enrolled
Students

FRESHMAN
22

SOPHOMORE
27

JUNIOR
223

SENIOR
541

GRADUATE
101

NON-DEGREE
47

2.2%

2.8%

23.2%

56.3%

10.5%

5.0%
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The following chart and table show the fall 2015 enrollment by gender:
FLORIDA STATE UNIVERSITY-PANAMA CITY
ENROLLMENT BY GENDER
486
484

482
480
478

485

476

474

476

472
470
Female

Female
Male
Total

Male

TOTAL
STUDENTS
485
476
961
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PERCENT OF
STUDENTS
50.5%
49.5%
100.0%

Gulf Coast State College
The following chart and table shows the fall 2015 total number of all registered students
by each classification:

GULF COAST STATE COLLEGE
ENROLLMENT BY CLASS
6000
5000
4000
3000

5,578

2000
1000
0

908
Freshman

Total Enrolled for Fall
Semester
Percent of Enrolled
Students

Upperclassmen

FRESHMAN
908

UPPERCLASSMEN
5,578

14.0%

86.0%

The information above listed for freshman students are the total number of students
who are new first-time in college students. Upperclassmen are comprised of all other
students enrolled at Gulf Coast State College, regardless of their standing within their
degree field.
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The following chart and table show the fall 2015 enrollment by gender:

GULF COAST STATE COLLEGE
ENROLLMENT BY GENDER
4,500
4,000
3,500

3,000
2,500
2,000

3,827

1,500

2,594

1,000
500
0
Female

Female
Male
Unknown
Total

Male

TOTAL
STUDENTS
3,827
2,594
65
6,486

PERCENT OF
STUDENTS
59.0%
40.0%
1.0%
100.0%

4. TUITION AND FEES
Florida State University-Panama City
While the tuition rates for the 2016-2017 academic school year at Florida State
University-Panama City have not yet been published, per the Student Businesses
Service department, the tuition rates will remain the same as the 2015-2016 academic
school year. The tuition and fees for an in-state undergraduate course are
$180.49/credit hour. Out-of-state undergraduate tuition and fees for the 2016-2017
academic school year are $686.04/credit hour. The tuition and fees for an in-state
graduate course are $444.26/credit hour. Out-of-state graduate courses are
$1,075.66/credit hour.
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Gulf Coast State College
While the tuition rates for the 2016-2017 academic school year at Gulf Coast State
College have not yet been released, per the Financial Aid Office, the tuition rates will
remain the same as the 2015-2016 academic school year rates. The tuition and fees for
an associate degree for an in-state resident for the 2016-2017 academic year are
$98.75/credit hour. Non-resident associate degree tuition and fees are $359.71/credit
hour. Bachelor degree student tuition and fees range from $117.59/credit hour for an instate resident to $624.34/credit hour for a non-resident. Post-Secondary Adult
Vocational tuition and fees range from $87.87/credit hour for an in-state resident to
$339.62/credit hour for a non-resident.
5. TRANSPORTATION
Florida State University-Panama City
According to university officials, most students provide their own transportation either by
car or by walking. There are six parking lots on campus and parking is on a first-come,
first-served basis. Parking on campus is open except for areas mandated and enforced
by state law.
While Florida State University-Panama City does not manage a bus fleet to service
campus, students can ride the Bay Town Trolley for $.75 with a current student photo
ID. There are four Bay Town Trolley routes that service the Florida State UniversityPanama City. Trolley routes generally run Monday through Friday 6 a.m. to 7 p.m., with
stops every 5 – 10 minutes. Saturday routes generally run from 6 a.m. to 6 p.m. Bay
Town Trolley does not operate on Sundays.
Gulf Coast State College
According to university officials, most students provide their own transportation either
by car or by walking. There are thirteen parking lots on campus and students are
administered a parking decal at the completion of their registration. There is a $5 fee for
each additional decal and or replacement for a lost decal. Parking is on a first-come,
first-served basis. Parking on campus is open except for areas mandated and enforced
by state law.
While Gulf Coast State College does not manage a bus fleet to service campus,
students can ride the trolley for $.75 with a current student photo ID. There are four Bay
Town Trolley routes that service the Gulf Coast State College campus. Trolley routes
generally run Monday through Friday 6 a.m. to 7 p.m., with stops every 5 – 10 minutes.
Saturday routes generally run from 6 a.m. to 6 p.m. Bay Town Trolley does not operate
on Sundays.
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IV. THE SITE
A. DESCRIPTION AND LOCATION
The proposed site is in the southwest portion of the Florida State University-Panama
City (FSU-PC) campus, just north of the Gulf Coast State College (GCSC) campus.
These campuses are in the extreme western portion of the City of Panama City, Florida.
Given the site’s convenience, the property is anticipated to attract students from both
schools.
The proposed site is on the west side of Bryan Avenue, between Collegiate Drive and
North Bay Drive. Currently, a portion of the site consists of a surface parking area, while
the remaining portion is level, undeveloped land.
NORTH
Several buildings within the Florida State University campus is directly north of the site,
following is the Grand Lagoon (waterway), following the Grand Lagoon splits into the
North Bay and West Bay.
Directly northeast of the site is several on campus academic buildings followed by the
Ashland sub-division with single-family homes, following northeast is several other
single-family subdivisions including Bay View Heights and Pretty Bayou Point.
EAST
The main entrance of Florida State University Panama City is directly east of the site,
following less than 0.1 mile is West 23rd Street. West 23rd Street is a major east and
west thoroughfare with many retail stores, restaurants, banking and entertainment.
West 23rd Street snakes in front of the two campuses and dead ends into US Highway
98. Immediately following West 23rd Street is the future Gulf Coast State University
sports complex, currently under-construction. Continuing east, 0.2 mile is the Turtle
Creek apartments. Further east, residential extends up to 1.0 mile.
SOUTH
Collegiate Drive is directly south of the site, immediately following is the Gulf Coast
State College campus. Continuing south 0.1 mile is West 23rd Street, following is the
intersection of West 23rd Street and US Highway 98 intersection, including a Hathaway
Inn and Texico Mini Mart. Continuing south, 0.3 mile is the Panama City Port Authority,
Berg Steel Pipe Corporation and several large cargo ship docks.
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WEST
A vacant two story building is directly west of the site; following is the Carl Grey Park
and the Grand Lagoon waterway. Continuing west the Grand Lagoon and the Hathaway
Bridge (US Highway 98) extends 1.0 mile into Panama City Beach area.
IN GENERAL
The Florida State University Panama City and Gulf Coast State College are located in a
mostly developed area including single-family homes, retail, recreational waterways and
the Panama City Port Authority.

B. SITE EVALUATION
The attributes of a site’s location are primarily a function of three main characteristics:




Access
Visibility
Community Services

Following is a summary of these site characteristics:
ACCESS
Our evaluation of site access characteristics is most concerned with the ease of access
to the site for potential residents. Therefore, we evaluate ingress and egress to the site,
proximity to thoroughfares, and site location relative to public transportation.

CRITERIA

ASSESSMENT RATING
FAIR/AVERAGE
GOOD

POOR

Ingress
Egress
Proximity to Thoroughfare(s)
Proximity and Access to
Public Transportation
Overall

EXCELLENT
X
X
X
X
X

Access to the site is considered excellent; both campuses are located along Collegiate
Drive; Collegiate Drive is a secondary roadway that intersects with West 23 rd Street at
the eastern border of both campuses and it dead ends just west of the campuses into
US Highway 98.
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Proximity to major thoroughfares is considered excellent; both are accessed by West
23rd Street, a major east/west thoroughfare that is fronted by numerous retail, banking,
medical and restaurants. The Gulf Coast State College is fronted south by US Highway
98. US Highway 98 travels east into Panama City and west of the Hathaway Bridge into
the Panama City Beach area.
Access to public transportation is considered excellent; the Bay Town Trolley has a stop
along Collegiate Drive between both campuses.
VISIBILITY
Our research has determined that a significant percent of traffic at any multifamily
development is generated from drive-by traffic. The key to generating drive-by traffic is
visibility from well-traveled arteries.

POOR

ASSESSMENT RATING
FAIR/AVERAGE
GOOD

Site Visibility
Traffic Volume
Overall

EXCELLENT
X
X
X

Site visibility and traffic volume is considered excellent; visibility along West 23rd Street
is excellent, there are directional signs along West 23 rd Street telling were to turn to
access both Florida State University and Gulf Coast State College. There is a traffic
signal and cross walks in place at West 23rd Street and Collegiate Drive intersection.
Traffic volume is heavy during peak morning and evening travel times.
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COMMUNITY SERVICES
In evaluating a site’s environment, it is critical to assess the curb appeal of surrounding
views and land usage, as well as the site’s proximity to everyday community services.

COMMUNITY SERVICE
Grocery Store
Convenience Shopping
Retail Center
Employment Center
Bank(s)
Park/Recreation
Schools
Area Appeal
Overall

POOR

ASSESSMENT RATING
FAIR/AVERAGE
GOOD
X
X
X
X
X
X

EXCELLENT

X
X
X

Grocery shopping is considered average; the closest grocery is a Winn Dixie Food &
Pharmacy, 1.3 miles northeast of the site. Other close proximity grocery stores Publix
and Wal-Mart are located 3.4 miles northeast.
Convenience shopping is considered average; the closest is a Texico Mini Mart, 0.3
mile southeast of the site, however, numerous convenience stores are located northeast
of the site along West 23rd Street 1.2 to 4.0 miles.
Retail shopping for the site is considered average; there are numerous retail stores
along West 23rd Street 1.3 to 4.0 miles northeast of the site, including large box retail
Wal-Mart and Target.
Employment is considered good; there are opportunities for full or part time employment
along West 23rd Street and US Highway 98.
Banking is considered average; the closest is a Regions Bank 2.2 miles northeast.
Recreation is considered excellent; both Florida State University Panama City and Gulf
Coast State College have a Student Union, exercise area and sports fields. Also
available for students are several movie theaters, beaches, and city parks.
Overall, community services are considered average to excellent.
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STUDENT LIFE AMENITIES
In evaluating a site’s environment for student housing development, it is critical to
assess the site’s proximity to various aspects critical to student life.

STUDENT LIFE AMENITY
Main Library
Student Union
Student Health Center
Off-Campus Entertainment
District
College Bookstore
Fitness/Rec Center
Campus Shuttle/Bus Service
Overall

POOR

ASSESSMENT RATING
FAIR/AVERAGE
GOOD

EXCELLENT
X
X
X

X
X
X
X
X

All student life amenities are considered excellent; both have a student Union, library,
bookstore, and fitness center and bus service.
SUMMARY
Based on our evaluation of the site’s surrounding land usage, convenience to
employment, and convenience to shopping, we rate the environment of the site for
multifamily residential usage as good.

SITE DEMAND FACTOR
Access
Visibility
Community Services
Student Life Amenities
Overall

POOR

ASSESSMENT RATING
FAIR/AVERAGE
GOOD

EXCELLENT
X
X

X
X
X
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C. EFFECTIVE MARKET AREA (EMA)
Basic to this study is the application of the Effective Market Area (EMA) approach to
area analysis and development. The EMA is the smallest geographic area that is
expected to generate between 60% and 70% of the support for the proposed project.
Each EMA is separated from adjacent market areas by natural and manmade barriers
such as rivers, freeways, railroads, major arteries, or a marked difference in the
socioeconomic makeup of a neighborhood or area. This methodology has a significant
advantage over radial analyses that often do not consider these boundaries.
The EMA of the proposed site has been determined by:






Interviews conducted with area apartment managers, real estate agents, planners,
city officials, and area developers
During the field survey for this assignment, the percentage of student occupants was
determined. The EMA was expanded until a significant drop-off of student occupants
was noted.
A demographic analysis
An analysis of mobility patterns
Personal observations of the field analyst

The Site Effective Market Area (EMA) generally includes the City of Panama City, City
of Springfield, City of Parker, as well as portions of the cities of Panama City Beach,
Callaway, and Lynn Haven. The Site EMA is bounded by West 14th Street, the Grand
Lagoon Waterway and Bay County undeveloped land to the north, Transmitter Road
and Tyndall Parkway to the east, St Andrews Bay and the Gulf of Mexico to the south,
and Arnold Road and 14th Street to the west.
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SITE EFFECTIVE MARKET AREA MAP

PANAMA CITY, FLORIDA
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D. COMMUNITY SERVICES
The following table provides a listing of the community services that impact the
proposed site:

FACILITY/SERVICE
Public Bus
Major Highways
Police
Fire
Convenience Store
Grocery/Supermarket
Shopping Mall/Center
Employment Centers/ Major
Employers
Recreational Facilities

Hospital/Medical Facility

Banks
Post Office
Library

NAME/DESCRIPTION
Bay Town Trolley
US Highway 98/FL 30
Panama City
Panama City Fire #2
Texico Mini Mart
Winn Dixie Food & Pharmacy
Publix
Panama City Mall
Winn Dixie Food & Pharmacy
Publix
Panama City Mall
Gulf Coast State College
Student Union
Florida State University
Student Union
Carl Gray Park
Gulf Coast Regional Medical
Center
Gulf Coast State College
Wellness Center
Regions Bank
USPS
Florida State University
Gulf Coast State College

DISTANCE
FROM SITE
Adjacent
Directly
5.4 miles
1.6 miles
0.3 miles
1.3 miles
3.4 miles
4.4 miles
1.3 miles
3.4 miles
4.4 miles
On Campus

DIRECTION
Adjacent
South
Southeast
Southeast
Southeast
Northeast
Northeast
Northeast
Northeast
Northeast
Northeast

On Campus
Directly
3.6 miles

West
Southeast

On Campus
2.2 miles
3.3 miles
On Campus
On Campus

Northeast
Southeast

UTILITIES
Electric service is provided by Gulf Power. Gas service is provided by Peoples Gas.
Water and sewer services are provided by Panama City Utilities. Telephone service is
provided by Comcast.
FINANCIAL INSTITUTIONS
Twelve banks serve the area.
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MEDIA
NEWSPAPERS CIRCULATED IN THE SITE AREA

NEWSPAPER
Panama City News Herald

CITY OF ORIGIN
Panama City

FREQUENCY OF
PUBLICATION
Daily

Television: All major affiliates are represented. Cable television is available.
Radio: Several AM/FM stations broadcast locally.
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V. SITE AREA MAPS AND PHOTOGRAPHS
The following section contains maps and photographs of the subject site area. Maps
illustrating the following are included:


The specific neighborhood of the site, with traffic counts when available.



A close-in aerial view of the site parcel.



The locations of community (resident) services relative to the site. Typical of
community services included in the map would be shopping, parks/recreation,
and the locations of fire and police services.

Following the maps are site area photographs, including photographs of the subject site
and surrounding land uses.
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NEIGHBORHOOD MAP

PANAMA CITY, FLORIDA
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SITE LOCATION MAP

PANAMA CITY, FLORIDA
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COMMUNITY SERVICES REFERENCE MAP

MAP A

PANAMA CITY, FLORIDA
Bank
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COMMUNITY SERVICES MAP A

PANAMA CITY, FLORIDA
Bus Stop

Police Department

Library

Recreation

Medical Center

Site
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University/College

SITE PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

SITE, BETWEEN CAMPUSES ON COLLEGIATE DRIVE

FLORIDA STATE UNIVERSITY-PANAMA CITY CAMPUS
ENTRANCE

GULF COAST STATE COLLEGE ENTRANCE

FLORIDA STATE UNIVERSITY-PANAMA CITY CAMPUS
ACADEMIC CENTER

23RD STREET & COLLEGIATE DRIVE INTERSECTION

WOODS ON GULF COAST STATE COLLEGE CAMPUS
ALONG 23RD STREET
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SITE PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

BORDER OF GULF COAST STATE COLLEGE CAMPUS
ALONG 23RD STREET
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VI. FIELD SURVEY OF MODERN APARTMENTS
The following analyses represent data from a field survey of the modern apartments in
the Site EMA. Each development was surveyed by unit and project amenities, year
opened, unit mix, vacancies, rents, and aesthetic quality. The collected data have been
analyzed as follows:


A distribution of both market-rate and government subsidized modern apartment
units. The units are distributed by mix and vacancy.



An analysis of multifamily construction trends, which includes number of units,
number of projects, percent distribution, cumulative units, and vacancy rate by year
built.



A rent and vacancy analysis, which contains distributions of units and vacancies by
net rent range. A separate distribution appears for units by number of bedrooms.



A project information analysis listing the name and address of each development, its
occupancy, and year opened. Any unique features are noted by the analyst.



A street rent comparison listing rents by unit size for all market-rate developments.



A comparability rating, assigning point values for unit amenities, project amenities,
and overall aesthetic appeal/curbside marketability.



Amenity analyses, including the following:
 A unit amenity analyses listing the unit amenities for each property.
 A project amenity analysis listing the project amenities for each development.
 A distribution of amenities by number of units and properties offering that
amenity.



A unit type/utility detail analysis with units offered and utilities available, including
responsibility for payment.



Rent/square foot.

A map showing the location of each apartment complex included in this analysis is in
Section VII – Modern Apartment Locations and Photographs.

VI-1

DISTRIBUTION OF
MODERN APARTMENT UNITS
AND VACANCIES
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MARKET RATE UNITS

UNIT TYPE

UNITS
NUMBER
PERCENT

STUDIO

VACANCIES
NUMBER
PERCENT

151

2.2%

5

3.3%

ONE-BEDROOM

2,196

32.2%

39

1.8%

TWO-BEDROOM

3,185

46.7%

49

1.5%

THREE-BEDROOM

1,214

17.8%

18

1.5%

76

1.1%

3

3.9%

6,822

100.0%

114

1.7%

FOUR-BEDROOM +
TOTAL

SUBSIDIZED

UNIT TYPE

UNITS
NUMBER
PERCENT

STUDIO

VACANCIES
NUMBER

PERCENT

46

3.3%

0

0.0%

ONE-BEDROOM

413

29.2%

0

0.0%

TWO-BEDROOM

532

37.6%

0

0.0%

THREE-BEDROOM

350

24.8%

2

0.6%

FOUR-BEDROOM +

73

5.2%

0

0.0%

TOTAL

1,414

100.0%

2

0.1%

VI-2

MARKET-RATE MULTIFAMILY
CONSTRUCTION TRENDS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
APRIL 2016
VACANCY
RATE

YEAR OF
PROJECT OPENING

NUMBER OF
PROJECTS

NUMBER OF
UNITS

Before 1970

4

158

2.3%

158

1.3%

1970 - 1974

5

336

4.9%

494

3.9%

1975 - 1979

5

408

6.0%

902

0.7%

1980 - 1984

4

382

5.6%

1,284

1.6%

1985 - 1989

5

647

9.5%

1,931

1.2%

1990 - 1994

1

396

5.8%

2,327

3.5%

1995 - 1999

5

767

11.2%

3,094

1.3%

2000 - 2004

5

843

12.4%

3,937

1.1%

2005

1

132

1.9%

4,069

0.0%

2006

0

0

0.0%

4,069

0.0%

2007

6

1,380

20.2%

5,449

1.1%

2008

2

576

8.4%

6,025

3.3%

2009

1

264

3.9%

6,289

2.7%

2010

1

75

1.1%

6,364

0.0%

2011

1

100

1.5%

6,464

0.0%

2012

1

92

1.3%

6,556

0.0%

2013

0

0

0.0%

6,556

0.0%

2014

1

266

3.9%

6,822

3.0%

2015

0

0

0.0%

6,822

0.0%

2016*

0

0

0.0%

6,822

0.0%

48

6,822

6,822

1.7%

TOTAL:

PERCENT
DISTRIBUTION

100.0 %

AVERAGE ANNUAL RELEASE OF UNITS 2011 - 2015: 91.6

* THROUGH APRIL 2016

VI-3

CUMULATIVE
UNITS

RENT AND VACANCY ANALYSIS
STUDIO UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT
$780

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

8

5.3%

0

0.0%

109

72.2%

4

3.7%

$685

4

2.6%

0

0.0%

$640

6

4.0%

0

0.0%

$611

12

7.9%

1

8.3%

$555

12

7.9%

0

0.0%

151

100.0%

5

3.3%

$725 - $730

TOTAL
Median Collected Rent: $729

VI-4

RENT AND VACANCY ANALYSIS
ONE BEDROOM UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

$1696

27

1.2%

1

3.7%

$1409

32

1.5%

2

6.3%

$1370

25

1.1%

1

4.0%

$1264

32

1.5%

1

3.1%

$1200 - $1215

153

7.0%

9

5.9%

$1169 - $1186

132

6.0%

1

0.8%

$1150 - $1159

128

5.8%

3

2.3%

$1099 - $1118

214

9.7%

2

0.9%

$1069 - $1092

106

4.8%

0

0.0%

$1037 - $1059

82

3.7%

1

1.2%

$1003 - $1018

101

4.6%

1

1.0%

$968 - $989

149

6.8%

4

2.7%

$942 - $958

110

5.0%

2

1.8%

$893 - $913

69

3.1%

0

0.0%

$838 - $858

200

9.1%

5

2.5%

$808 - $828

170

7.7%

1

0.6%

$765 - $788

176

8.0%

1

0.6%

$728 - $752

187

8.5%

2

1.1%

$678 - $690

66

3.0%

1

1.5%

$653

12

0.5%

1

8.3%

VI-5

RENT AND VACANCY ANALYSIS
ONE BEDROOM UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

$621

11

0.5%

0

0.0%

$552

14

0.6%

0

0.0%

2,196

100.0%

39

1.8%

TOTAL
Median Collected Rent: $973

VI-6

RENT AND VACANCY ANALYSIS
TWO BEDROOM UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

$2187

66

2.1%

2

3.0%

$1755

76

2.4%

2

2.6%

$1686

49

1.5%

0

0.0%

$1651

61

1.9%

0

0.0%

$1566 - $1568

89

2.8%

0

0.0%

$1473 - $1498

117

3.7%

0

0.0%

$1450 - $1463

86

2.7%

1

1.2%

$1405 - $1411

176

5.5%

4

2.3%

$1332 - $1348

338

10.6%

8

2.4%

$1309 - $1310

64

2.0%

1

1.6%

$1255 - $1277

124

3.9%

2

1.6%

$1236 - $1245

122

3.8%

1

0.8%

$1187 - $1208

99

3.1%

5

5.1%

$1174 - $1179

157

4.9%

4

2.5%

$1104 - $1129

123

3.9%

1

0.8%

$1074 - $1099

293

9.2%

9

3.1%

$1029 - $1054

90

2.8%

1

1.1%

$999 - $1019

146

4.6%

0

0.0%

$974 - $990

120

3.8%

0

0.0%

$961

12

0.4%

1

8.3%

VI-7

RENT AND VACANCY ANALYSIS
TWO BEDROOM UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

$923 - $929

204

6.4%

1

0.5%

$869 - $889

356

11.2%

3

0.8%

$829 - $854

56

1.8%

2

3.6%

$827

60

1.9%

0

0.0%

$799

26

0.8%

0

0.0%

$740

36

1.1%

1

2.8%

$692

20

0.6%

0

0.0%

$663

15

0.5%

0

0.0%

$563

4

0.1%

0

0.0%

3,185

100.0%

49

1.5%

TOTAL
Median Collected Rent: $1,174

VI-8

RENT AND VACANCY ANALYSIS
THREE BEDROOM UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

$2428

24

2.0%

2

8.3%

$2300

31

2.6%

1

3.2%

$1936

25

2.1%

1

4.0%

$1855

31

2.6%

1

3.2%

$1775

22

1.8%

0

0.0%

$1711

25

2.1%

1

4.0%

$1640 - $1664

86

7.1%

1

1.2%

$1609 - $1629

51

4.2%

0

0.0%

$1594 - $1603

94

7.7%

4

4.3%

$1558

28

2.3%

0

0.0%

$1525 - $1531

58

4.8%

0

0.0%

$1481 - $1503

55

4.5%

0

0.0%

$1448 - $1469

58

4.8%

1

1.7%

$1350 - $1360

13

1.1%

0

0.0%

$1284 - $1305

92

7.6%

0

0.0%

$1235 - $1245

40

3.3%

0

0.0%

$1204 - $1219

62

5.1%

1

1.6%

$1140 - $1165

67

5.5%

0

0.0%

$1115 - $1139

31

2.6%

0

0.0%

$1079 - $1080

60

4.9%

0

0.0%

VI-9

RENT AND VACANCY ANALYSIS
THREE BEDROOM UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

$1007 - $1026

112

9.2%

2

1.8%

$968

36

3.0%

0

0.0%

$925 - $930

35

2.9%

1

2.9%

$830 - $852

64

5.3%

2

3.1%

$805

10

0.8%

0

0.0%

$656

4

0.3%

0

0.0%

1,214

100.0%

18

1.5%

TOTAL
Median Collected Rent: $1,305

VI-10

RENT AND VACANCY ANALYSIS
FOUR+ BEDROOM UNITS
PANAMA CITY, FLORIDA
APRIL 2016
SITE EFFECTIVE MARKET AREA

TOTAL UNITS
COLLECTED RENT

NUMBER

PERCENT

VACANCIES
NUMBER

PERCENT

$2536

2

2.6%

0

0.0%

$1500

3

3.9%

0

0.0%

$1430

6

7.9%

0

0.0%

$1280

6

7.9%

0

0.0%

$1122 - $1125

24

31.6%

1

4.2%

$1040

4

5.3%

0

0.0%

$949 - $955

26

34.2%

2

7.7%

$901

2

2.6%

0

0.0%

$867

1

1.3%

0

0.0%

$735

2

2.6%

0

0.0%

76

100.0%

3

3.9%

TOTAL
Median Collected Rent: $1,122

Rents at all properties have been adjusted to collected rent. Collected rent is defined as
the utility payor details (landlord or tenant) of the subject property. For specific details on
which utilities are included, please see the project conclusions.

VI-11

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

1

2

PROJECT
NAME

EDGEWOOD GARDEN
3325 W. 23RD ST.
PANAMA CITY
(850) 785-0585

AZTEC VILLA
3913 PISA DR.
PANAMA CITY
(850) 265-3569

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

1974

94

100.0% GOVERNMENT SUBSIDIZED,
HUD SECTION 8; ON-SITE
NEIGHBORHOOD NETWORK
CENTER; WAITLIST; SERVICE
CORDINATOR/SOCIAL
SERVICES; SOCIAL ACTIVITES

1976

128

100.0% NO STUDENTS; HIGHERPRICED 2- & 3-BR UNITS HAVE
WASHER/DRYER HOOKUPS; 612-MO. WAITLIST

100.0% 5% STUDENTS;
WASHER/DRYER HOOKUPS IN
1- & 2-BR UNITS ONLY

FL

FL

3

COTTAGES BY THE BAY
6200 CYPRESS POINT DR.
PANAMA CITY BEACH
FL
(850) 235-0207

1975

70

4

515 NORTH TYNDALL PARKWAY

1970

42

97.6% LESS THAN 5% STUDENTS

1993

396

96.5% 5% STUDENTS; DETACHED
GARAGE $105/MO.; 3-MO.
WAITLIST; 7-MO. LEASES
AVAILABLE FOR EXTRA
MONTHLY FEE; SEE
ADDITIONAL COMMENTS
TABLE

1998

200

100.0% 2% STUDENTS; WAITLIST;
WALK-IN CLOSETS; SELECT
UNITS HAVE STAINLESS
APPLIANCES

PANAMA CITY
(850) 624-2370

5

6

EAGLES LANDING
2870 HARRISON AVE.
PANAMA CITY
(850) 913-9008

FL

FL

ATRIUM GRAND LAGOON
7120 PATRONIS DR.
PANAMA CITY BEACH
FL
(850) 236-9599

VI-12

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

PROJECT
NAME

YEAR
BUILT

TOTAL
UNITS

7

THE CLUB AT PANAMA BEACH
98 PADDOCK CLUB DR.
PANAMA CITY BEACH
FL
(850) 230-6677

1998

234

8

MAGNOLIA POINTE
2437 E. 11TH ST.
PANAMA CITY
(850) 774-6244

1998

100

1984

72

1974

50

9

10

NORTHGATE TERRACE I
425 E. 19TH ST.
PANAMA CITY
850 763-5522

WHISPERING PINES
BETTY LN.
PANAMA CITY
(850) 763-3401

FL

FL

PERCENT
OCCUPIED

COMMENTS

96.6% 5% STUDENTS; HIGHERPRICED 2-BR UNITS HAVE
ATTACHED 1-CAR GARAGE;
DETACHED GARAGE $80/MO.;
ICEMAKER; STORAGE; SELECT
UNITS HAVE GARDEN TUB;
TANNING
100.0% 5% STUDENTS; CONVERTED
FROM TAX CREDIT TO
MARKET-RATE IN 2008;
RENOVATED UNITS EXTRA
$150/MO.; WASHER/DRYER
$75/MO.; SEE ADDITIONAL
COMMENTS TABLE
100.0% NO STUDENTS; 7-MO. LEASES
EXTRA $20/MO.; 1- & 2-BR
UNITS HAVE WASHER/DRYER
HOOKUP; STORAGE

92.0% NO STUDENTS

FL

11

GIBBS GULF COAST VILLAGE
6200 N. LAGOON DR.
PANAMA CITY
FL
(850) 235-4663

1994

40

100.0% GOVERNMENT SUBSIDIZED,
SECTION 8

12

PALM CIRCLE
1409 FLORIDA AVE.
LYNN HAVEN
(850) 265-5799

1966

24

95.8% LESS THAN 5% STUDENTS

FL

VI-13

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

13

14

PROJECT
NAME

CEDAR TRACE
3719 E. 8TH CT.
PANAMA CITY
(850) 763-3401

BRIARWOOD
2203 BECK AVE.
PANAMA CITY
(850) 785-5627

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

94.0% NO STUDENTS

1979

50

1979

80

100.0% LOW % OF STUDENTS;
HIGHER-PRICED UNITS HAVE
WASHER/DRYER

FL

FL

15

THE RESERVE AT NORTHSHORE (TAX CRED
2101 FL-390
LYNN HAVEN
FL
(850) 271-4400

1998

41

100.0% TAX CREDIT, 50% AMI;
ADDITIONAL 192 MARKETRATE UNITS (MAP CODE 16);
NO STUDENTS; WAITLIST OF
30+ NAMES; SEE ADDITIONAL
COMMENTS TABLE

16

THE RESERVE AT NORTHSHORE (MARKET2101 FL-390
LYNN HAVEN
FL
(850) 271-4400

1998

192

99.0% 41 ADDITIONAL TAX CREDIT
UNITS (MAP CODE 15); NO
STUDENTS; DETACHED
GARAGE $85/MO.; STORAGE
$40/MO.; SEE ADDITIONAL
COMMENTS TABLE

17

OAKLAND GARDENS
1918 MACK LEWIS DR.
PANAMA CITY
(850) 769-2358

1955

50

100.0% GOVERNMENT SUBSIDIZED,
PANAMA CITY HOUSING
AUTHORITY; WAITLIST; NO
STUDENTS

1988

160

18

SPRING VALLEY CLUB
2121 HARRISON AVE.
PANAMA CITY
(850) 784-1366

FL

FL

VI-14

99.4% 5% STUDENTS; OPTIONAL
MONTHLY
WATER/SEWER/TRASH FEE
$45/ADULT; CABLE FEE
$35/MO.; TILE FLOORS; WALKIN CLOSETS; SELECT UNITS
HAVE FAUX-WOOD FLOORS

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

PROJECT
NAME

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

19

NORTHGATE TERRACE II
1915 WILSON AVE.
PANAMA CITY
FL
(850) 785-6762

1987

64

100.0% NO STUDENTS; 3-6-MO.
WAITLIST; WASHER/DRYER
HOOKUPS IN 1- & 2-BR UNITS
ONLY

20

VIEUX CARRE
2405 STANFORD RD.
PANAMA CITY
(850) 215-0656

1966

44

100.0% 5% STUDENTS; MONTHLY
WATER/SEWER/TRASH/PEST
CONTROL FEE $35/ADULT; PET
FEE $35/MO./PET

1967

34

100.0% NO STUDENTS; BOAT SLIPS
AVAILABLE: RESIDENT INNER
SLIPS $150/MO., RESIDENT
OUTER SLIPS $267/MO., NONRESIDENT INNER SLIPS
$160/MO., NON-RESIDENT
OUTER SLIPS $277/MO.

1959

24

100.0% GOVERNMENT SUBSIDIZED,
SPRINGFIELD HOUSING
AUTHORITY; WAITLIST

1970

20

100.0% NO STUDENTS; 28 ADDITIONAL
CONDOS OWNER-OCCUPIED

1972

200

96.0% 15% STUDENTS; ALL UNITS
EXCEPT 1-BR & 900 SQ. FT. 2BR UNITS HAVE
WASHER/DRYER HOOKUP;
WALK-IN CLOSETS; SEE
ADDITIONAL COMMENTS
TABLE

21

22

23

24

LA VILLA COVE
240 HARMON AVE.
PANAMA CITY
(850) 784-4897

SANDERS LANE
923 SANDERS LN.
PANAMA CITY
(850) 769-1596

ST. ANDREWS HARBOR
1301 BECK AVE.
PANAMA CITY
(850) 234-2151

TURTLE LAKE
4324 W. 20TH ST.
PANAMA CITY
(850) 785-7904

FL

FL

FL

FL

FL

VI-15

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

25

26

27

28

29

30

PROJECT
NAME

HAVENWOOD GARDEN
1600 FLORIDA AVE.
LYNN HAVEN
(850) 265-5717

HERITAGE
2175 FRANKFORD AVE.
PANAMA CITY
(850) 215-0656

STANFORD POINTE
2401 STANFORD RD.
PANAMA CITY
(850) 763-8079

THE ARBOURS
727 W. 11TH ST.
PANAMA CITY
(850) 763-1111

PALM COURT
3519 E. 1ST CT.
SPRINGFIELD
(850) 872-8600

BRIARWOOD GARDEN
2508 MINNESOTA AVE.
LYNN HAVEN
(850) 265-2138

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

1982

56

100.0% GOVERNMENT SUBSIDIZED,
RD 515; 56 RENTAL
ASSISTANCE UNITS; NO
STUDENTS; UTILITY CAP: 2-BR
$135/MO., 3-BR $159/MO.

1981

96

100.0% NO STUDENTS; MONTHLY
WATER/SEWER/TRASH/PEST
CONTROL FEE $35/ADULT; PET
FEE $35/MO./PET

1987

128

100.0% 2% STUDENTS; HIGHERPRICED 2- & 3-BR UNITS HAVE
ATTACHED 1-CAR GARAGE;
UNITS WITHOUT GARAGES
HAVE FIREPLACE; SEE
ADDITIONAL COMMENTS
TABLE

1988

144

98.6% NO STUDENTS; MONTHLY
WATER/SEWER/TRASH/PEST
CONTROL FEE $35/ADULT; PET
FEE $35/MO./PET

1965

50

100.0% GOVERNMENT SUBSIDIZED,
HUD SECTION 8, SPRINGFIELD
HOUSING AUTHORITY;
WAITLIST; NO STUDENTS;
SELECT UNITS HAVE GAS
RANGE

1980

64

100.0% GOVERNMENT SUBSIDIZED,
RD SECTION 515; 26 RENTAL
ASSISTANCE UNITS; UTILITY
ALLOWANCE; 3-3.5 YR.
WAITLIST FOR 1-BR UNITS, 6-9
MO. WAITLIST FOR 2-BR
UNITS; NO STUDENTS

FL

FL

FL

FL

FL

FL

VI-16

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

31

32

33

PROJECT
NAME

MY PLACE
801 W. 13TH ST.
PANAMA CITY
(850) 785-0453

PELICAN BAY
924 FLORIDA AVE.
PANAMA CITY
(850) 763-5914

FOXWOOD
1701 HAMILTON AVE.
PANAMA CITY
(850) 265-2138

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

1963

56

98.2% NO STUDENTS; MONTHLY
WATER/SEWER/TRASH/PEST
CONTROL FEE $35/ADULT; PET
FEE $35/MO./PET; WASHER
DRYER $75/MO.; COURTYARD

1975

80

100.0% NO STUDENTS;
WASHER/DRYER INCLUDED IN
2-BR TOWNHOUSES & 3-BR
GARDEN UNITS; SEE
ADDITIONAL COMMENTS
TABLE

1980

100

98.0% GOVERNMENT SUBSIDIZED,
HUD SECTION 8; WAITLIST; NO
STUDENTS

FL

FL

FL

34

FLETCHER A BLACK MEMORIAL
11 BOB SIKES DR.
PANAMA CITY
FL
(850) 769-2358

1952

60

100.0% GOVERNMENT SUBSIDIZED,
PANAMA CITY HOUSING
AUTHORITY; NO STUDENTS

35

ROYAL ARMS GARDEN
1420 BALBOA AVE.
PANAMA CITY
(850) 785-7057

1976

88

100.0% GOVERNMENT SUBSIDIZED,
HUD SECTIONS 8; WAITLIST;
NO STUDENTS

1974

216

36

ST. ANDREWS TOWERS
24 HARRISON AVE.
PANAMA CITY
(850) 785-9575

FL

FL

VI-17

100.0% GOVERNMENT SUBSIDIZED,
HUD SECTION 8; ELDERLY
(62+)/HANDICAP; WAITLIST; NO
STUDENTS

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

PROJECT
NAME

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

37

HENRY T. KIRKLAND GARDENS
261 EVERITT AVE.
PANAMA CITY
FL
(850) 769-2358

1974

85

100.0% GOVERNMENT SUBSIDIZED,
PANAMA CITY HOUSING
AUTHORITY; WAITLIST; NO
STUDENTS

38

GARDNER DICKINSON MEMORIAL HOMES
1025 EVERITT AVE.
PANAMA CITY
FL
(850) 769-7293

1974

68

100.0% GOVERNMENT SUBSIDIZED,
PANAMA CITY HOUSING
AUTHORITY; WAITLIST; NO
STUDENTS

39

JAMES R ASBELL MEMORIAL HOMES
2051 LISENBY AVE.
PANAMA CITY
FL
(850) 785-3546

1974

47

100.0% GOVERNMENT SUBSIDIZED,
PANAMA CITY HOUSING
AUTHORITY; WAITLIST; NO
STUDENTS

40

FOREST MANOR
1516 MAINE AVE.
LYNN HAVEN
(850) 265-5717

1985

24

100.0% GOVERNMENT SUBSIDIZED,
RD 515; 23 RENTAL
ASSISTANCE UNITS; NO
STUDENTS; UTILITY CAP: 2-BR
$135/MO., 3-BR $162/MO.

2008

360

95.0% VERY LOW % OF STUDENTS;
DETACHED GARAGE $125/MO.;
PET FEE $10/MO./PET;
BREAKFAST BAR; CERAMIC
TILE FLOORS; SCREENED
BALCONY/PATIO; WALK-IN
CLOSETS; SOCIAL ACTIVITIES

1972

24

100.0% 2% STUDENTS; SELECT UNITS
HAVE BEEN RENOVATED &
INCLUDE FAUX-WOOD
FLOORS; SEE ADDITIONAL
COMMENTS TABLE

41

42

RETREAT AT PCB
90 SANDAL LN.
PANAMA CITY BEACH
(850) 230-0074

ALLISON WAY
1615 ALLISON AVE.
PANAMA CITY BEACH
(850) 234-5707

FL

FL

FL

VI-18

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

43

44

45

PROJECT
NAME

SAND DUNES
8011 FRONT BEACH RD.
PANAMA CITY BEACH
(850) 234-1427

SIENA GARDENS
901 W. 19TH ST.
PANAMA CITY
(850) 769-6997

ANDREWS PLACE
1914 FRANKFORD AVE.
PANAMA CITY
(850) 215-5483

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

1979

104

100.0% GOVERNMENT SUBSIDIZED,
HUD SECTION 8; WAITLIST; NO
STUDENTS

2003

150

100.0% TAX CREDIT, 60% AMI;
SENIORS (55+); WAITLIST; NO
STUDENTS; WASHER/DRYER
$45/MO.; PARTY ROOM;
SOCIAL ACTIVITIES

2003

320

100.0% TAX CREDIT; FAMILY; PHASE II
OPENED 2003; WAITLIST; NO
STUDENTS

FL

FL

FL

46

STONE HARBOR AT THE BEACH
501 ALF COLEMAN RD.
PANAMA CITY BEACH
FL
(850) 233-9711

2003

213

95.8% TAX CREDIT; FAMILY; NO
STUDENTS; WASHER/DRYER
$38/MO.; WALK-IN CLOSETS;
CAR WASH; SOCIAL
ACTIVITIES; WIFI IN COMMON
AREAS

47

THE ENCLAVE
2950 HARRISON AVE.
PANAMA CITY
(850) 913-9008

2002

124

100.0% 5% STUDENTS; SHARES
MANAGEMENT OFFICE WITH
EAGLES LANDING (MAP CODE
5); 7 -MO.LEASES AVAILABLE
FOR EXTRA MONTHLY
CHARGE; SEE ADDITIONAL
COMMENTS TABLE

2009

264

48

FL

WATERSTONE AT JENKS
3502 JENKS AVE.
PANAMA CITY
FL
(888) 627-3656

VI-19

97.3% 5% STUDENTS;
WATER/SEWER/TRASH/PEST
CONTROL FEE: 1-BR $45/MO., 2BR $53/MO., 3-BR $68/MO.; SEE
ADDITIONAL COMMENTS
TABLE

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

49

50

51

PROJECT
NAME

ARBOR TRACE
3900 ARBOR TRACE DR.
LYNN HAVEN
(850) 914-0650

LYNN HAVEN COVE
905 W. 26TH ST.
LYNN HAVEN
(850) 763-8980

PINEHURST
201 E. 25TH ST.
LYNN HAVEN
(850) 265-2138

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

2007

168

100.0% LESS THAN 5% STUDENTS; 2-3
MO. WAITLIST; ICEMAKER;
KITCHEN ISLAND; SCREENED
BALCONY/PATIO; STORAGE;
TILE FLOORS

1986

151

96.7% NO STUDENTS; 50 UNITS HAVE
BEEN RECENTLY RENOVATED,
REMIANING UNITS WILL BE
RENOVATED AS AVAILABLE;
SEE ADDITIONAL COMMENTS
TABLE

1979

72

100.0% GOVERNMENT SUBSIDIZED,
RD 515; 71 RENTAL
ASSISTANCE UNITS; NO
STUDENTS; 3-3.5 YR. WAITLSIT
FOR 1-BR UNITS, 6-9 MO.
WAITLIST FOR 2-BR UNITS

FL

FL

FL

52

PINNACLE AT HAMMOCK PLACE
2909 MINNESOTA AVE.
LYNN HAVEN
FL
(866) 292-3197

2005

132

100.0% TAX CREDIT, 50% AMI; NO
STUDENTS; UNITS FILLED ON
FIRST-COME, FIRST-SERVED
BASIS (NO WAITLIST); WALK-IN
CLOSETS

53

BALDWIN ROWE TOWNHOMES
1300 BALDWIN ROWE CIR.
LYNN HAVEN
FL
(850) 913-0068

2007

110

96.4% NO STUDENTS; 6-MO.
WAITLIST; CROWN MOLDING;
GRANITE COUNTERTOPS;
HARDWOOD FLOORS;
SCREENED PATIOS; WALK-IN
CLOSETS

54

PINNACLE AT HAMMOCK SQUARE
2206 HAMMOCK SQUARE DR.
LYNN HAVEN
FL
(844) 906-0755

2011

100

100.0% TAX CREDIT; NO STUDENTS;
UNITS FILLED ON FIRST-COME,
FIRST-SERVED BASIS (NO
WAITLIST); CERMAIC FLOORS;
LIBRARY

VI-20

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

55

56

57

58

59

60

PROJECT
NAME

79 WEST
100 CABANA CAY CIR.
PANAMA CITY BEACH
(850) 708-1232

PANA VILLA
1802 FLOWER AVE.
PANAMA CITY
(850) 785-3750

MACEDONIA
1722 W. 17TH ST.
PANAMA CITY
(850) 785-9912

TREESCAPE
1313 BALBOA AVE.
PANAMA CITY
(850) 215-2787

PANAMA COMMONS
1001 SHERMAN AVE.
PANAMA CITY
(850) 215-8966

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

99.7% LESS THAN 5% STUDENTS;
FURNISHED AVAILABLE;
WATER/SEWER/TRASH/PEST
CONTROL $85/MO.; SEE
ADDITIONAL COMMENTS
TABLE

2007

304

1971

72

100.0% GOVERNMENT SUBSIDIZED,
SECTION 8; NO STUDENTS;
TILE FLOORS

1969

100

100.0% GOVERNMENT SUBSIDIZED;
NO STUDENTS

2010

75

100.0% TILE FLOORS

2012

92

100.0% TAX CREDIT, 10 UNITS 40%, 32
UNITS 50%, 50 UNITS 60% AMI;
NO STUDENTS; HARDWOOD
FLOORS; MAPLE CABINETS

2014

266

97.0% GRANITE COUNTERTOPS;
STAINLESS APPLIANCES;
WALK-IN CLOSETS; SELECT
UNITS HAVE KITCHEN ISLAND;
CYBER CAFÉ; OUTDOOR
FIREPLACE & KITCHEN

FL

FL

FL

FL

FL

EDGEWATER CROSSING
204 POTTERS BLUFF RD.
PANAMA CITY BEACH
FL
(850) 249-5982

VI-21

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

61

62

63

PROJECT
NAME

SPRING GATE
1500 SPRINGGATE DR.
PANAMA CITY
(850) 763-6938

WHISPERING PALM
4141 E. 15TH ST.
PANAMA CITY
(850) 769-0505

PINE TERRACE
322 S. BURKETT DR.
PANAMA CITY
(850) 763-1530

YEAR
BUILT

TOTAL
UNITS

PERCENT
OCCUPIED

COMMENTS

92.4% NO STUDENTS; MOSTLY
ELDERLY; 1- & 2-BR UNITS
HAVE WASHER/DRYER
HOOKUPS

1984

66

2008

216

99.5% 5% STUDENTS; BREAKFAST
BAR; ICEMAKER; STORAGE (5099 SQ. FT.); TRACK LIGHTING;
WALK-IN CLOSETS; DOG
PARK; PET WASH; STEAM
ROOM

1983

148

99.3% NO STUDENTS; MOSTLY
ELDERLY; HIGHER-PRICED 1- &
2-BR UNITS HAVE BEEN
RENOVATED; WASHER/DRYER
HOOKUPS IN 1- & 2-BR UNITS
ONLY; CROWN MOLDING;
FAUX-WOOD FLOORS

FL

FL

FL

64

ASHLEY AT BREAKFAST POINT
9700 PANAMA CITY BEACH PKWY.
PANAMA CITY BEACH
FL
(850) 236-0133

2007

360

98.6% LESS THAN 2% STUDENTS;
CERAMIC TILE FLOORS;
SCREENED BALCONY/PATIO;
TRACK LIGHTING; WALK-IN
CLOSETS

65

THE COLUMNS AT CABANA WEST
302 CABANA BLVD.
PANAMA CITY BEACH
FL
(850) 249-7232

2007

268

98.1% LESS THAN 5% STUDENTS;
PET FEE $15/MO./PET;
STORAGE AVAILABLE; BLACK
APPLIANCES; TILE FLOORS;
SEE ADDITIONAL COMMENTS
TABLE

66

HERITAGE SOUTH
6110 CYPRESS POINT DR.
PANAMA CITY
FL
(850) 215-0656

2004

36

100.0% LESS THAN 5% STUDENTS;
MONTHLY
WATER/SEWER/TRASH/PEST
CONTROL FEE $35/ADULT; PET
FEE $35/MO./PET; CERAMIC
TILE FLOORS

VI-22

PROJECT INFORMATION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE

67

PROJECT
NAME

NAUTILUS COVE
13700 PAMANA CITY BEACH PKWY.
PANAMA CITY BEACH
FL
(855) 528-4599

YEAR
BUILT

2007

VI-23

TOTAL
UNITS

170

PERCENT
OCCUPIED

COMMENTS

100.0% NO STUDENTS; CERAMIC TILE
FLOORS; WALK-IN CLOSETS

STREET RENT COMPARISON
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT NAME

STUDIO

ONE
BEDROOM

TWO
BEDROOM

THREE
BEDROOM

FOUR+
BEDROOM

SUB.

SUB.

SUB.

SUB.

$635 - $655

$710 - $800

$915 - $935

$705 - $740

$805 - $840

1

EDGEWOOD GARDEN

2

AZTEC VILLA

3

COTTAGES BY THE BAY

4

515 NORTH TYNDALL
PARKWAY

5

EAGLES LANDING

$799 - $820

6

ATRIUM GRAND LAGOON

$959 - $1010

7

THE CLUB AT PANAMA
BEACH

$1033 - $1543 $1153 - $2008 $1398 - $2223

8

MAGNOLIA POINTE

9

NORTHGATE TERRACE I

$555 - $595

$525

$899

$1080 - $1310 $1275 - $1473

$850 - $1000
$510

$665

$800 - $820

10

WHISPERING PINES

$595

$675

11

GIBBS GULF COAST
VILLAGE

SUB.

SUB.

12

PALM CIRCLE

$600

$700

13

CEDAR TRACE

$500

$650

14

BRIARWOOD

$625 - $650

$750

15

THE RESERVE AT
NORTHSHORE (TAX
CREDIT)

$439

$524 - $601

SUB. = GOVERNMENT SUBSIDIZED

VI-24

$999 - $1089

$950 - $1100

$1050 - $1200

$725

$895

$625

$725 - $895

$677

$677

STREET RENT COMPARISON
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT NAME

STUDIO

ONE
BEDROOM

TWO
BEDROOM

THREE
BEDROOM

FOUR+
BEDROOM

$845 - $865

$950 - $985

$1070 - $1195

$1310

SUB.

SUB.

SUB.

SUB.

$765 - $835

$855 - $975

$1050

$575

$650

16

THE RESERVE AT
NORTHSHORE (MARKETRATE)

17

OAKLAND GARDENS

18

SPRING VALLEY CLUB

19

NORTHGATE TERRACE II

20

VIEUX CARRE

$675

$750

21

LA VILLA COVE

$625

$690 - $740

22

SANDERS LANE

SUB.

SUB.

23

ST. ANDREWS HARBOR

$800

$950

24

TURTLE LAKE

$659 - $884

$872 - $1131

$1008 - $1264

25

HAVENWOOD GARDEN

SUB.

SUB.

26

HERITAGE

$675 - $685

$750 - $850

$950 - $960

27

STANFORD POINTE

$740 - $760

$820 - $900

$934 - $1014

28

THE ARBOURS

$675

$750

29

PALM COURT

SUB.

SUB.

30

BRIARWOOD GARDEN

SUB.

SUB.

31

MY PLACE

$675

$750

32

PELICAN BAY

$675

$750 - $875

$425

SUB. = GOVERNMENT SUBSIDIZED

VI-25

SUB.

SUB.

$950

SUB.

SUB.

STREET RENT COMPARISON
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT NAME

STUDIO

ONE
BEDROOM

TWO
BEDROOM

THREE
BEDROOM

FOUR+
BEDROOM

SUB.

SUB.

SUB.
SUB.

33

FOXWOOD

34

FLETCHER A BLACK
MEMORIAL

SUB.

SUB.

SUB.

35

ROYAL ARMS GARDEN

SUB.

SUB.

SUB.

36

ST. ANDREWS TOWERS

37

HENRY T. KIRKLAND
GARDENS

SUB.

SUB.

SUB.

SUB.

38

GARDNER DICKINSON
MEMORIAL HOMES

SUB.

SUB.

SUB.

SUB.

39

JAMES R ASBELL
MEMORIAL HOMES

40

FOREST MANOR

SUB.

SUB.

41

RETREAT AT PCB

$916 - $926

$1331 - $1355

42

ALLISON WAY

43

SAND DUNES

SUB.

SUB.

44

SIENA GARDENS

$599

$690

45

ANDREWS PLACE

$537 - $578

$648 - $698

$763 - $821

46

STONE HARBOR AT THE
BEACH

$468 - $580

$561 - $695

$647 - $802

47

THE ENCLAVE

$789 - $939

$899 - $1319

$1079 - $1389

48

WATERSTONE AT JENKS

$935

$1150

$1300

SUB.

SUB.

SUB.

SUB.

$976 - $981

$795

SUB. = GOVERNMENT SUBSIDIZED

VI-26

SUB.

$719 - $892

STREET RENT COMPARISON
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT NAME

49

ARBOR TRACE

50

LYNN HAVEN COVE

51

STUDIO

ONE
BEDROOM
$915 - $970

$599

TWO
BEDROOM

THREE
BEDROOM

$1015 - $1070 $1215 - $1270

$699

$875

PINEHURST

SUB.

SUB.

52

PINNACLE AT HAMMOCK
PLACE

$562

$683

$791

53

BALDWIN ROWE
TOWNHOMES

$1250

$1350

54

PINNACLE AT HAMMOCK
SQUARE

$564

$683

$792

55

79 WEST

$845 - $945

$1305 - $1390

56

PANA VILLA

SUB.

SUB.

SUB.

57

MACEDONIA

SUB.

SUB.

58

TREESCAPE

$795 - $825

59

PANAMA COMMONS

$384 - $620

60

EDGEWATER CROSSING

61

SPRING GATE

62

WHISPERING PALM

63

PINE TERRACE

64

ASHLEY AT BREAKFAST
POINT

$995 - $1150
$481

$600 - $650

$901 - $911

$865 - $950

$995 - $1087

$695 - $850

$950 - $1130

$879

$1084

VI-27

$451 - $720

$1090 - $1500 $1555 - $2000

$701

SUB. = GOVERNMENT SUBSIDIZED

FOUR+
BEDROOM

$1100 - $1250

$1222

SUB.

$505 - $810
$2200

STREET RENT COMPARISON
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT NAME

65

THE COLUMNS AT
CABANA WEST

66

HERITAGE SOUTH

67

NAUTILUS COVE

STUDIO

ONE
BEDROOM

TWO
BEDROOM

THREE
BEDROOM

FOUR+
BEDROOM

$1061 - $1206 $1165 - $1446 $1423 - $1648

$795

$895
$1066 - $1284 $1095 - $1570

NOTE: Rents listed are those quoted to our field analyst for new leases. Residents on older leases or
renting month-to-month may be paying more or less, depending on changes in quoted rent.
Rent specials and concessions are noted in the project information section of this field survey.

SUB. = GOVERNMENT SUBSIDIZED

VI-28

COMPARABILITY RATING
MODERN APARTMENT DEVELOPMENT
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

COMPARABILITY FACTOR
MAP
CODE

PROJECT

UNIT

PROJECT

AESTHETIC

TOTAL

1

EDGEWOOD GARDEN

7.5

6.0

5.0

18.5

2

AZTEC VILLA

9.5

5.5

5.5

20.5

3

COTTAGES BY THE BAY

9.0

1.5

5.5

16.0

4

515 NORTH TYNDALL
PARKWAY

6.5

0.0

5.0

11.5

5

EAGLES LANDING

12.0

9.5

7.0

28.5

6

ATRIUM GRAND
LAGOON

12.0

10.0

6.5

28.5

7

THE CLUB AT PANAMA
BEACH

12.5

13.0

8.0

33.5

8

MAGNOLIA POINTE

8.5

7.5

7.0

23.0

9

NORTHGATE TERRACE I

8.5

2.0

6.5

17.0

10

WHISPERING PINES

6.5

1.5

5.0

13.0

11

GIBBS GULF COAST
VILLAGE

3.5

1.0

5.5

10.0

12

PALM CIRCLE

7.0

0.0

5.0

12.0

13

CEDAR TRACE

6.0

2.0

5.5

13.5

14

BRIARWOOD

8.5

4.5

5.5

18.5

VI-29

COMPARABILITY RATING
MODERN APARTMENT DEVELOPMENT
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

COMPARABILITY FACTOR
MAP
CODE

PROJECT

UNIT

PROJECT

AESTHETIC

TOTAL

15

THE RESERVE AT
NORTHSHORE (TAX
CREDIT)

11.0

10.5

6.5

28.0

16

THE RESERVE AT
NORTHSHORE
(MARKET-RATE)

11.0

10.5

6.5

28.0

17

OAKLAND GARDENS

3.0

0.5

4.5

8.0

18

SPRING VALLEY CLUB

11.5

8.5

8.0

28.0

19

NORTHGATE TERRACE
II

7.5

1.5

6.5

15.5

20

VIEUX CARRE

9.5

5.5

5.5

20.5

21

LA VILLA COVE

8.0

3.0

5.5

16.5

22

SANDERS LANE

3.5

0.5

5.0

9.0

23

ST. ANDREWS HARBOR

9.5

4.5

5.5

19.5

24

TURTLE LAKE

9.0

9.5

6.5

25.0

25

HAVENWOOD GARDEN

7.0

1.5

5.0

13.5

26

HERITAGE

8.0

6.5

5.5

20.0

27

STANFORD POINTE

11.5

12.5

6.5

30.5

28

THE ARBOURS

9.0

6.5

6.5

22.0

VI-30

COMPARABILITY RATING
MODERN APARTMENT DEVELOPMENT
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

COMPARABILITY FACTOR
MAP
CODE

PROJECT

UNIT

PROJECT

AESTHETIC

TOTAL

29

PALM COURT

6.5

1.5

5.5

13.5

30

BRIARWOOD GARDEN

6.5

1.5

5.0

13.0

31

MY PLACE

7.5

6.5

5.5

19.5

32

PELICAN BAY

9.0

5.0

6.0

20.0

33

FOXWOOD

6.0

2.0

5.0

13.0

34

FLETCHER A BLACK
MEMORIAL

3.0

0.5

4.5

8.0

35

ROYAL ARMS GARDEN

6.0

0.0

5.0

11.0

36

ST. ANDREWS TOWERS

7.5

4.0

5.0

16.5

37

HENRY T. KIRKLAND
GARDENS

3.0

0.5

5.0

8.5

38

GARDNER DICKINSON
MEMORIAL HOMES

3.0

0.5

5.0

8.5

39

JAMES R ASBELL
MEMORIAL HOMES

3.0

1.5

5.0

9.5

40

FOREST MANOR

6.0

1.0

5.0

12.0

41

RETREAT AT PCB

10.0

7.5

7.0

24.5

42

ALLISON WAY

9.0

1.0

6.0

16.0

43

SAND DUNES

6.5

3.0

5.5

15.0

VI-31

COMPARABILITY RATING
MODERN APARTMENT DEVELOPMENT
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

COMPARABILITY FACTOR
MAP
CODE

PROJECT

UNIT

PROJECT

AESTHETIC

TOTAL

44

SIENA GARDENS

10.0

10.5

6.5

27.0

45

ANDREWS PLACE

11.0

7.5

6.5

25.0

46

STONE HARBOR AT THE
BEACH

10.0

9.5

6.5

26.0

47

THE ENCLAVE

13.5

10.0

7.0

30.5

48

WATERSTONE AT
JENKS

11.5

9.0

7.5

28.0

49

ARBOR TRACE

13.0

7.0

7.5

27.5

50

LYNN HAVEN COVE

8.5

2.0

6.5

17.0

51

PINEHURST

5.0

0.0

5.0

10.0

52

PINNACLE AT
HAMMOCK PLACE

9.0

6.5

7.0

22.5

53

BALDWIN ROWE
TOWNHOMES

12.0

4.5

7.5

24.0

54

PINNACLE AT
HAMMOCK SQUARE

9.5

7.0

8.0

24.5

55

79 WEST

11.5

6.5

7.5

25.5

56

PANA VILLA

9.0

4.0

5.0

18.0

57

MACEDONIA

3.5

0.0

5.0

8.5

58

TREESCAPE

11.0

3.5

6.0

20.5

VI-32

COMPARABILITY RATING
MODERN APARTMENT DEVELOPMENT
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

COMPARABILITY FACTOR
MAP
CODE

PROJECT

UNIT

PROJECT

AESTHETIC

TOTAL

59

PANAMA COMMONS

11.0

7.5

7.0

25.5

60

EDGEWATER CROSSING

12.5

11.0

8.5

32.0

61

SPRING GATE

5.0

1.0

6.5

12.5

62

WHISPERING PALM

11.5

7.5

5.5

24.5

63

PINE TERRACE

9.0

3.5

6.5

19.0

64

ASHLEY AT BREAKFAST
POINT

10.5

6.0

8.0

24.5

65

THE COLUMNS AT
CABANA WEST

10.5

9.5

7.5

27.5

66

HERITAGE SOUTH

7.5

0.5

6.5

14.5

67

NAUTILUS COVE

10.0

6.5

7.0

23.5

Point values have been assigned for unit and project amenities. Aesthetic amenities are based on general
appearance, upkeep, landscaping, etc. and are based on the judgment of the field representative.

VI-33

PROJECT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

1 EDGEWOOD GARDEN

2 AZTEC VILLA

X

X

X V

X X

X

B

X X

X

X

X

X

3 COTTAGES BY THE BAY

CAR WASH AREA;
GAZEBO

DOG WALK

4 515 NORTH TYNDALL
PARKWAY
5 EAGLES LANDING

X X

X X

X X

X

SOCIAL ACTIVITIES

6 ATRIUM GRAND LAGOON

X X

X X X X X X X X

X X

X

CYBER CAFÉ; DOG
PARK

7 THE CLUB AT PANAMA
BEACH

X X X X X X X V X X X X X X

X

CAR CARE CENTER;
DOG PARK

8 MAGNOLIA POINTE

X X

X

BOAT/TRAILER
PARKING

X

9 NORTHGATE TERRACE I

10 WHISPERING PINES

X

11 GIBBS GULF COAST
VILLAGE

X X X X X

X

X

X

X

X

X

12 PALM CIRCLE

SPORTS COURT
V - VOLLEYBALL
B - BASKETBALL
R - RACQUETBALL

VI-34

SOCIAL ACTIVITIES

PROJECT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

13 CEDAR TRACE

X

X X

X

X

X

14 BRIARWOOD

X

15 THE RESERVE AT
NORTHSHORE (TAX

X X

X X

X X

X X

X

X

CAR CARE CENTER;
LIBRARY

16 THE RESERVE AT
NORTHSHORE (MARKET-

X X

X X

X X

X X

X

X

CAR CARE CENTER;
LIBRARY

X

CAR WASH; DOG
PARK

17 OAKLAND GARDENS

18 SPRING VALLEY CLUB

X

X X X X X

19 NORTHGATE TERRACE II

20 VIEUX CARRE

X

21 LA VILLA COVE

X

22 SANDERS LANE

X

X X

X

X

X

X X

X

BOAT/TRAILER
PARKING

X

X

23 ST. ANDREWS HARBOR

X X

24 TURTLE LAKE

X X

X X B

X

X

X X X

X

SPORTS COURT
V - VOLLEYBALL
B - BASKETBALL
R - RACQUETBALL

VI-35

BOAT/RV PARKING;
CAR WASH

PROJECT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

25 HAVENWOOD GARDEN

X B

26 HERITAGE

X X

X X

X

27 STANFORD POINTE

X X X X X X X V X

X X

X

28 THE ARBOURS

X X

X

X

29 PALM COURT

X

X

30 BRIARWOOD GARDEN

X

X

X X

X

BOAT/TRAILER
PARKING

X X

X

BOAT/TRAILER
PARKING

X

X

31 MY PLACE

X

32 PELICAN BAY

X

X

X

X

X B

33 FOXWOOD

X

34 FLETCHER A BLACK
MEMORIAL

BOAT/TRAILER
PARKING
X

CAR WASH AREA

BOAT/TRAILER
PARKING

X

35 ROYAL ARMS GARDEN

36 ST. ANDREWS TOWERS

X

X

SPORTS COURT
V - VOLLEYBALL
B - BASKETBALL
R - RACQUETBALL

VI-36

X X

COURTYARD

PROJECT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

37 HENRY T. KIRKLAND
GARDENS

X

38 GARDNER DICKINSON
MEMORIAL HOMES

X

39 JAMES R ASBELL
MEMORIAL HOMES

X

40 FOREST MANOR

41 RETREAT AT PCB

X

X B

X X

X

X

X X

X

42 ALLISON WAY

43 SAND DUNES

BOAT PARKING;
DOG PARK
BOAT/TRAILER
PARKING

X

X X

44 SIENA GARDENS

X X

X X

45 ANDREWS PLACE

X X

X X

X

46 STONE HARBOR AT THE
BEACH

X X

X X

X

47 THE ENCLAVE

X X

X X

48 WATERSTONE AT JENKS

X X

X X

X

X X X X X X

X

LIBRARY; PUTTING
GREEN

X

X

CAR CARE CENTER

X X X X

X

AFTER SCHOOL
PROGRAM

X X X X X X X X

X

DOG PARK; SOCIAL
ACTIVITIES

X

COFFEE BAR;
FIREPIT

X X X

SPORTS COURT
V - VOLLEYBALL
B - BASKETBALL
R - RACQUETBALL

VI-37

X X

PROJECT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

49 ARBOR TRACE

OTHER
X X

X

X

X X

50 LYNN HAVEN COVE

X X

X X

X

X

X

X

51 PINEHURST

52 PINNACLE AT HAMMOCK
PLACE

X X

53 BALDWIN ROWE
TOWNHOMES

X X

54 PINNACLE AT HAMMOCK
SQUARE

X X

55 79 WEST

X X

56 PANA VILLA

X

X

X

X

X

X

X

X

X

LIBRARY

X

CHILDREN'S
PLAYROOM

X X

X

X

X

X X

X

X

2 HOT TUBS;
COURTYARD
X

57 MACEDONIA

58 TREESCAPE

X X

X

59 PANAMA COMMONS

X X

X

60 EDGEWATER CROSSING

X X

X X

X

X X

X

SPORTS COURT
V - VOLLEYBALL
B - BASKETBALL
R - RACQUETBALL

VI-38

X

X

X X X X

LIBRARY

ACCESS TO
HOMBRE GOLF CLUB

PROJECT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

61 SPRING GATE

X

62 WHISPERING PALM

X X

X

63 PINE TERRACE

X

64 ASHLEY AT BREAKFAST
POINT

X X

X

65 THE COLUMNS AT
CABANA WEST

X X

X X

X

X

X

66 HERITAGE SOUTH

67 NAUTILUS COVE

X X

X CABANA; CAR WASH
AREA

X

X X

X

X

X X

DOG PARK

X BIKE RACKS

X

CANDY STORE; DOG
PARK

X

X X

X

X

X

SPORTS COURT
V - VOLLEYBALL
B - BASKETBALL
R - RACQUETBALL

VI-39

X X

SOCIAL ACTIVITIES

UNIT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

1 EDGEWOOD GARDEN

X X X

C

X B

2 AZTEC VILLA

X X

X X C

S X B

X

S

ICEMAKER;
STORAGE

3 COTTAGES BY THE
BAY

X X

X X W

S X B

X

X

STORAGE

4 515 NORTH TYNDALL
PARKWAY

X X

C

X B

5 EAGLES LANDING

X X X X X C

6 ATRIUM GRAND
LAGOON

X X X X X C X X X B

X

7 THE CLUB AT
PANAMA BEACH

X X X X X C S X X B S

X

8 MAGNOLIA POINTE

X X

9 NORTHGATE
TERRACE I

X X

X C

S X B

X

10 WHISPERING PINES

X X

W

X B

X

11 GIBBS GULF COAST
VILLAGE

X X

REFRIGERATOR
I -ICEMAKER
S - SOME
O - OPTIONAL F - FROSTFREE

X X B X

X

X

O

X S X FAUX-WOOD
FLOORS
X S X ICEMAKER

O

X S X SCREENED
BALCONY/PATIO
WALK-IN
CLOSETS

X X C O X X B

AIR CONDITIONING
C - CENTRAL AIR
W - WINDOW UNIT

X

BUILT-IN
BOOKSHELVES

B

WINDOW COVERINGS
B - BLINDS
D - DRAPES

VI-40

BASEMENT
GARAGE
U - UNFINISHED
A - ATTACHED
F - FINISHED
D - DETACHED
U - UNDERGROUND

UNIT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

12 PALM CIRCLE

X X

C

X X B

13 CEDAR TRACE

X X

W

X B

14 BRIARWOOD

X X

X X C S S X B

X

15 THE RESERVE AT
NORTHSHORE (TAX
CREDIT)

X X

X X C

X X B

X

O

X S X FRENCH DOORS;
ICEMAKER

16 THE RESERVE AT
NORTHSHORE
(MARKET-RATE)

X X

X X C

X X B

X

O

X S X FRENCH DOORS;
ICEMAKER

17 OAKLAND GARDENS

X X

18 SPRING VALLEY CLUB

X X

X X C X X X B

X X

19 NORTHGATE
TERRACE II

X X

X C

S X B

X

20 VIEUX CARRE

X X

X X C

X X B

X

21 LA VILLA COVE

X X

X X C

X D

22 SANDERS LANE

X X

REFRIGERATOR
I -ICEMAKER
S - SOME
O - OPTIONAL F - FROSTFREE

AIR CONDITIONING
C - CENTRAL AIR
W - WINDOW UNIT

X

SCREENED
BALCONY/PATIO

X

FAUX-WOOD
FLOORS

X

WINDOW COVERINGS
B - BLINDS
D - DRAPES

VI-41

BASEMENT
GARAGE
U - UNFINISHED
A - ATTACHED
F - FINISHED
D - DETACHED
U - UNDERGROUND

UNIT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

23 ST. ANDREWS
HARBOR

X X X X X C

X X B

X

S

TILE FLOORS

24 TURTLE LAKE

X X

X X X

S X B S

X

X

BREAKFAST BAR

25 HAVENWOOD
GARDEN

X X

C

X B

X

26 HERITAGE

X X

X X C

X B

27 STANFORD POINTE

X X

X X C

X X B S

X

X S

BREAKFAST BAR

28 THE ARBOURS

X X

X

C

S X B

X

X

BASIC CABLE

29 PALM COURT

X X

W

S X B

X

CERAMIC TILE
FLOORS

30 BRIARWOOD GARDEN

X X

C

X B

31 MY PLACE

X X

X

32 PELICAN BAY

X X

X X C S X X B

33 FOXWOOD

X X

REFRIGERATOR
I -ICEMAKER
S - SOME
O - OPTIONAL F - FROSTFREE

AIR CONDITIONING
C - CENTRAL AIR
W - WINDOW UNIT

TILE FLOORS

C O S X B

C

A

X

X

WINDOW COVERINGS
B - BLINDS
D - DRAPES

VI-42

BASEMENT
GARAGE
U - UNFINISHED
A - ATTACHED
F - FINISHED
D - DETACHED
U - UNDERGROUND

UNIT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

34 FLETCHER A BLACK
MEMORIAL

X X

35 ROYAL ARMS GARDEN

X X

X

X

36 ST. ANDREWS
TOWERS

X X

C

X B

37 HENRY T. KIRKLAND
GARDENS

X X

38 GARDNER DICKINSON
MEMORIAL HOMES

X X

39 JAMES R ASBELL
MEMORIAL HOMES

X X

40 FOREST MANOR

X X

C

X

B

X

41 RETREAT AT PCB

X X

X X C X X

B

X

42 ALLISON WAY

X X

X X C O X X B

S

X

CERAMIC TILE
FLOORS

43 SAND DUNES

X X

44 SIENA GARDENS

X X

X

X

STORAGE; WALKIN CLOSETS

REFRIGERATOR
I -ICEMAKER
S - SOME
O - OPTIONAL F - FROSTFREE

C

O 9' CEILINGS;
STORAGE

O

S X D

X X C O X X B

AIR CONDITIONING
C - CENTRAL AIR
W - WINDOW UNIT

EMERGENCY
PULL CORD

X

WINDOW COVERINGS
B - BLINDS
D - DRAPES

VI-43

BASEMENT
GARAGE
U - UNFINISHED
A - ATTACHED
F - FINISHED
D - DETACHED
U - UNDERGROUND

UNIT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

45 ANDREWS PLACE

X X

X X C X X X B

X

X

FRENCH DOORS

46 STONE HARBOR AT
THE BEACH

X X

X X C O X X B

X X

X

BREAKFAST BAR

47 THE ENCLAVE

X X X X X C

48 WATERSTONE AT
JENKS

X X X X X C X X X B

49 ARBOR TRACE

X X X X X C

X X B X X

50 LYNN HAVEN COVE

X X X

S X B

51 PINEHURST

X X

52 PINNACLE AT
HAMMOCK PLACE

X X

X X C

X X B

53 BALDWIN ROWE
TOWNHOMES

X X

X X C

X X B

X

54 PINNACLE AT
HAMMOCK SQUARE

X X X X X C

X B

X

55 79 WEST

X X X X X C X X X B

X

REFRIGERATOR
I -ICEMAKER
S - SOME
O - OPTIONAL F - FROSTFREE

X W

X X B S

X

A

X

X S X CROWN MOLDING

S

9' CEILINGS;
PANTRY

X S X CROWN MOLDING

X

X

BLACK
APPLIANCES

X

BAY WINDOWS

X B

AIR CONDITIONING
C - CENTRAL AIR
W - WINDOW UNIT

WINDOW COVERINGS
B - BLINDS
D - DRAPES

VI-44

9' CEILINGS

A

X

BAY WINDOWS

CERAMIC TILE
FLOORS

BASEMENT
GARAGE
U - UNFINISHED
A - ATTACHED
F - FINISHED
D - DETACHED
U - UNDERGROUND

UNIT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

OTHER

56 PANA VILLA

X X

X X C

X X B

X

57 MACEDONIA

X X

B

58 TREESCAPE

X X

X X C X X X B

59 PANAMA COMMONS

X X X X X C

X X B

X

60 EDGEWATER
CROSSING

X X X X X C X X X B

S

61 SPRING GATE

X X

X

62 WHISPERING PALM

X X

X X C X X X B

63 PINE TERRACE

X X

X X W

S X B

64 ASHLEY AT
BREAKFAST POINT

X X

X X C

65 THE COLUMNS AT
CABANA WEST

BREAKFAST BAR

9' CEILINGS;
STORAGE

X

X

9' CEILINGS;
STORAGE

X X

FAUX-WOOD
FLOORS

X X

BLACK
APPLIANCES

X

X S

BUILT-IN
SHELVES

X X B

X

X

9' CEILINGS;
BREAKFAST BAR

X X X X X C

X X B

X

X

9' CEILINGS;
BREAKFAST BAR

66 HERITAGE SOUTH

X X

X X B

X

REFRIGERATOR
I -ICEMAKER
S - SOME
O - OPTIONAL F - FROSTFREE

AIR CONDITIONING
C - CENTRAL AIR
W - WINDOW UNIT

W

C

S

B

WINDOW COVERINGS
B - BLINDS
D - DRAPES

VI-45

O

BREAKFAST BAR

BASEMENT
GARAGE
U - UNFINISHED
A - ATTACHED
F - FINISHED
D - DETACHED
U - UNDERGROUND

UNIT AMENITIES DESCRIPTION
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

67 NAUTILUS COVE

REFRIGERATOR
I -ICEMAKER
S - SOME
O - OPTIONAL F - FROSTFREE

OTHER
X X X X X C

AIR CONDITIONING
C - CENTRAL AIR
W - WINDOW UNIT

X X B

WINDOW COVERINGS
B - BLINDS
D - DRAPES

VI-46

X

X

BREAKFAST BAR

BASEMENT
GARAGE
U - UNFINISHED
A - ATTACHED
F - FINISHED
D - DETACHED
U - UNDERGROUND

DISTRIBUTION OF
UNIT AND PROJECT AMENITIES
MARKET RATE UNITS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

UNIT AMENITIES
REFRIGERATOR
RANGE
MICROWAVE
DISHWASHER
DISPOSAL
AIR CONDITIONING
WASHER / DRYER
WASH / DRY HOOKUP
CARPET
WINDOW COVERINGS
FIREPLACE
INTERCOM SECURITY
BALCONY / PATIO
CAR PORT
GARAGE
BASEMENT
CEILING FAN
VAULTED CEILING
SECURITY SYSTEM

ALL UNITS
48
48
14
39
40
48
9
31
46
48
2
3
36
0
3
0
28
2
7

PROJECTS
SOME UNITS
OR OPTIONAL
0
0
0
0
0
0
8
11
0
0
4
0
2
0
6
0
3
9
1

TOTAL
48
48
14
39
40
48
17
42
46
48
6
3
38
0
9
0
31
11
8

PERCENTAGE
OF PROJECTS
100.0%
100.0%
29.2%
81.3%
83.3%
100.0%
35.4%
87.5%
95.8%
100.0%
12.5%
6.3%
79.2%
0.0%
18.8%
0.0%
64.6%
22.9%
16.7%

PROJECT AMENITIES
POOL
COMMON BUILDING
SAUNA
HOT TUB
EXERCISE ROOM
TENNIS
PLAYGROUND
SPORTS COURT
JOG / BIKE TRAIL
LAKE
PICNIC AREA
LAUNDRY FACILITY
SECURITY GATE
ON SITE MANAGEMENT
ELEVATOR

37
30
3
15
23
6
21
10
5
9
31
30
15
40
3

37
30
3
15
23
6
21
10
5
9
31
30
15
40
3

VI-47

77.1%
62.5%
6.3%
31.3%
47.9%
12.5%
43.8%
20.8%
10.4%
18.8%
64.6%
62.5%
31.3%
83.3%
6.3%

UNIT TYPE / UTILITY DETAIL
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

GARDEN
S 1 2 3 4+

1 EDGEWOOD GARDEN

X X X X

2 AZTEC VILLA

X X X

NUMBER
TOWNHOUSE
OF
1 2 3 4+ FLOORS
1,2

G T G T E T T L L C T T

2

E T E T E T T L L C T T

X X X

1

E T E T E T T L L C T T

4 515 NORTH TYNDALL
PARKWAY

X

2

E T E T E T T L L C T T

5 EAGLES LANDING

X X X

2,3

E T E T E T T L L C T T

6 ATRIUM GRAND LAGOON

X X X

2

G T G T G T T L L C T T

7 THE CLUB AT PANAMA
BEACH

X X X

2

E T E T E T T L L C T T

3

E T E T E T T L L C T T

1

E T E T E T T L L C T T

3 COTTAGES BY THE BAY

8 MAGNOLIA POINTE
9 NORTHGATE TERRACE I

X X X
X X X

10 WHISPERING PINES

X X X X

1

E T E T E T T L L C T T

11 GIBBS GULF COAST
VILLAGE

X X

1

E T E T E T T L L C T T

12 PALM CIRCLE

X X

2

E T E T E T T T T C T T

13 CEDAR TRACE

X X X X

2

E T E T E T T L L C T T

14 BRIARWOOD

X

2

E T E T E T T T L C T T

15 THE RESERVE AT
NORTHSHORE (TAX

X X X X

2,3

E T E T E T T L L C L T

16 THE RESERVE AT
NORTHSHORE (MARKET-

X X X X

2,3

E T E T E T T L L C L T

X

PAYOR

UTILITIES

CABLE TV

L - LANDLORD
T - TENANT

E
G
S
O

C - COAXIAL
S - SATELLITE

VI-48

- ELECTRIC
- GAS
- STEAM
- OTHER

UNIT TYPE / UTILITY DETAIL
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

GARDEN
S 1 2 3 4+

NUMBER
TOWNHOUSE
OF
1 2 3 4+ FLOORS

17 OAKLAND GARDENS

X X X X

1

G T G T E T T T T C T T

18 SPRING VALLEY CLUB

X X X

2

E T E T E T T T T C T T

X X X

1

E T E T E T T L L C T T

20 VIEUX CARRE

X X

2

E T E T E T T L L C L T

21 LA VILLA COVE

X X

2

E T E T E T T L L C L T

22 SANDERS LANE

X X X X

2

G T G T E T T T L C T T

23 ST. ANDREWS HARBOR

X X

2

G T G T E T T L L C L T

24 TURTLE LAKE

X X X

2

E T E T E T T L L C T T

1,2

E T E T E T T L L C T T

2

E T E T E T T L L C T T

2

E T E T E T T L L C T T

19 NORTHGATE TERRACE II

25 HAVENWOOD GARDEN

X X

X X

26 HERITAGE

X X X

27 STANFORD POINTE

X X X

28 THE ARBOURS

X X

2

E T E T E T T L L C L T

29 PALM COURT

X X X X

2

G T G T E T T T L C T T

30 BRIARWOOD GARDEN

X

2

E T E T E T T L L C T T

31 MY PLACE

X X

2

E T E T E T T L L C T T

32 PELICAN BAY

X X X

2

E T E T E T T L L C L T

X X

X

X

PAYOR

UTILITIES

CABLE TV

L - LANDLORD
T - TENANT

E
G
S
O

C - COAXIAL
S - SATELLITE

VI-49

- ELECTRIC
- GAS
- STEAM
- OTHER

UNIT TYPE / UTILITY DETAIL
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

GARDEN
S 1 2 3 4+

33 FOXWOOD

NUMBER
TOWNHOUSE
OF
1 2 3 4+ FLOORS

X X X

2

E T E T E T T L L C T T

34 FLETCHER A BLACK
MEMORIAL

X X X X

1

G T G T E T T T T C T T

35 ROYAL ARMS GARDEN

X X X

2

G T G T E T T L L C T T

14

G L G L E L L L L C L T

36 ST. ANDREWS TOWERS

X X

37 HENRY T. KIRKLAND
GARDENS

X X X X

2

G L G L E T T L L C T T

38 GARDNER DICKINSON
MEMORIAL HOMES

X X X X

2

G L G L E T T L L C T T

1

G L G L E T T L L C T T

X X

2

E T E T E T T L L C T T

X X X

3

E T E T E T T T T C T T

42 ALLISON WAY

X

2

E T E T E T T L L C T T

43 SAND DUNES

X X X

1

G T G T E T T L L C T T

44 SIENA GARDENS

X X

3

E T E T E T T L L C T T

45 ANDREWS PLACE

X X X

2,3

E T E T E T T L L C T T

46 STONE HARBOR AT THE
BEACH

X X X X

2

E T E T E T T L L C T T

47 THE ENCLAVE

X X X

2,3

E T E T E T T L L C T T

48 WATERSTONE AT JENKS

X X X

3

E T E T E T T T T C T T

39 JAMES R ASBELL
MEMORIAL HOMES
40 FOREST MANOR
41 RETREAT AT PCB

X X

PAYOR

UTILITIES

CABLE TV

L - LANDLORD
T - TENANT

E
G
S
O

C - COAXIAL
S - SATELLITE

VI-50

- ELECTRIC
- GAS
- STEAM
- OTHER

UNIT TYPE / UTILITY DETAIL
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

PROJECT
NAME

49 ARBOR TRACE
50 LYNN HAVEN COVE

GARDEN
S 1 2 3 4+

NUMBER
TOWNHOUSE
OF
1 2 3 4+ FLOORS

X X X
X X X

51 PINEHURST

X

X

52 PINNACLE AT HAMMOCK
PLACE

X X X

53 BALDWIN ROWE
TOWNHOMES

X X

3

E T E T E T T T L C T T

1

E T E T E T T L L C T T

2

E T E T E T T L L C T T

3

E T E T E T T T L C T T

2

E T E T E T T T L C L T

54 PINNACLE AT HAMMOCK
SQUARE

X X X

3

E T E T E T T T L C T T

55 79 WEST

X X

5

E T E T E T T T T C T T

56 PANA VILLA

X X X X

2

E T E T E T T T L C T T

57 MACEDONIA

X X

2

E T E T E T T T L C T T

58 TREESCAPE

X

2,3

E T E T E T T L L C T T

59 PANAMA COMMONS

X X X

4

E T E T E T T L L C T T

2,3

G T E T E T T T T C T T

1

E T E T E T T L L C T T

3

E T E T E T T L L C T T

1

E T E T E T T L L C T T

3

E T E T E T T T T C T T

60 EDGEWATER CROSSING
61 SPRING GATE
62 WHISPERING PALM
63 PINE TERRACE
64 ASHLEY AT BREAKFAST
POINT

X X X X
X X X
X X X
X X X
X X X

PAYOR

UTILITIES

CABLE TV

L - LANDLORD
T - TENANT

E
G
S
O

C - COAXIAL
S - SATELLITE

VI-51

- ELECTRIC
- GAS
- STEAM
- OTHER

UNIT TYPE / UTILITY DETAIL
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

MAP
CODE

NUMBER
TOWNHOUSE
OF
1 2 3 4+ FLOORS

PROJECT
NAME

GARDEN
S 1 2 3 4+

65 THE COLUMNS AT
CABANA WEST

X X X

4

E T E T E T T T L C T T

66 HERITAGE SOUTH

X X

2

E T E T E T T L L C T T

2

E T E T E T T L L C T T

67 NAUTILUS COVE

X X

PAYOR

UTILITIES

CABLE TV

L - LANDLORD
T - TENANT

E
G
S
O

C - COAXIAL
S - SATELLITE

VI-52

- ELECTRIC
- GAS
- STEAM
- OTHER

RENT PER SQUARE FOOT COMPARISON
STUDIO UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

Low

High

ADJUSTED
RENT

ADJUSTED RENT PER
SQ. FOOT

Low

High

Low

High

3

COTTAGES BY THE BAY

286

286

$685

$725

$2.40

$2.53

9

NORTHGATE TERRACE I

272

272

$640

$640

$2.35

$2.35

19

NORTHGATE TERRACE II

275

275

$555

$555

$2.02

$2.02

50

LYNN HAVEN COVE

288

288

$729

$729

$2.53

$2.53

61

SPRING GATE

288

288

$611

$611

$2.12

$2.12

63

PINE TERRACE

288

288

$730

$780

$2.53

$2.71

VI-53

RENT PER SQUARE FOOT COMPARISON
ONE BEDROOM UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

Low

High

ADJUSTED
RENT

ADJUSTED RENT PER
SQ. FOOT

Low

High

Low

High

2

AZTEC VILLA

791

791

$788

$808

$1.00

$1.02

3

COTTAGES BY THE BAY

572

572

$858

$893

$1.50

$1.56

4

515 NORTH TYNDALL PARKWAY

450

450

$678

$678

$1.51

$1.51

5

EAGLES LANDING

923

923

$952

$973

$1.03

$1.05

6

ATRIUM GRAND LAGOON

780

780

$1,099

$1,150

$1.41

$1.47

7

THE CLUB AT PANAMA BEACH

823

1,047

$1,186

$1,696

$1.44

$1.62

9

NORTHGATE TERRACE I

537

537

$818

$818

$1.52

$1.52

10

WHISPERING PINES

800

800

$748

$748

$0.94

$0.94

12

PALM CIRCLE

700

700

$824

$824

$1.18

$1.18

13

CEDAR TRACE

600

600

$653

$653

$1.09

$1.09

14

BRIARWOOD

739

739

$828

$853

$1.12

$1.15

15

THE RESERVE AT NORTHSHORE
(TAX CREDIT)

855

878

$552

$552

$0.63

$0.65

16

THE RESERVE AT NORTHSHORE
(MARKET-RATE)

855

878

$958

$978

$1.11

$1.12

18

SPRING VALLEY CLUB

700

700

$989

$1,059

$1.41

$1.51

19

NORTHGATE TERRACE II

537

537

$728

$728

$1.36

$1.36

20

VIEUX CARRE

680

680

$788

$788

$1.16

$1.16

21

LA VILLA COVE

600

600

$738

$738

$1.23

$1.23

23

ST. ANDREWS HARBOR

780

780

$903

$903

$1.16

$1.16

24

TURTLE LAKE

700

700

$812

$1,037

$1.16

$1.48

26

HERITAGE

747

747

$828

$838

$1.11

$1.12

27

STANFORD POINTE

864

864

$893

$913

$1.03

$1.06

28

THE ARBOURS

725

725

$788

$788

$1.09

$1.09

31

MY PLACE

550

550

$828

$828

$1.51

$1.51

VI-54

RENT PER SQUARE FOOT COMPARISON
ONE BEDROOM UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

Low

High

ADJUSTED
RENT

ADJUSTED RENT PER
SQ. FOOT

Low

High

Low

High

32

PELICAN BAY

650

682

$788

$788

$1.16

$1.21

41

RETREAT AT PCB

780

816

$1,200

$1,205

$1.48

$1.54

44

SIENA GARDENS

648

679

$752

$752

$1.11

$1.16

45

ANDREWS PLACE

874

874

$690

$731

$0.79

$0.84

46

STONE HARBOR AT THE BEACH

791

791

$621

$733

$0.79

$0.93

47

THE ENCLAVE

923

1,245

$942

$1,092

$0.88

$1.02

48

WATERSTONE AT JENKS

983

983

$1,159

$1,159

$1.18

$1.18

49

ARBOR TRACE

1,150

1,150

$1,118

$1,173

$0.97

$1.02

50

LYNN HAVEN COVE

576

578

$852

$852

$1.47

$1.48

52

PINNACLE AT HAMMOCK PLACE

773

773

$765

$765

$0.99

$0.99

54

PINNACLE AT HAMMOCK SQUARE

742

742

$767

$767

$1.03

$1.03

55

79 WEST

728

728

$1,069

$1,169

$1.47

$1.61

60

EDGEWATER CROSSING

678

938

$1,215

$1,370

$1.46

$1.79

61

SPRING GATE

576

576

$854

$854

$1.48

$1.48

62

WHISPERING PALM

796

796

$1,018

$1,103

$1.28

$1.39

63

PINE TERRACE

647

647

$848

$1,003

$1.31

$1.55

64

ASHLEY AT BREAKFAST POINT

816

816

$1,103

$1,103

$1.35

$1.35

65

THE COLUMNS AT CABANA WEST

867

960

$1,264

$1,409

$1.46

$1.47

66

HERITAGE SOUTH

647

647

$948

$948

$1.47

$1.47

VI-55

RENT PER SQUARE FOOT COMPARISON
TWO BEDROOM UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

Low

High

1,072

ADJUSTED
RENT

ADJUSTED RENT PER
SQ. FOOT

Low

High

Low

High

1,072

$889

$979

$0.83

$0.91

858

858

$984

$1,019

$1.15

$1.19

2

AZTEC VILLA

3

COTTAGES BY THE BAY

5

EAGLES LANDING

1,141

1,150

$1,078

$1,078

$0.94

$0.94

6

ATRIUM GRAND LAGOON

1,050

1,050

$1,243

$1,473

$1.18

$1.40

7

THE CLUB AT PANAMA BEACH

1,029

1,175

$1,332

$2,187

$1.29

$1.86

8

MAGNOLIA POINTE

1,013

1,013

$1,029

$1,179

$1.02

$1.16

9

NORTHGATE TERRACE I

900

900

$979

$999

$1.09

$1.11

10

WHISPERING PINES

1,000

1,000

$854

$854

$0.85

$0.85

12

PALM CIRCLE

850

850

$961

$961

$1.13

$1.13

13

CEDAR TRACE

800

800

$829

$829

$1.04

$1.04

14

BRIARWOOD

983

983

$990

$990

$1.01

$1.01

15

THE RESERVE AT NORTHSHORE
(TAX CREDIT)

1,165

1,294

$663

$740

$0.57

$0.57

16

THE RESERVE AT NORTHSHORE
(MARKET-RATE)

1,165

1,294

$1,089

$1,124

$0.87

$0.93

18

SPRING VALLEY CLUB

900

900

$1,116

$1,236

$1.24

$1.37

19

NORTHGATE TERRACE II

900

900

$829

$829

$0.92

$0.92

20

VIEUX CARRE

875

875

$889

$889

$1.02

$1.02

21

LA VILLA COVE

800

800

$829

$879

$1.04

$1.10

23

ST. ANDREWS HARBOR

980

980

$1,075

$1,075

$1.10

$1.10

24

TURTLE LAKE

900

1,000

$1,051

$1,310

$1.17

$1.31

26

HERITAGE

983

1,113

$929

$1,029

$0.92

$0.95

27

STANFORD POINTE

1,085

1,328

$999

$1,079

$0.81

$0.92

28

THE ARBOURS

825

825

$889

$889

$1.08

$1.08

31

MY PLACE

750

750

$929

$929

$1.24

$1.24

VI-56

RENT PER SQUARE FOOT COMPARISON
TWO BEDROOM UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

ADJUSTED
RENT

Low

High

Low

778

976

$889

1,059

1,096

High

ADJUSTED RENT PER
SQ. FOOT

Low

High

$1,014

$1.04

$1.14

$1,177

$1,187

$1.08

$1.11

32

PELICAN BAY

41

RETREAT AT PCB

42

ALLISON WAY

775

775

$974

$974

$1.26

$1.26

44

SIENA GARDENS

852

926

$869

$869

$0.94

$1.02

45

ANDREWS PLACE

1,149

1,149

$827

$877

$0.72

$0.76

46

STONE HARBOR AT THE BEACH

1,047

1,047

$740

$874

$0.71

$0.83

47

THE ENCLAVE

1,117

1,557

$1,078

$1,498

$0.96

$0.97

48

WATERSTONE AT JENKS

1,269

1,269

$1,411

$1,411

$1.11

$1.11

49

ARBOR TRACE

1,446

1,446

$1,255

$1,310

$0.87

$0.91

50

LYNN HAVEN COVE

890

890

$1,054

$1,054

$1.18

$1.18

52

PINNACLE AT HAMMOCK PLACE

1,067

1,067

$923

$923

$0.87

$0.87

53

BALDWIN ROWE TOWNHOMES

1,929

1,929

$1,450

$1,450

$0.75

$0.75

54

PINNACLE AT HAMMOCK SQUARE

1,049

1,049

$923

$923

$0.88

$0.88

55

79 WEST

1,134

1,172

$1,566

$1,651

$1.38

$1.41

58

TREESCAPE

1,100

1,100

$974

$1,004

$0.89

$0.91

59

PANAMA COMMONS

$563

$799

60

EDGEWATER CROSSING

61

SPRING GATE

62

WHISPERING PALM

63

PINE TERRACE

64

N.A.

N.A.

N.A.

N.A.

1,132

1,392

$1,345

$1,755

$1.19

$1.26

864

864

$1,080

$1,090

$1.25

$1.26

1,082

1,082

$1,174

$1,266

$1.09

$1.17

864

864

$1,129

$1,309

$1.31

$1.52

ASHLEY AT BREAKFAST POINT

1,096

1,096

$1,345

$1,345

$1.23

$1.23

65

THE COLUMNS AT CABANA WEST

1,050

1,195

$1,405

$1,686

$1.34

$1.41

66

HERITAGE SOUTH

747

747

$1,074

$1,074

$1.44

$1.44

67

NAUTILUS COVE

1,020

1,020

$1,245

$1,463

$1.22

$1.43

VI-57

RENT PER SQUARE FOOT COMPARISON
THREE BEDROOM UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

Low

High

ADJUSTED
RENT

Low

High

ADJUSTED RENT PER
SQ. FOOT

Low

High

2

AZTEC VILLA

1,382

1,382

$1,120

$1,140

$0.81

$0.82

5

EAGLES LANDING

1,538

1,538

$1,204

$1,294

$0.78

$0.84

6

ATRIUM GRAND LAGOON

1,200

1,200

$1,456

$1,654

$1.21

$1.38

7

THE CLUB AT PANAMA BEACH

1,329

1,364

$1,603

$2,428

$1.21

$1.78

8

MAGNOLIA POINTE

1,317

1,317

$1,155

$1,305

$0.88

$0.99

10

WHISPERING PINES

1,200

1,200

$930

$930

$0.77

$0.77

13

CEDAR TRACE

925

925

$830

$830

$0.90

$0.90

15

THE RESERVE AT NORTHSHORE
(TAX CREDIT)

1,585

1,585

$842

$842

$0.53

$0.53

16

THE RESERVE AT NORTHSHORE
(MARKET-RATE)

1,585

1,623

$1,235

$1,360

$0.78

$0.84

18

SPRING VALLEY CLUB

1,200

1,200

$1,359

$1,359

$1.13

$1.13

24

TURTLE LAKE

1,100

1,300

$1,213

$1,469

$1.10

$1.13

26

HERITAGE

1,405

1,405

$1,155

$1,165

$0.82

$0.83

27

STANFORD POINTE

1,332

1,529

$1,139

$1,219

$0.80

$0.86

32

PELICAN BAY

925

925

$1,115

$1,115

$1.21

$1.21

41

RETREAT AT PCB

1,260

1,260

$1,640

$1,664

$1.30

$1.32

45

ANDREWS PLACE

1,388

1,388

$968

$1,026

$0.70

$0.74

46

STONE HARBOR AT THE BEACH

1,226

1,226

$852

$1,007

$0.69

$0.82

47

THE ENCLAVE

1,475

1,613

$1,284

$1,594

$0.87

$0.99

48

WATERSTONE AT JENKS

1,361

1,361

$1,609

$1,609

$1.18

$1.18

49

ARBOR TRACE

1,671

1,671

$1,503

$1,558

$0.90

$0.93

52

PINNACLE AT HAMMOCK PLACE

1,253

1,253

$1,079

$1,079

$0.86

$0.86

53

BALDWIN ROWE TOWNHOMES

2,002

2,091

$1,598

$1,598

$0.76

$0.80

54

PINNACLE AT HAMMOCK SQUARE

1,277

1,277

$1,080

$1,080

$0.85

$0.85

VI-58

RENT PER SQUARE FOOT COMPARISON
THREE BEDROOM UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

Low
N.A.

High
N.A.

ADJUSTED
RENT

Low

High

$656

$925

ADJUSTED RENT PER
SQ. FOOT

Low

59

PANAMA COMMONS

60

EDGEWATER CROSSING

1,309

1,347

$1,855

$2,300

$1.42

$1.71

62

WHISPERING PALM

1,150

1,150

$1,305

$1,455

$1.13

$1.27

64

ASHLEY AT BREAKFAST POINT

1,260

1,260

$1,531

$1,531

$1.22

$1.22

65

THE COLUMNS AT CABANA WEST

1,408

1,408

$1,711

$1,936

$1.22

$1.38

67

NAUTILUS COVE

1,211

1,486

$1,300

$1,775

$1.07

$1.19

VI-59

N.A.

High
N.A.

RENT PER SQUARE FOOT COMPARISON
FOUR+ BEDROOM UNITS
SITE EFFECTIVE MARKET AREA
PANAMA CITY, FLORIDA

Map
Code

UNIT SIZE

Project Name

Low

High

ADJUSTED
RENT

Low

High

ADJUSTED RENT PER
SQ. FOOT

Low

High

8

MAGNOLIA POINTE

1,434

1,434

$1,280

$1,430

$0.89

$1.00

10

WHISPERING PINES

1,350

1,350

$1,125

$1,125

$0.83

$0.83

13

CEDAR TRACE

1,150

1,150

$955

$955

$0.83

$0.83

13

CEDAR TRACE

1,500

1,500

$1,125

$1,125

$0.75

$0.75

15

THE RESERVE AT NORTHSHORE
(TAX CREDIT)

1,625

1,625

$867

$867

$0.53

$0.53

16

THE RESERVE AT NORTHSHORE
(MARKET-RATE)

1,623

1,623

$1,500

$1,500

$0.92

$0.92

46

STONE HARBOR AT THE BEACH

1,499

1,499

$949

$1,122

$0.63

$0.75

59

PANAMA COMMONS

$735

$1,040

60

EDGEWATER CROSSING

$2,536

$2,536

N.A.
2,643

N.A.
2,643

VI-60

N.A.
$0.96

N.A.
$0.96

ADDITIONAL COMMENTS, OBSERVATIONS, & AMENITIES
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016
MAP
CODE
5

PROJECT
Eagles Landing

8

Magnolia Pointe

15

The Reserve at Northshore
(Tax Credit)

16
24
27

The Reserve at Northshore
(Market-Rate)
Turtle Lake
Stanford Pointe

32

Pelican Bay

42

Allison Way

47

The Enclave

48

Waterstone at Jenks

50

Lynn Haven Cove

55

79 West

65

Cabana West

COMMENTS, OBSERVATIONS, & AMENITIES
Shares Management Office With The Enclave (Map
Code 47); Furnished Corporate Units Available;
Icemaker; Storage; Select Units Have Jacuzzi Tub
Monthly Water/Sewer/Trash/Pest Control $35/Adult;
Pet Fee $35/Mo./Pet; Conference Room
Detached Garage $85/Mo.; Storage $40/Mo.;
Select Units Have Bay Windows; Copy/Fax
Services; Kids Playroom; Social Activities
Select Units Have Bay Windows; Copy/Fax
Services; Kids Playroom; Social Activities
Fishing Lake; Lakeside/Poolside Pavilion
Ceramic Tile Floors; Screened Balcony/Patio;
Storage; Walk-in Closets; Conference Room;
Racquetball
Washer/Dryer Rental for Units with Hookups
$75/Mo.; Monthly Water/Sewer/Trash/Pest Control
Fee $35/Adult; Pet Fee $35/Mo./Pet
Monthly Water/Sewer/Trash/Pest Control $35/Adult;
Pet Fee $35/Mo./Pet; Washer/Dryer Rental $75/Mo.
Higher-Priced 1- & 2-, & 3-Br Units Have Attached
Garage; Top Floor Units Have Vaulted Ceilings;
French Doors; Garden Tubs; Hardwood Floors;
Icemaker; Kitchen Islands; Storage
Black Appliances; Breakfast Bar; Built-in Desks;
Hardwood Floors; Storage; Walk-in Closets; Media
Center
1- & 2-Br Units Have Washer/Dryer Hookups; Builtin Shelves; Faux-Wood Floors; Storage
Select Units Have Gulf View; Granite Countertops;
Icemaker; Gazebo; Pet Park
Walk-in Closets; Select Units Have Garden Tubs,
Granite Countertops, &/or Hardwood Floors;
Conference Room; Game Room; Social Activities;
TV Lounge
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VII. MODERN APARTMENT LOCATIONS AND
PHOTOGRAPHS
The following section contains maps illustrating the locations of the modern apartments
identified in the Field Survey (Section VI).
Following the maps are photographs of selected apartment properties. Apartment
photographs may be selected for inclusion due to comparability of the property to the
site, the property’s proximity to the site, or because the property is representative of
area apartments.
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APARTMENT LOCATIONS REFERENCE MAP

MAP C

MAP B

MAP A

PANAMA CITY, FLORIDA

VII-2

APARTMENT LOCATIONS MAP A

PANAMA CITY, FLORIDA

VII-3

APARTMENT LOCATIONS MAP B

PANAMA CITY, FLORIDA

VII-4

APARTMENT LOCATIONS MAP C

PANAMA CITY, FLORIDA
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

1) EDGEWOOD GARDEN

2) AZTEC VILLA

3) COTTAGES BY THE BAY

5) EAGLES LANDING

6) ATRIUM GRAND LAGOON

7) THE CLUB AT PANAMA BEACH
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

8) MAGNOLIA POINTE

9) NORTHGATE TERRACE I

10) WHISPERING PINES

12) PALM CIRCLE

13) CEDAR TRACE

14) BRIARWOOD
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

15) THE RESERVE AT NORTHSHORE (TAX C

16) THE RESERVE AT NORTHSHORE (MARK

17) OAKLAND GARDENS

18) SPRING VALLEY CLUB

19) NORTHGATE TERRACE II

20) VIEUX CARRE
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

21) LA VILLA COVE

22) SANDERS LANE

23) ST. ANDREWS HARBOR

24) TURTLE LAKE

26) HERITAGE

27) STANFORD POINTE
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

28) THE ARBOURS

29) PALM COURT

30) BRIARWOOD GARDEN

31) MY PLACE

32) PELICAN BAY

33) FOXWOOD
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

34) FLETCHER A BLACK MEMORIAL

35) ROYAL ARMS GARDEN

36) ST. ANDREWS TOWERS

37) HENRY T. KIRKLAND GARDENS

38) GARDNER DICKINSON MEMORIAL HOME

39) JAMES R ASBELL MEMORIAL HOMES
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

42) ALLISON WAY

43) SAND DUNES

44) SIENA GARDENS

45) ANDREWS PLACE

46) STONE HARBOR AT THE BEACH

47) THE ENCLAVE
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SELECTED APARTMENT PHOTOGRAPHS
PANAMA CITY, FLORIDA
SITE EFFECTIVE MARKET AREA
APRIL 2016

64) ASHLEY AT BREAKFAST POINT

65) THE COLUMNS AT CABANA WEST
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VIII. AREA ECONOMY
A. EMPLOYMENT CONDITIONS
Employment in Bay County showed a pre-recession high of 83,626 in 2008, then
decreased 7.9% to 77,054 in 2010. Employment increased 6.8% between 2010 and
2014, then decreased slightly (1.0%) between 2014 and the November 2015 average of
81,459. The November 2015 average is 2.6% lower than the pre-recession high in
2008.
Unemployment in Bay County averaged 5.5% in November 2015, equal to the statewide
average and slightly higher than the national average of 5.3%. It is significantly below
the recession-era high of 10.5% in 2010.
For more detailed information, see the charts on page VIII-2.
Major employers in Bay County are:
EMPLOYER
Tyndall Air Force Base
Bay District Schools
Naval Support Activity
General Dynamics IT
Bay Medical Center
Eastern Shipbuilding Group
Wal-Mart and Sam's Club
Bay County Constitutional Officers
Gulf Coast Medical Center
Trane

NUMBER OF
EMPLOYEES
6,471
4,411
3,170
2,300 (at peak)
2,000
1,800
1,500
1,214
631
575

SECTOR
Public Administration
Educational Services
Public Administration
Manufacturing
Health Care and Social Assistance
Manufacturing
Retail Trade
Public Administration
Health Care and Social Assistance
Manufacturing

Source: Bay Economic Development Alliance

Most area residents find employment within Bay County.
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EMPLOYMENT AND UNEMPLOYMENT RATES
BAY COUNTY, FLORIDA
2005-2015*
UNEMPLOYMENT RATES
YEAR
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015*

EMPLOYMENT
79,474
83,077
83,532
83,626
80,695
77,054
78,275
79,228
80,236
82,282
81,459

BAY COUNTY
3.6%
3.1%
3.7%
5.7%
9.1%
10.5%
10.2%
8.6%
7.3%
6.3%
5.5%

STATE OF
FLORIDA
3.7%
3.2%
4.0%
6.3%
10.4%
11.1%
10.0%
8.5%
7.3%
6.3%
5.5%

US
5.1%
4.6%
4.6%
5.8%
9.3%
9.6%
8.9%
8.1%
7.4%
6.2%
5.3%

*Through November 2015
Source: US Bureau of Labor Statistics

BAY COUNTY
EMPLOYMENT 2005-2015*
84,000

83,000
82,000
81,000
80,000
79,000
78,000
77,000
2005 2006 2007
*Through November 2015

2008

2009

2010
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2011

2012

2013

2014

2015*

DISTRIBUTION OF EMPLOYMENT BY CATEGORY
BAY COUNTY AND THE PANAMA CITY EMA, 2015
BAY COUNTY
EMPLOYMENT CATEGORY
Forestry, Fishing, Hunting and
Agricultural Support
Mining
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Transportation and Warehousing
Information
Finance and Insurance
Real Estate and Rental and Leasing
Professional, Scientific and Technical
Services
Management of Companies and
Enterprises
Administrative Support, Waste
Management, Remediation Services
Educational Services
Health Care and Social Assistance
Arts, Entertainment, and Recreation
Accommodation and Food Services
Other Services (Except Public
Administration)
Public Administration
Total

EFFECTIVE MARKET AREA

TOTAL
EMPLOYMENT
204

DISTRIBUTION
0.2%

TOTAL
EMPLOYMENT
127

DISTRIBUTION
0.2%

22
173
6,719
5,819
2,675
14,562
2,075
1,885
2,843
4,042
4,340

0.0%
0.2%
6.4%
5.6%
2.6%
14.0%
2.0%
1.8%
2.7%
3.9%
4.2%

22
101
4,596
3,493
2,133
12,430
1,660
1,692
2,623
2,868
3,622

0.0%
0.1%
5.4%
4.1%
2.5%
14.7%
2.0%
2.0%
3.1%
3.4%
4.3%

93

0.1%

89

0.1%

3,048

2.9%

2,156

2.6%

5,001
17,233
2,403

4.8%
16.5%
2.3%

4,033
16,177
1,868

4.8%
19.2%
2.2%

15,116
5,612

14.5%
5.4%

12,196
4,410

14.4%
5.2%

9,796
103,661

9.4%
100.0%

7,718
84,014

9.1%
100.0%

Source: ESRI, Incorporated

Employment within the Site EMA accounts for 81.0% of the total employment within Bay
County.
The highest shares of employment in Bay County are within Health Care and Social
Assistance and Accommodation and Food Services (16.5% and 14.5%, respectively).
Health Care and Social Assistance also ranks first in the Panama City EMA (19.2%),
while Retail Trade is second (14.7%).
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The Panama City economy has seen recent decline due to tougher enforcement of laws
for students celebrating spring break, including banning alcohol on the beach for the
month of March. Many local beachfront businesses report an 80% reduction in revenue
over prior years. In part to counteract the revenue loss from spring break festivities,
Panama City hosted the inaugural SpringJam country music festival April 7-9, 2016.
Event organizers estimate a SpringJam economic impact of $15.5 million for Panama
City Beach. WCTV (wctv.tv); Panama City News Herald (newsherald.com)
Despite the spring break tourism setback this year, which will ultimately create a safer
environment for tourists, the tourism industry is growing in Bay County. A major
contributor to this is the Northwest Florida Beaches International Airport that opened in
May 2010 in Panama City Beach. The airport is located approximately 19 miles
northwest of Panama City Beach and 23 miles northwest of the campuses of Florida
State University-Panama City and Gulf Coast State College. Members of the Panama
City Beach Convention and Tourism Bureau reported in April 2016 that the area is in the
midst of a 7-year trend of record-breaking tourism success. Officials note developments
planned and underway that will also aid in the economic development of the Panama
City Beach area: a 250-unit, 22-story third tower of condominiums for Calypso Resort; a
beach-side Best Western; a Holiday Inn Express; a Fairfield Inn & Suites; a Hampton
Inn & Suites; a Springhill Suites by Marriott; a new Panama City Beach Public Works
building; and the new Panama City Beach Police Department Headquarters that opened
April 18, 2016. Officials with the marketing organization Visit Panama City Beach
estimate the investments in new builds and renovations at approximately $300 million.
NBC WJHG (wjhg.com); Panama City News Herald (newsherald.com)
The Panama City economy is anticipated to increase with the expansion of Port
Panama City. Port officials announced plans in March 2016 to purchase 38 acres of
industrial waterfront land, a 920-foot ship berth, and 16,000 square feet of warehouse
space from the on-site paper mill WestRock Paper Group. The mill will continue to
remain in operation and will receive modernization upgrades to increase the scale of the
port. The growth is anticipated to support the mill’s future export programs as well as
attract more ships and business to the area. Nextstar Brodcasting, Incorporated
(mypanhandle.com)
Panama City ranks on the following Forbes lists for 2015:
 #74 in Job Growth
 #116 in Best Small Places for Businesses and Careers
 #151 in Education
 #185 in Cost of Doing Business
Forbes (forbes.com)
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Panama City has also ranked on the following lists in 2015 and 2016:









"50 States, 50 Dates: Romantic Activities around the USA", USEToday.com,
2016
"The 10 Best Beaches in Florida", CondeNastTraveler.com, 2016
"The South's Best Beaches", SouthernLiving.com
"Ten Beaches to Visit Now", National Geographic Traveler, 2016
"Top 10 U.S. Beaches", TripAdvisor, 2016
"Top 10 Beaches in the U.S.", Smarter Travel, 2015
"Best Scuba Diving Sites in the U.S. & Caribbean", USA Today 10 Best, 2015
"Top Winter Getaway", Flipkey, 2015

B. HOUSING STARTS
In an analysis of housing starts by building permits in Bay County, Florida between
2010 and 2014, the peak year was 2013 with 589 units; 17.7% (104) of these were
multifamily units. In 2014, there were 571 starts, only 2 (0.4%) of which were multifamily
starts. In total, from 2010 through 2014, there were 2,162 building permits issued, 284
(13.1%) of which were for multifamily units.
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HOUSING UNITS AUTHORIZED
BAY COUNTY, FLORIDA
2010-2014

YEAR
2010
2011
2012
2013
2014

SINGLEFAMILY
203
247
374
485
569

MULTIFAMILY
106
54
18
104
2

TOTAL
309
301
392
589
571

600

500
400
300
200
100
0
2010

2011

2012

SINGLE-FAMILY

2013

2014

MULTIFAMILY

The Bay County building permit system covers the entire county.
SOURCES: U.S. Department of Commerce, C-40 Construction Reports
Danter Company, LLC
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DEMOGRAPHICS

SITE EFFECTIVE MARKET AREA

PANAMA CITY, FLORIDA

BAY COUNTY

2010 Census Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Prepared by Esri

2010
98,523
41,290
57,601

2000-2010
Annual Rate
1.28%
1.35%
2.47%

Number
98,523
95,375
77,900
13,326
579
2,141
86
1,343
3,148

Percent
100.0%
96.8%
79.1%
13.5%
0.6%
2.2%
0.1%
1.4%
3.2%

5,035

5.1%

Population by Sex
Male
Female

47,512
51,011

48.2%
51.8%

Population by Age
Total
Age 0 - 4
Age 5 - 9
Age 10 - 14
Age 15 - 19
Age 20 - 24
Age 25 - 29
Age 30 - 34
Age 35 - 39
Age 40 - 44
Age 45 - 49
Age 50 - 54
Age 55 - 59
Age 60 - 64
Age 65 - 69
Age 70 - 74
Age 75 - 79
Age 80 - 84
Age 85+

98,519
6,247
5,814
5,791
6,321
6,776
6,944
6,060
5,959
6,404
7,599
7,469
6,363
5,860
4,406
3,457
2,877
2,302
1,873

100.0%
6.3%
5.9%
5.9%
6.4%
6.9%
7.0%
6.2%
6.0%
6.5%
7.7%
7.6%
6.5%
5.9%
4.5%
3.5%
2.9%
2.3%
1.9%

76,910
14,915

78.1%
15.1%

Population
Households
Housing Units

2000
86,781
36,110
45,117

Population by Race
Total
Population Reporting One Race
White
Black
American Indian
Asian
Pacific Islander
Some Other Race
Population Reporting Two or More Races
Total Hispanic Population

Age 18+
Age 65+
Median Age by Sex and Race/Hispanic Origin
Total Population
Male
Female
White Alone
Black Alone
American Indian Alone
Asian Alone
Pacific Islander Alone
Some Other Race Alone
Two or More Races
Hispanic Population

39.5
38.0
40.8
42.1
31.3
41.5
35.9
32.5
27.0
18.0
26.3

Data Note: Hispanic population can be of any race. Census 2010 medians are computed from reported data distributions.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri converted Census 2000 data into 2010 geography.
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2010 Census Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Prepared by Esri

Households by Type
Total
Households with 1 Person
Households with 2+ People
Family Households
Husband-wife Families
With Own Children
Other Family (No Spouse Present)
With Own Children
Nonfamily Households

41,291
12,361
28,930
25,602
17,457
6,199
8,145
4,389
3,328

100.0%
29.9%
70.1%
62.0%
42.3%
15.0%
19.7%
10.6%
8.1%

All Households with Children
Multigenerational Households
Unmarried Partner Households
Male-female
Same-sex
Average Household Size

12,218
1,495
3,213
2,852
361
2.35

29.6%
3.6%
7.8%
6.9%
0.9%

Family Households by Size
Total
2 People
3 People
4 People
5 People
6 People
7+ People
Average Family Size

25,603
11,779
6,378
4,440
1,983
656
367
2.90

100.0%
46.0%
24.9%
17.3%
7.7%
2.6%
1.4%

Nonfamily Households by Size
Total
1 Person
2 People
3 People
4 People
5 People
6 People
7+ People
Average Nonfamily Size

15,689
12,361
2,694
400
143
67
14
10
1.28

100.0%
78.8%
17.2%
2.5%
0.9%
0.4%
0.1%
0.1%

Population by Relationship and Household Type
Total
In Households
In Family Households
Householder
Spouse
Child
Other relative
Nonrelative
In Nonfamily Households
In Group Quarters
Institutionalized Population
Noninstitutionalized Population

98,523
97,184
77,146
25,615
17,467
27,576
3,685
2,803
20,038
1,339
873
466

100.0%
98.6%
78.3%
26.0%
17.7%
28.0%
3.7%
2.8%
20.3%
1.4%
0.9%
0.5%

Data Note: Households with children include any households with people under age 18, related or not. Multigenerational households are families with 3 or more
parent-child relationships. Unmarried partner households are usually classified as nonfamily households unless there is another member of the household related to
the householder. Multigenerational and unmarried partner households are reported only to the tract level. Esri estimated block group data, which is used to estimate
polygons or non-standard geography. Average family size excludes nonrelatives.
Source: U.S. Census Bureau, Census 2010 Summary File 1.
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2010 Census Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Prepared by Esri

Family Households by Age of Householder
Total
Householder Age 15 - 44
Householder Age 45 - 54
Householder Age 55 - 64
Householder Age 65 - 74
Householder Age 75+

25,602
10,403
5,698
4,407
2,942
2,152

100.0%
40.6%
22.3%
17.2%
11.5%
8.4%

Nonfamily Households by Age of Householder
Total
Householder Age 15 - 44
Householder Age 45 - 54
Householder Age 55 - 64
Householder Age 65 - 74
Householder Age 75+

15,687
5,219
2,868
2,899
2,100
2,601

100.0%
33.3%
18.3%
18.5%
13.4%
16.6%

Households by Race of Householder
Total
Householder is White Alone
Householder is Black Alone
Householder is American Indian Alone
Householder is Asian Alone
Householder is Pacific Islander Alone
Householder is Some Other Race Alone
Householder is Two or More Races
Households with Hispanic Householder

41,290
34,021
5,106
268
665
34
395
801
1,470

100.0%
82.4%
12.4%
0.6%
1.6%
0.1%
1.0%
1.9%
3.6%

Husband-wife Families by Race of Householder
Total
Householder is White Alone
Householder is Black Alone
Householder is American Indian Alone
Householder is Asian Alone
Householder is Pacific Islander Alone
Householder is Some Other Race Alone
Householder is Two or More Races
Husband-wife Families with Hispanic Householder

17,457
15,137
1,432
92
330
9
167
290
644

100.0%
86.7%
8.2%
0.5%
1.9%
0.1%
1.0%
1.7%
3.7%

8,145
5,723
1,902
64
127
10
105
214
385

100.0%
70.3%
23.4%
0.8%
1.6%
0.1%
1.3%
2.6%
4.7%

15,688
13,161
1,772
113
207
15
123
297
440

100.0%
83.9%
11.3%
0.7%
1.3%
0.1%
0.8%
1.9%
2.8%

Other Families (No Spouse) by Race of Householder
Total
Householder is White Alone
Householder is Black Alone
Householder is American Indian Alone
Householder is Asian Alone
Householder is Pacific Islander Alone
Householder is Some Other Race Alone
Householder is Two or More Races
Other Families with Hispanic Householder
Nonfamily Households by Race of Householder
Total
Householder is White Alone
Householder is Black Alone
Householder is American Indian Alone
Householder is Asian Alone
Householder is Pacific Islander Alone
Householder is Some Other Race Alone
Householder is Two or More Races
Nonfamily Households with Hispanic Householder
Source: U.S. Census Bureau, Census 2010 Summary File 1.

April 11, 2016
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2010 Census Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Total Housing Units by Occupancy
Total
Occupied Housing Units
Vacant Housing Units
For Rent
Rented, not Occupied
For Sale Only
Sold, not Occupied
For Seasonal/Recreational/Occasional Use
For Migrant Workers
Other Vacant
Total Vacancy Rate

Prepared by Esri

57,660
41,290

100.0%
71.6%

6,556
148
1,026
161
6,169
7
2,303
28.3%

11.4%
0.3%
1.8%
0.3%
10.7%
0.0%
4.0%

Households by Tenure and Mortgage Status
Total
Owner Occupied
Owned with a Mortgage/Loan
Owned Free and Clear
Average Household Size
Renter Occupied
Average Household Size

41,290
24,030
15,187
8,843
2.34
17,260
2.37

100.0%
58.2%
36.8%
21.4%

Owner-occupied Housing Units by Race of Householder
Total
Householder is White Alone
Householder is Black Alone
Householder is American Indian Alone
Householder is Asian Alone
Householder is Pacific Islander Alone
Householder is Some Other Race Alone
Householder is Two or More Races
Owner-occupied Housing Units with Hispanic Householder

24,031
20,995
2,031
128
395
8
131
343
562

100.0%
87.4%
8.5%
0.5%
1.6%
0.0%
0.5%
1.4%
2.3%

Renter-occupied Housing Units by Race of Householder
Total
Householder is White Alone
Householder is Black Alone
Householder is American Indian Alone
Householder is Asian Alone
Householder is Pacific Islander Alone
Householder is Some Other Race Alone
Householder is Two or More Races
Renter-occupied Housing Units with Hispanic Householder

17,261
13,026
3,075
141
269
27
265
458
909

100.0%
75.5%
17.8%
0.8%
1.6%
0.2%
1.5%
2.7%
5.3%

Average Household Size by Race/Hispanic Origin of Householder
Householder is White Alone
Householder is Black Alone
Householder is American Indian Alone
Householder is Asian Alone
Householder is Pacific Islander Alone
Householder is Some Other Race Alone
Householder is Two or More Races
Householder is Hispanic

41.8%

2.29
2.63
2.40
2.99
2.59
3.10
2.57
2.99

Source: U.S. Census Bureau, Census 2010 Summary File 1.

April 11, 2016
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Business Summary
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Prepared by Esri

Data for all businesses in area
Total Businesses:
Total Employees:
Total Residential Population:
Employee/Residential Population Ratio:

by SIC Codes

Agriculture & Mining
Construction
Manufacturing
Transportation
Communication
Utility
Wholesale Trade

7,578
84,426
99,932
0.84:1
Businesses
Number
Percent
136
1.8%
624
8.2%
142
1.9%
226
3.0%
84
1.1%
26
0.3%
237
3.1%

Employees
Number
Percent
773
0.9%
4,438
5.3%
3,514
4.2%
2,031
2.4%
1,159
1.4%
246
0.3%
2,176
2.6%

Retail Trade Summary
Home Improvement
General Merchandise Stores
Food Stores
Auto Dealers, Gas Stations, Auto Aftermarket
Apparel & Accessory Stores
Furniture & Home Furnishings
Eating & Drinking Places
Miscellaneous Retail

1,770
87
63
149
206
153
139
510
463

23.4%
1.1%
0.8%
2.0%
2.7%
2.0%
1.8%
6.7%
6.1%

21,820
1,364
3,190
1,764
1,753
1,164
1,040
9,148
2,398

25.8%
1.6%
3.8%
2.1%
2.1%
1.4%
1.2%
10.8%
2.8%

Finance, Insurance, Real Estate Summary
Banks, Savings & Lending Institutions
Securities Brokers
Insurance Carriers & Agents
Real Estate, Holding, Other Investment Offices

1,070
438
46
163
423

14.1%
5.8%
0.6%
2.2%
5.6%

5,124
1,668
243
682
2,531

6.1%
2.0%
0.3%
0.8%
3.0%

Services Summary
Hotels & Lodging
Automotive Services
Motion Pictures & Amusements
Health Services
Legal Services
Education Institutions & Libraries
Other Services

2,885
158
247
236
434
114
98
1,598

38.1%
2.1%
3.3%
3.1%
5.7%
1.5%
1.3%
21.1%

35,104
2,945
1,249
2,083
13,323
585
3,876
11,043

41.6%
3.5%
1.5%
2.5%
15.8%
0.7%
4.6%
13.1%

Government

248

3.3%

7,649

9.1%

Unclassified Establishments

130

1.7%

393

0.5%

7,578

100.0%

84,426

100.0%

Totals
Source: Copyright 2015 Infogroup, Inc. All rights reserved. Esri Total Residential Population forecasts for 2015.
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Business Summary
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

by NAICS Codes
Agriculture, Forestry, Fishing & Hunting
Mining
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Motor Vehicle & Parts Dealers
Furniture & Home Furnishings Stores
Electronics & Appliance Stores
Bldg Material & Garden Equipment & Supplies Dealers
Food & Beverage Stores
Health & Personal Care Stores
Gasoline Stations
Clothing & Clothing Accessories Stores
Sport Goods, Hobby, Book, & Music Stores
General Merchandise Stores
Miscellaneous Store Retailers
Nonstore Retailers
Transportation & Warehousing
Information
Finance & Insurance
Central Bank/Credit Intermediation & Related Activities
Securities, Commodity Contracts & Other Financial
Insurance Carriers & Related Activities; Funds, Trusts &
Real Estate, Rental & Leasing
Professional, Scientific & Tech Services
Legal Services
Management of Companies & Enterprises
Administrative & Support & Waste Management &
Educational Services
Health Care & Social Assistance
Arts, Entertainment & Recreation
Accommodation & Food Services
Accommodation
Food Services & Drinking Places
Other Services (except Public Administration)
Automotive Repair & Maintenance
Public Administration
Unclassified Establishments
Total

Prepared by Esri

Businesses
Number
Percent
10
0.1%
3
0.0%
7
0.1%
663
8.7%
172
2.3%
227
3.0%
1,216
16.0%
161
2.1%
70
0.9%
56
0.7%
86
1.1%
141
1.9%
109
1.4%
46
0.6%
182
2.4%
81
1.1%
63
0.8%
204
2.7%
18
0.2%
161
2.1%
129
1.7%
659
8.7%
449
5.9%
47
0.6%
163
2.2%
561
7.4%
546
7.2%
136
1.8%
8
0.1%
347
4.6%
142
1.9%
590
7.8%
151
2.0%
679
9.0%
158
2.1%
521
6.9%
922
12.2%
185
2.4%
253
3.3%

Employees
Number
Percent
127
0.2%
22
0.0%
101
0.1%
4,596
5.4%
3,493
4.1%
2,133
2.5%
12,430
14.7%
1,495
1.8%
455
0.5%
508
0.6%
1,355
1.6%
1,682
2.0%
681
0.8%
258
0.3%
1,284
1.5%
539
0.6%
3,190
3.8%
928
1.1%
56
0.1%
1,660
2.0%
1,692
2.0%
2,623
3.1%
1,694
2.0%
246
0.3%
682
0.8%
2,868
3.4%
3,622
4.3%
665
0.8%
89
0.1%
2,156
2.6%
4,033
4.8%
16,177
19.2%
1,868
2.2%
12,196
14.4%
2,945
3.5%
9,251
11.0%
4,410
5.2%
1,016
1.2%
7,718
9.1%

133

1.8%

414

0.5%

7,578

100.0%

84,426

100.0%

Source: Copyright 2015 Infogroup, Inc. All rights reserved. Esri Total Residential Population forecasts for 2015.
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Household Income Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Summary
Population
Households
Median Age
Average Household Size

2015
99,932
41,950
40.1
2.35

Prepared by Esri

2015-2020
Change
4,126
1,790
0.2
0.00

2020
104,058
43,740
40.3
2.35
2015

Households by Income
Household
Income
Base
<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000+

Number
41,950
6,396
4,767
4,931
6,198
8,657
4,999
3,790
1,309
902

Median Household Income
Average Household Income
Per Capita Income

$45,952
$59,529
$25,116

2015-2020
Annual Rate
0.81%
0.84%
0.10%
0.00%
2020

Percent
100%
15.2%
11.4%
11.8%
14.8%
20.6%
11.9%
9.0%
3.1%
2.2%

Number
43,740
6,198
3,607
4,180
6,020
10,028
6,518
4,459
1,689
1,042

Percent
100%
14.2%
8.2%
9.6%
13.8%
22.9%
14.9%
10.2%
3.9%
2.4%

$53,116
$67,026
$28,299

Data Note: Income reported for July 1, 2020 represents annual income for the preceding year, expressed in current (2019) dollars, including an adjustment for
inflation.
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Household Income Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

HH Income Base
<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000$149,999
$150,000$199,999
$200,000+

<25
2,215

2015 Households by Income and Age of Householder
25-34
35-44
45-54
55-64
6,909
6,331
7,679
7,969

545
355
332
392
347
142
85
11
5

1,021
708
888
1,100
1,536
870
555
159
72

$30,475
$38,677

$45,460
$55,362

HH Income Base

<25
100%

25-34
100%

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000$149,999
$150,000$199,999
$200,000+

24.6%
16.0%
15.0%
17.7%
15.7%
6.4%
3.8%
0.5%
0.2%

14.8%
10.2%
12.9%
15.9%
22.2%
12.6%
8.0%
2.3%
1.0%

Median HH Income
Average HH
Income

Prepared by Esri

745
611
650
980
1,280
900
775
232
158

65-74
6,022

75+
4,825

947
573
735
1,139
1,672
1,160
835
389
229

1,343
807
808
1,062
1,585
975
850
309
230

933
762
727
842
1,435
565
446
151
161

862
951
791
683
802
387
243
57
47

$52,373
$54,708
$66,037
$69,596
Percent Distribution
35-44
45-54
100%
100%

$49,334
$63,798

$44,457
$58,351

$31,930
$44,927

55-64
100%

65-74
100%

75+
100%

16.9%
10.1%
10.1%
13.3%
19.9%
12.2%
10.7%
3.9%
2.9%

15.5%
12.7%
12.1%
14.0%
23.8%
9.4%
7.4%
2.5%
2.7%

17.9%
19.7%
16.4%
14.2%
16.6%
8.0%
5.0%
1.2%
1.0%

11.8%
9.7%
10.3%
15.5%
20.2%
14.2%
12.2%
3.7%
2.5%

12.3%
7.5%
9.6%
14.8%
21.8%
15.1%
10.9%
5.1%
3.0%

Data Note: Income reported for July 1, 2020 represents annual income for the preceding year, expressed in current (2019) dollars, including an adjustment for
inflation.
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Household Income Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

HH Income Base
<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000$149,999
$150,000$199,999
$200,000+

<25
2,088

2020 Households by Income and Age of Householder
25-34
35-44
45-54
55-64
7,160
6,857
6,865
8,476

510
267
273
361
392
170
94
15
6

974
541
752
1,059
1,752
1,135
650
212
85

$34,711
$43,214

$52,329
$62,297

HH Income Base

<25
100%

25-34
100%

<$15,000
$15,000-$24,999
$25,000-$34,999
$35,000-$49,999
$50,000-$74,999
$75,000-$99,999
$100,000$149,999
$150,000$199,999
$200,000+

24.4%
12.8%
13.1%
17.3%
18.8%
8.1%
4.5%
0.7%
0.3%

13.6%
7.6%
10.5%
14.8%
24.5%
15.9%
9.1%
3.0%
1.2%

Median HH Income
Average HH
Income

Prepared by Esri

722
462
561
981
1,516
1,196
934
303
184

65-74
6,972

75+
5,322

764
348
511
908
1,577
1,268
829
441
219

1,307
562
675
1,042
1,875
1,311
1,019
413
273

1,007
637
672
919
1,858
852
600
219
208

914
790
736
748
1,058
587
334
86
68

$59,003
$61,624
$73,732
$77,958
Percent Distribution
35-44
45-54
100%
100%

$56,380
$72,523

$52,093
$66,106

$38,468
$52,435

55-64
100%

65-74
100%

75+
100%

15.4%
6.6%
8.0%
12.3%
22.1%
15.5%
12.0%
4.9%
3.2%

14.4%
9.1%
9.6%
13.2%
26.6%
12.2%
8.6%
3.1%
3.0%

17.2%
14.8%
13.8%
14.1%
19.9%
11.0%
6.3%
1.6%
1.3%

10.5%
6.7%
8.2%
14.3%
22.1%
17.4%
13.6%
4.4%
2.7%

11.1%
5.1%
7.4%
13.2%
23.0%
18.5%
12.1%
6.4%
3.2%

Data Note: Income reported for July 1, 2020 represents annual income for the preceding year, expressed in current (2019) dollars, including an adjustment for
inflation.
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Housing Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Population
2010 Total Population
2015 Total Population
2020 Total Population
2015-2020 Annual Rate

98,523
99,932
104,058
0.81%

Housing Units by Occupancy Status and Tenure
Total Housing Units
Occupied
Owner
Renter
Vacant

Owner Occupied Housing Units by Value
Total
<$50,000
$50,000-$99,999
$100,000-$149,999
$150,000-$199,999
$200,000-$249,999
$250,000-$299,999
$300,000-$399,999
$400,000-$499,999
$500,000-$749,999
$750,000-$999,999
$1,000,000+
Median Value
Average Value

Prepared by Esri

Households
2015 Median Household Income
2020 Median Household Income
2015-2020 Annual Rate

Census 2010
Number
Percent
57,601
100.0%
41,290
71.7%
24,030
41.7%
17,260
30.0%
16,311
28.3%

$45,952
$53,116
2.94%

2015
Number
59,432
41,949
22,609
19,340
17,482

Percent
100.0%
70.6%
38.0%
32.5%
29.4%

2020
Number
61,338
43,740
23,328
20,412
17,598

Percent
100.0%
71.3%
38.0%
33.3%
28.7%

2015
Number
22,609
873
3,481
4,977
4,315
3,010

Percent
100.0%
3.9%
15.4%
22.0%
19.1%
13.3%

2020
Number
23,329
485
1,939
3,101
4,641
4,124

Percent
100.0%
2.1%
8.3%
13.3%
19.9%
17.7%

2,049
2,033
668
582
201
420
$172,868
$220,162

9.1%
9.0%
3.0%
2.6%
0.9%
1.9%

2,955
2,683
1,276
1,131
376
618

12.7%
11.5%
5.5%
4.8%
1.6%
2.6%

$218,168
$275,173

Data Note: Persons of Hispanic Origin may be of any race.
Source: U.S. Census Bureau, Census 2010 Summary File 1.
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Housing Profile
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles
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Census 2010 Owner Occupied Housing Units by Mortgage Status
Total
Owned with a Mortgage/Loan
Owned Free and Clear

Number
24,030
15,187
8,843

Percent
100.0%
63.2%
36.8%

Number
16,311
6,556
148
1,026
161
6,169
7
2,303

Percent
100.0%
40.2%
0.9%
6.3%
1.0%
37.8%
0.0%
14.1%

Census 2010 Vacant Housing Units by Status
Total
For Rent
Rented- Not Occupied
For Sale Only
Sold - Not Occupied
Seasonal/Recreational/Occasional Use
For Migrant Workers
Other Vacant
Census 2010 Occupied Housing Units by Age of Householder and Home Ownership

Total
15-24
25-34
35-44
45-54
55-64
65-74
75-84
85+

Occupied
41,288
2,564
6,351
6,706
8,566
7,306
5,042
3,536
1,217

Owner Occupied Units
Number
% of Occupied
24,029
58.2%
327
12.8%
2,108
33.2%
3,372
50.3%
5,343
62.4%
5,160
70.6%
4,018
79.7%
2,821
79.8%
880
72.3%

Census 2010 Occupied Housing Units by Race/Ethnicity of Householder and Home Ownership

Total
White Alone
Black/African American
American Indian/Alaska
Asian Alone
Pacific Islander Alone
Other Race Alone
Two or More Races
Hispanic Origin

Occupied
41,292
34,021
5,106
269
664
35
396
801
1,471

Owner Occupied Units
Number
% of Occupied
24,031
58.2%
20,995
61.7%
2,031
39.8%
128
47.6%
395
59.5%
8
22.9%
131
33.1%
343
42.8%
562

38.2%

Census 2010 Occupied Housing Units by Size and Home Ownership

Total
1-Person
2-Person
3-Person
4-Person
5-Person
6-Person
7+ Person

Occupied
41,290
12,361
14,473
6,777
4,582
2,050
670
377

Owner Occupied Units
Number
% of Occupied
24,029
58.2%
6,383
51.6%
9,573
66.1%
3,862
57.0%
2,625
57.3%
1,081
52.7%
331
49.4%
174
46.2%

Data Note: Persons of Hispanic Origin may be of any race.
Source: U.S. Census Bureau, Census 2010 Summary File 1.
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Site Map
PANAMA CITY, FLORIDA EMA D2096
Area: 65.69 square miles

Prepared by Esri

April 11, 2016
©2015 Esri

Page 1 of 1

Community Profile
Panama City, FL
Geography: Place

Prepared by Esri

Population Summary
2000 Total Population
2010 Total Population
2015 Total Population
2015 Group Quarters
2020 Total Population
2015-2020 Annual Rate
Household Summary
2000 Households
2000 Average Household Size
2010 Households
2010 Average Household Size
2015 Households
2015 Average Household Size
2020 Households
2020 Average Household Size
2015-2020 Annual Rate
2010 Families
2010 Average Family Size
2015 Families
2015 Average Family Size
2020 Families
2020 Average Family Size
2015-2020 Annual Rate
Housing Unit Summary
2000 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
2010 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
2015 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
2020 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
Median Household Income
2015
2020
Median Home Value
2015
2020
Per Capita Income
2015
2020
Median Age
2010
2015
2020

36,366
36,484
36,505
1,499
37,601
0.59%
14,777
2.36
14,792
2.28
14,801
2.37
15,245
2.37
0.59%
8,613
2.91
8,512
3.06
8,723
3.07
0.49%
16,594
52.0%
37.0%
10.9%
17,438
45.2%
39.6%
15.2%
17,615
41.2%
42.8%
16.0%
18,171
40.6%
43.3%
16.1%
$38,334
$44,167
$141,772
$189,890
$22,203
$24,849
39.6
40.4
40.6

Data Note: Household population includes persons not residing in group quarters. Average Household Size is the household population divided by total households.
Persons in families include the householder and persons related to the householder by birth, marriage, or adoption. Per Capita Income represents the income received
by all persons aged 15 years and over divided by the total population.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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Community Profile
Panama City, FL
Geography: Place

Prepared by Esri

2015 Households by Income
Household Income Base
<$15,000
$15,000 - $24,999
$25,000 - $34,999
$35,000 - $49,999
$50,000 - $74,999
$75,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000+
Average Household Income
2020 Households by Income
Household Income Base
<$15,000
$15,000 - $24,999
$25,000 - $34,999
$35,000 - $49,999
$50,000 - $74,999
$75,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000+
Average Household Income
2015 Owner Occupied Housing Units by Value
Total
<$50,000
$50,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000 - $249,999
$250,000 - $299,999
$300,000 - $399,999
$400,000 - $499,999
$500,000 - $749,999
$750,000 - $999,999
$1,000,000 +
Average Home Value
2020 Owner Occupied Housing Units by Value
Total
<$50,000
$50,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000 - $249,999
$250,000 - $299,999
$300,000 - $399,999
$400,000 - $499,999
$500,000 - $749,999
$750,000 - $999,999
$1,000,000 +
Average Home Value

14,801
20.7%
11.9%
13.0%
15.2%
18.8%
9.9%
7.1%
1.8%
1.6%
$51,413
15,245
19.9%
9.0%
11.3%
14.4%
21.0%
12.8%
7.6%
2.3%
1.8%
$57,568
7,255
5.0%
21.2%
28.4%
16.9%
9.2%
6.3%
5.5%
1.8%
1.9%
0.9%
2.9%
$203,563
7,373
3.1%
12.7%
18.9%
19.2%
13.5%
8.9%
7.8%
5.4%
4.9%
1.5%
4.2%
$269,571

Data Note: Income represents the preceding year, expressed in current dollars. Household income includes wage and salary earnings, interest dividends, net rents,
pensions, SSI and welfare payments, child support, and alimony.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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Panama City, FL
Geography: Place
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2010 Population by Age
Total
0-4
5-9
10 - 14
15 - 24
25 - 34
35 - 44
45 - 54
55 - 64
65 - 74
75 - 84
85 +
18 +
2015 Population by Age
Total
0-4
5-9
10 - 14
15 - 24
25 - 34
35 - 44
45 - 54
55 - 64
65 - 74
75 - 84
85 +
18 +
2020 Population by Age
Total
0-4
5-9
10 - 14
15 - 24
25 - 34
35 - 44
45 - 54
55 - 64
65 - 74
75 - 84
85 +
18 +
2010 Population by Sex
Males
Females
2015 Population by Sex
Males
Females
2020 Population by Sex
Males
Females

36,484
6.2%
5.6%
5.4%
13.7%
13.7%
12.2%
14.8%
12.1%
7.5%
5.6%
3.2%
79.3%
36,505
6.0%
6.0%
5.4%
11.8%
14.6%
11.3%
13.0%
13.5%
9.5%
5.6%
3.1%
79.4%
37,597
6.0%
5.8%
5.8%
10.7%
14.5%
12.1%
11.2%
13.8%
11.0%
6.0%
3.1%
79.3%
17,900
18,584
17,440
19,065
18,003
19,594

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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Panama City, FL
Geography: Place
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2010 Population by Race/Ethnicity
Total
White Alone
Black Alone
American Indian Alone
Asian Alone
Pacific Islander Alone
Some Other Race Alone
Two or More Races
Hispanic Origin
Diversity Index
2015 Population by Race/Ethnicity
Total
White Alone
Black Alone
American Indian Alone
Asian Alone
Pacific Islander Alone
Some Other Race Alone
Two or More Races
Hispanic Origin
Diversity Index
2020 Population by Race/Ethnicity
Total
White Alone
Black Alone
American Indian Alone
Asian Alone
Pacific Islander Alone
Some Other Race Alone
Two or More Races
Hispanic Origin
Diversity Index
2010 Population by Relationship and Household Type
Total
In Households
In Family Households
Householder
Spouse
Child
Other relative
Nonrelative
In Nonfamily Households
In Group Quarters
Institutionalized Population
Noninstitutionalized Population

36,484
71.6%
22.0%
0.5%
1.6%
0.1%
1.2%
2.9%
5.1%
49.2
36,506
70.7%
21.9%
0.6%
1.9%
0.1%
1.5%
3.3%
6.2%
51.6
37,601
68.9%
22.5%
0.7%
2.2%
0.1%
1.9%
3.8%
7.6%
54.8
36,484
92.4%
71.5%
23.6%
14.7%
26.8%
3.7%
2.7%
20.9%
7.6%
6.7%
0.9%

Data Note: Persons of Hispanic Origin may be of any race. The Diversity Index measures the probability that two people from the same area will be from different
race/ethnic groups.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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Prepared by Esri

2015 Population 25+ by Educational Attainment
Total
Less than 9th Grade
9th - 12th Grade, No Diploma
High School Graduate
GED/Alternative Credential
Some College, No Degree
Associate Degree
Bachelor's Degree
Graduate/Professional Degree
2015 Population 15+ by Marital Status
Total
Never Married
Married
Widowed
Divorced
2015 Civilian Population 16+ in Labor Force
Civilian Employed
Civilian Unemployed
2015 Employed Population 16+ by Industry
Total
Agriculture/Mining
Construction
Manufacturing
Wholesale Trade
Retail Trade
Transportation/Utilities
Information
Finance/Insurance/Real Estate
Services
Public Administration
2015 Employed Population 16+ by Occupation
Total
White Collar
Management/Business/Financial
Professional
Sales
Administrative Support
Services
Blue Collar
Farming/Forestry/Fishing
Construction/Extraction
Installation/Maintenance/Repair
Production
Transportation/Material Moving

25,828
4.2%
8.8%
24.4%
6.3%
24.7%
10.1%
13.9%
7.6%
30,120
31.3%
44.3%
7.9%
16.5%
94.1%
5.9%
17,056
0.5%
9.1%
5.0%
1.9%
12.9%
3.1%
2.7%
6.5%
51.4%
6.9%
17,058
54.7%
8.8%
21.6%
10.7%
13.6%
24.3%
21.0%
0.7%
7.7%
3.2%
4.2%
5.3%

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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2010 Households by Type
Total
Households with 1 Person
Households with 2+ People
Family Households
Husband-wife Families
With Related Children
Other Family (No Spouse Present)
Other Family with Male Householder
With Related Children
Other Family with Female Householder
With Related Children
Nonfamily Households
All Households with Children
Multigenerational Households
Unmarried Partner Households
Male-female
Same-sex
2010 Households by Size
Total
1 Person Household
2 Person Household
3 Person Household
4 Person Household
5 Person Household
6 Person Household
7 + Person Household
2010 Households by Tenure and Mortgage Status
Total
Owner Occupied
Owned with a Mortgage/Loan
Owned Free and Clear
Renter Occupied

14,792
34.1%
65.9%
58.2%
36.3%
13.3%
21.9%
5.2%
2.8%
16.8%
11.1%
7.7%
27.9%
3.9%
7.5%
6.7%
0.8%
14,792
34.1%
33.1%
15.5%
10.1%
4.6%
1.7%
1.0%
14,792
53.3%
31.8%
21.4%
46.7%

Data Note: Households with children include any households with people under age 18, related or not. Multigenerational households are families with 3 or more
parent-child relationships. Unmarried partner households are usually classified as nonfamily households unless there is another member of the household related to
the householder. Multigenerational and unmarried partner households are reported only to the tract level. Esri estimated block group data, which is used to estimate
polygons or non-standard geography.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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Business Summary
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Prepared by Esri

Data for all businesses in area
Total Businesses:
Total Employees:
Total Residential Population:
Employee/Residential Population Ratio:

by SIC Codes

Agriculture & Mining
Construction
Manufacturing
Transportation
Communication
Utility
Wholesale Trade

3,601
45,898
36,505
1.26:1
Businesses
Number
Percent
65
1.8%
266
7.4%
66
1.8%
93
2.6%
41
1.1%
6
0.2%
121
3.4%

Employees
Number
Percent
421
0.9%
2,276
5.0%
1,983
4.3%
862
1.9%
496
1.1%
34
0.1%
1,195
2.6%

Retail Trade Summary
Home Improvement
General Merchandise Stores
Food Stores
Auto Dealers, Gas Stations, Auto Aftermarket
Apparel & Accessory Stores
Furniture & Home Furnishings
Eating & Drinking Places
Miscellaneous Retail

773
28
26
57
103
55
74
200
230

21.5%
0.8%
0.7%
1.6%
2.9%
1.5%
2.1%
5.6%
6.4%

9,298
582
1,300
675
1,152
363
661
3,392
1,173

20.3%
1.3%
2.8%
1.5%
2.5%
0.8%
1.4%
7.4%
2.6%

Finance, Insurance, Real Estate Summary
Banks, Savings & Lending Institutions
Securities Brokers
Insurance Carriers & Agents
Real Estate, Holding, Other Investment Offices

440
164
33
103
140

12.2%
4.6%
0.9%
2.9%
3.9%

2,705
1,172
209
451
873

5.9%
2.6%
0.5%
1.0%
1.9%

1,486
39
116
93
294
94
57
793

41.3%
1.1%
3.2%
2.6%
8.2%
2.6%
1.6%
22.0%

22,475
495
662
536
11,939
494
1,988
6,361

49.0%
1.1%
1.4%
1.2%
26.0%
1.1%
4.3%
13.9%

185

5.1%

3,928

8.6%

59

1.6%

225

0.5%

3,601

100.0%

45,898

100.0%

Services Summary
Hotels & Lodging
Automotive Services
Motion Pictures & Amusements
Health Services
Legal Services
Education Institutions & Libraries
Other Services
Government
Unclassified Establishments
Totals
Source: Copyright 2015 Infogroup, Inc. All rights reserved. Esri Total Residential Population forecasts for 2015.
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Business Summary
Panama City, FL
Geography: Place

by NAICS Codes
Agriculture, Forestry, Fishing & Hunting
Mining
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Motor Vehicle & Parts Dealers
Furniture & Home Furnishings Stores
Electronics & Appliance Stores
Bldg Material & Garden Equipment & Supplies Dealers
Food & Beverage Stores
Health & Personal Care Stores
Gasoline Stations
Clothing & Clothing Accessories Stores
Sport Goods, Hobby, Book, & Music Stores
General Merchandise Stores
Miscellaneous Store Retailers
Nonstore Retailers
Transportation & Warehousing
Information
Finance & Insurance
Central Bank/Credit Intermediation & Related Activities
Securities, Commodity Contracts & Other Financial
Insurance Carriers & Related Activities; Funds, Trusts &
Real Estate, Rental & Leasing
Professional, Scientific & Tech Services
Legal Services
Management of Companies & Enterprises
Administrative & Support & Waste Management &
Educational Services
Health Care & Social Assistance
Arts, Entertainment & Recreation
Accommodation & Food Services
Accommodation
Food Services & Drinking Places
Other Services (except Public Administration)
Automotive Repair & Maintenance
Public Administration
Unclassified Establishments
Total

Prepared by Esri

Businesses
Number
Percent
3
0.1%
3
0.1%
3
0.1%
277
7.7%
80
2.2%
114
3.2%
553
15.4%
80
2.2%
34
0.9%
32
0.9%
29
0.8%
49
1.4%
60
1.7%
23
0.6%
72
2.0%
37
1.0%
26
0.7%
100
2.8%
11
0.3%
76
2.1%
68
1.9%
308
8.6%
172
4.8%
33
0.9%
103
2.9%
191
5.3%
293
8.1%
107
3.0%
3
0.1%
153
4.2%
77
2.1%
395
11.0%
57
1.6%
243
6.7%
39
1.1%
204
5.7%
453
12.6%
89
2.5%
190
5.3%

Employees
Number
Percent
111
0.2%
22
0.0%
18
0.0%
2,332
5.1%
1,869
4.1%
1,161
2.5%
5,821
12.7%
1,007
2.2%
245
0.5%
366
0.8%
588
1.3%
623
1.4%
335
0.7%
145
0.3%
429
0.9%
300
0.7%
1,300
2.8%
450
1.0%
33
0.1%
724
1.6%
946
2.1%
1,855
4.0%
1,195
2.6%
209
0.5%
451
1.0%
1,011
2.2%
1,895
4.1%
541
1.2%
50
0.1%
1,029
2.2%
2,034
4.4%
14,233
31.0%
413
0.9%
3,922
8.5%
495
1.1%
3,427
7.5%
2,212
4.8%
542
1.2%
3,997
8.7%

61

1.7%

243

0.5%

3,601

100.0%

45,898

100.0%

Source: Copyright 2015 Infogroup, Inc. All rights reserved. Esri Total Residential Population forecasts for 2015.
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Population Summary
2000 Total Population
2010 Total Population
2015 Total Population
2015 Group Quarters
2020 Total Population
2015-2020 Annual Rate
Household Summary
2000 Households
2000 Average Household Size
2010 Households
2010 Average Household Size
2015 Households
2015 Average Household Size
2020 Households
2020 Average Household Size
2015-2020 Annual Rate
2010 Families
2010 Average Family Size
2015 Families
2015 Average Family Size
2020 Families
2020 Average Family Size
2015-2020 Annual Rate
Housing Unit Summary
2000 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
2010 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
2015 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
2020 Housing Units
Owner Occupied Housing Units
Renter Occupied Housing Units
Vacant Housing Units
Median Household Income
2015
2020
Median Home Value
2015
2020
Per Capita Income
2015
2020
Median Age
2010
2015
2020

148,217
168,852
171,089
3,929
177,896
0.78%
59,597
2.43
68,438
2.41
69,497
2.41
72,397
2.40
0.82%
44,451
2.92
44,764
2.92
46,383
2.93
0.71%
78,435
52.1%
23.9%
24.0%
99,650
43.4%
25.3%
31.3%
102,478
40.1%
27.7%
32.2%
105,819
40.1%
28.3%
31.6%
$47,087
$54,013
$167,781
$214,969
$24,455
$27,603
39.4
40.2
40.6

Data Note: Household population includes persons not residing in group quarters. Average Household Size is the household population divided by total households.
Persons in families include the householder and persons related to the householder by birth, marriage, or adoption. Per Capita Income represents the income received
by all persons aged 15 years and over divided by the total population.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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2015 Households by Income
Household Income Base
<$15,000
$15,000 - $24,999
$25,000 - $34,999
$35,000 - $49,999
$50,000 - $74,999
$75,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000+
Average Household Income
2020 Households by Income
Household Income Base
<$15,000
$15,000 - $24,999
$25,000 - $34,999
$35,000 - $49,999
$50,000 - $74,999
$75,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000+
Average Household Income
2015 Owner Occupied Housing Units by Value
Total
<$50,000
$50,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000 - $249,999
$250,000 - $299,999
$300,000 - $399,999
$400,000 - $499,999
$500,000 - $749,999
$750,000 - $999,999
$1,000,000 +
Average Home Value
2020 Owner Occupied Housing Units by Value
Total
<$50,000
$50,000 - $99,999
$100,000 - $149,999
$150,000 - $199,999
$200,000 - $249,999
$250,000 - $299,999
$300,000 - $399,999
$400,000 - $499,999
$500,000 - $749,999
$750,000 - $999,999
$1,000,000 +
Average Home Value

69,497
14.2%
11.2%
11.5%
15.3%
20.6%
12.7%
9.7%
2.8%
1.9%
$59,710
72,397
13.1%
8.1%
9.3%
14.2%
22.8%
16.3%
10.6%
3.5%
2.2%
$67,345
41,118
5.9%
16.9%
20.6%
18.9%
13.1%
8.3%
8.4%
3.1%
2.7%
0.8%
1.3%
$209,826
42,483
3.1%
9.4%
13.3%
19.0%
17.5%
12.4%
11.3%
5.7%
5.0%
1.6%
1.8%
$264,117

Data Note: Income represents the preceding year, expressed in current dollars. Household income includes wage and salary earnings, interest dividends, net rents,
pensions, SSI and welfare payments, child support, and alimony.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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2010 Population by Age
Total
0-4
5-9
10 - 14
15 - 24
25 - 34
35 - 44
45 - 54
55 - 64
65 - 74
75 - 84
85 +
18 +
2015 Population by Age
Total
0-4
5-9
10 - 14
15 - 24
25 - 34
35 - 44
45 - 54
55 - 64
65 - 74
75 - 84
85 +
18 +
2020 Population by Age
Total
0-4
5-9
10 - 14
15 - 24
25 - 34
35 - 44
45 - 54
55 - 64
65 - 74
75 - 84
85 +
18 +
2010 Population by Sex
Males
Females
2015 Population by Sex
Males
Females
2020 Population by Sex
Males
Females

168,852
6.3%
5.9%
5.9%
13.3%
13.1%
12.8%
15.7%
12.4%
8.1%
4.8%
1.7%
78.0%
171,089
5.9%
6.1%
5.6%
12.0%
14.2%
11.9%
14.2%
13.6%
9.6%
4.9%
1.9%
79.2%
177,896
5.8%
5.8%
6.1%
10.9%
14.1%
12.5%
12.1%
14.4%
10.7%
5.5%
2.0%
79.1%
83,656
85,196
84,888
86,201
88,336
89,560

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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2010 Population by Race/Ethnicity
Total
White Alone
Black Alone
American Indian Alone
Asian Alone
Pacific Islander Alone
Some Other Race Alone
Two or More Races
Hispanic Origin
Diversity Index
2015 Population by Race/Ethnicity
Total
White Alone
Black Alone
American Indian Alone
Asian Alone
Pacific Islander Alone
Some Other Race Alone
Two or More Races
Hispanic Origin
Diversity Index
2020 Population by Race/Ethnicity
Total
White Alone
Black Alone
American Indian Alone
Asian Alone
Pacific Islander Alone
Some Other Race Alone
Two or More Races
Hispanic Origin
Diversity Index
2010 Population by Relationship and Household Type
Total
In Households
In Family Households
Householder
Spouse
Child
Other relative
Nonrelative
In Nonfamily Households
In Group Quarters
Institutionalized Population
Noninstitutionalized Population

168,852
82.2%
10.8%
0.7%
2.0%
0.1%
1.2%
3.1%
4.8%
37.6
171,089
80.6%
11.3%
0.8%
2.3%
0.1%
1.5%
3.5%
5.8%
41.1
177,896
79.0%
11.6%
0.8%
2.7%
0.2%
1.8%
4.0%
7.2%
44.7
168,852
97.7%
79.6%
26.3%
18.8%
28.1%
3.5%
2.8%
18.2%
2.3%
1.7%
0.5%

Data Note: Persons of Hispanic Origin may be of any race. The Diversity Index measures the probability that two people from the same area will be from different
race/ethnic groups.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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2015 Population 25+ by Educational Attainment
Total
Less than 9th Grade
9th - 12th Grade, No Diploma
High School Graduate
GED/Alternative Credential
Some College, No Degree
Associate Degree
Bachelor's Degree
Graduate/Professional Degree
2015 Population 15+ by Marital Status
Total
Never Married
Married
Widowed
Divorced
2015 Civilian Population 16+ in Labor Force
Civilian Employed
Civilian Unemployed
2015 Employed Population 16+ by Industry
Total
Agriculture/Mining
Construction
Manufacturing
Wholesale Trade
Retail Trade
Transportation/Utilities
Information
Finance/Insurance/Real Estate
Services
Public Administration
2015 Employed Population 16+ by Occupation
Total
White Collar
Management/Business/Financial
Professional
Sales
Administrative Support
Services
Blue Collar
Farming/Forestry/Fishing
Construction/Extraction
Installation/Maintenance/Repair
Production
Transportation/Material Moving

120,351
3.6%
8.5%
24.0%
6.3%
24.2%
11.2%
14.7%
7.5%
140,954
27.3%
51.7%
6.4%
14.5%
95.0%
5.0%
82,737
0.6%
8.1%
4.8%
1.6%
13.9%
4.5%
2.2%
6.1%
50.0%
8.2%
82,737
57.3%
11.4%
19.6%
11.8%
14.4%
22.1%
20.6%
0.5%
5.8%
5.3%
4.1%
4.9%

Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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2010 Households by Type
Total
Households with 1 Person
Households with 2+ People
Family Households
Husband-wife Families
With Related Children
Other Family (No Spouse Present)
Other Family with Male Householder
With Related Children
Other Family with Female Householder
With Related Children
Nonfamily Households
All Households with Children
Multigenerational Households
Unmarried Partner Households
Male-female
Same-sex
2010 Households by Size
Total
1 Person Household
2 Person Household
3 Person Household
4 Person Household
5 Person Household
6 Person Household
7 + Person Household
2010 Households by Tenure and Mortgage Status
Total
Owner Occupied
Owned with a Mortgage/Loan
Owned Free and Clear
Renter Occupied

68,438
27.5%
72.5%
65.0%
46.5%
18.2%
18.4%
5.4%
3.2%
13.0%
8.6%
7.6%
30.6%
3.8%
7.6%
6.8%
0.9%
68,438
27.5%
36.0%
16.7%
11.7%
5.3%
1.8%
1.0%
68,438
63.1%
40.2%
23.0%
36.9%

Data Note: Households with children include any households with people under age 18, related or not. Multigenerational households are families with 3 or more
parent-child relationships. Unmarried partner households are usually classified as nonfamily households unless there is another member of the household related to
the householder. Multigenerational and unmarried partner households are reported only to the tract level. Esri estimated block group data, which is used to estimate
polygons or non-standard geography.
Source: U.S. Census Bureau, Census 2010 Summary File 1. Esri forecasts for 2015 and 2020. Esri converted Census 2000 data into 2010 geography.
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Data for all businesses in area
Total Businesses:
Total Employees:
Total Residential Population:
Employee/Residential Population Ratio:

by SIC Codes

Agriculture & Mining
Construction
Manufacturing
Transportation
Communication
Utility
Wholesale Trade

9,944
104,206
171,089
0.61:1
Businesses
Number
Percent
203
2.0%
945
9.5%
200
2.0%
314
3.2%
106
1.1%
43
0.4%
312
3.1%

Employees
Number
Percent
1,121
1.1%
6,507
6.2%
5,797
5.6%
2,529
2.4%
1,309
1.3%
450
0.4%
2,733
2.6%

Retail Trade Summary
Home Improvement
General Merchandise Stores
Food Stores
Auto Dealers, Gas Stations, Auto Aftermarket
Apparel & Accessory Stores
Furniture & Home Furnishings
Eating & Drinking Places
Miscellaneous Retail

2,273
121
74
208
261
178
179
669
583

22.9%
1.2%
0.7%
2.1%
2.6%
1.8%
1.8%
6.7%
5.9%

26,175
1,535
3,276
2,467
2,146
1,260
1,203
11,299
2,989

25.1%
1.5%
3.1%
2.4%
2.1%
1.2%
1.2%
10.8%
2.9%

Finance, Insurance, Real Estate Summary
Banks, Savings & Lending Institutions
Securities Brokers
Insurance Carriers & Agents
Real Estate, Holding, Other Investment Offices

1,407
564
53
184
606

14.1%
5.7%
0.5%
1.9%
6.1%

6,412
1,801
258
741
3,612

6.2%
1.7%
0.2%
0.7%
3.5%

Services Summary
Hotels & Lodging
Automotive Services
Motion Pictures & Amusements
Health Services
Legal Services
Education Institutions & Libraries
Other Services

3,619
205
305
316
481
120
122
2,070

36.4%
2.1%
3.1%
3.2%
4.8%
1.2%
1.2%
20.8%

40,959
3,695
1,448
2,648
14,045
607
4,830
13,686

39.3%
3.5%
1.4%
2.5%
13.5%
0.6%
4.6%
13.1%

Government

327

3.3%

9,705

9.3%

Unclassified Establishments

195

2.0%

509

0.5%

9,944

100.0%

104,206

100.0%

Totals
Source: Copyright 2015 Infogroup, Inc. All rights reserved. Esri Total Residential Population forecasts for 2015.
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Geography: County

by NAICS Codes
Agriculture, Forestry, Fishing & Hunting
Mining
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Motor Vehicle & Parts Dealers
Furniture & Home Furnishings Stores
Electronics & Appliance Stores
Bldg Material & Garden Equipment & Supplies Dealers
Food & Beverage Stores
Health & Personal Care Stores
Gasoline Stations
Clothing & Clothing Accessories Stores
Sport Goods, Hobby, Book, & Music Stores
General Merchandise Stores
Miscellaneous Store Retailers
Nonstore Retailers
Transportation & Warehousing
Information
Finance & Insurance
Central Bank/Credit Intermediation & Related Activities
Securities, Commodity Contracts & Other Financial
Insurance Carriers & Related Activities; Funds, Trusts &
Real Estate, Rental & Leasing
Professional, Scientific & Tech Services
Legal Services
Management of Companies & Enterprises
Administrative & Support & Waste Management &
Educational Services
Health Care & Social Assistance
Arts, Entertainment & Recreation
Accommodation & Food Services
Accommodation
Food Services & Drinking Places
Other Services (except Public Administration)
Automotive Repair & Maintenance
Public Administration
Unclassified Establishments
Total

Prepared by Esri

Businesses
Number
Percent
24
0.2%
3
0.0%
12
0.1%
1,000
10.1%
238
2.4%
301
3.0%
1,545
15.5%
197
2.0%
89
0.9%
68
0.7%
120
1.2%
202
2.0%
126
1.3%
64
0.6%
211
2.1%
110
1.1%
74
0.7%
263
2.6%
21
0.2%
214
2.2%
162
1.6%
819
8.2%
581
5.8%
54
0.5%
184
1.9%
790
7.9%
700
7.0%
144
1.4%
10
0.1%
471
4.7%
173
1.7%
670
6.7%
215
2.2%
887
8.9%
205
2.1%
682
6.9%
1,178
11.8%
225
2.3%
333
3.3%

Employees
Number
Percent
204
0.2%
22
0.0%
173
0.2%
6,719
6.4%
5,819
5.6%
2,675
2.6%
14,562
14.0%
1,809
1.7%
540
0.5%
547
0.5%
1,526
1.5%
2,396
2.3%
826
0.8%
337
0.3%
1,387
1.3%
690
0.7%
3,276
3.1%
1,167
1.1%
61
0.1%
2,075
2.0%
1,885
1.8%
2,843
2.7%
1,841
1.8%
261
0.3%
741
0.7%
4,042
3.9%
4,340
4.2%
694
0.7%
93
0.1%
3,048
2.9%
5,001
4.8%
17,233
16.5%
2,403
2.3%
15,116
14.5%
3,695
3.5%
11,421
11.0%
5,612
5.4%
1,121
1.1%
9,796
9.4%

199

2.0%

545

0.5%

9,944

100.0%

104,206

100.0%

Source: Copyright 2015 Infogroup, Inc. All rights reserved. Esri Total Residential Population forecasts for 2015.
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GLOSSARY
ABSORPTION PERIOD—The number of months necessary to rent a specific number of
units. If over 12 months, the absorption period is adjusted to reflect replacement for
turnover (see aggregate absorption and net absorption).
ABSORPTION RATE—The number of units expected to be rented per month.
AESTHETIC AMENITIES (CURBSIDE APPEAL)—Used as part of the comparability
index, this factor assigns a point rating to a project's physical appeal to potential
tenants. Included in this rating are an evaluation of grounds appearance and
landscaping, quality of maintenance, and quality of architecture and design.
AGGREGATE ABSORPTION—The total number of units absorbed by a subject site
without accounting for turnover.
CERTIFICATE—See HUD Section 8 Certificate.
COMPARABLE MARKET RENT—The amount a potential renter would expect to pay
for the subject unit without income restrictions given current and projected market
conditions. Comparable market rent is based on a regression analysis for the market
area. Factors influencing a property’s potential to achieve the comparable market rent
include the number of units at that rent, the step-up base at that rent level and the age
and condition of the property and its competitors.
COMPARABILITY INDEX—A factor used to determine the relative competitiveness of
any given multifamily project. This index is established based on a scale developed by
the Danter Company, LLC that assigns point values to a project's unit amenities, project
amenities, and overall aesthetic rating (curbside appeal).
CONTRACT RENT—See street rent.
CONVENTIONAL APARTMENT—Rental multifamily unit, typically in a building of four
units or greater, that was purpose built as multifamily or converted to multifamily by
adaptive reuse.

G-1

COOPERATIVE—A type of multifamily housing in which each household is part-owner
of the community. A cooperative will usually involve a purchase or “buy-in” of the unit,
and decisions affecting the community are typically made by majority votes of unit
holders. Unit holders also share in the project’s equity. Government subsidized units
typically involve very low cost buy-ins and low rents geared towards low-income
households.
DENSITY—The number of units per acre.
ECONOMIC VACANCY—An existing unit that is not collecting book rent. Economic
vacancies include manager's units, model units, units undergoing renovation, units
being prepared for occupancy, and units being discounted. Danter Company, LLC
determines vacancies based on a market vacancy standard (see vacancy).
EFFECTIVE MARKET AREA (EMA)SM —The geographic area from which a proposed
development is expected to draw between 60% and 70% of its support. Also the area
from which an existing project actually draws 60% to 70% of its support. An EMA is
determined based on the area's demographic and socioeconomic characteristics,
mobility patterns, and existing geographic features (i.e. a river, mountain, or freeway).
EMPTY-NESTER—An older adult (age 55 or over). Typically, households in this age
group contain no children under 18.
ENTRY IMPACT—A prospective tenant's perception of a unit's spaciousness on
entering a unit; a first impression.
EXTERNAL MOBILITY—Households moving to an area from well outside a market
area.
FAIR MARKET RENT—The maximum chargeable gross rent in an area for projects
participating in the HUD Section 8 program. Determined by HUD.
FIELD SURVEY—The process of visiting existing developments as part of the
information-gathering process. Each project listed in this survey has been visited on-site
by an analyst employed by the Danter Company, LLC unless specified otherwise. Also
the name of the section detailing information gathered during the field trip.

SM

Service Mark of Danter Company, LLC
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FmHA—Farmers Home Administration, former name for RECD. See RECD.
GARDEN UNIT—A multifamily unit with living and sleeping space all on a single floor.
May be in a multistory building.
GOVERNMENT SUBSIDIZED—Units for which all or part of the rent or operating
expenses are paid for directly by a government agency. Government subsidy programs
include HUD Sections 8 and 236, RECDS Section 515, and other programs sponsored
by local housing authorities or agencies. Typically, tenants are charged a percentage of
their income (usually 30%) as rent if they are unable to pay the full cost of a unit.
GROSS RENT—Rent paid for a unit adjusted to include all utilities.
HISTORIC TAX CREDIT—Program which gives income tax credits to investors who
restore old or historic buildings in designated areas. This is a separate program from the
low-income housing Tax Credit program (see Tax Credit).
HOUSING DEMAND ANALYSIS (HDA)SM —A statistical analysis of the relationship of
an area's housing demand to its housing supply. This is provided at the county level.
The purpose of this analysis is to place the overall housing market within the context of
housing demand.
HUD—The United States Department of Housing and Urban Development. The primary
agency for sponsoring subsidized housing in the United States, particularly in urban
areas.
HUD SECTION 8 CERTIFICATE—A government subsidized housing program
administered by local public housing agencies through which low-income households
qualify for rent subsidies. Qualified households must pay 30% of adjusted income, 10%
of gross income, or the portion of welfare designated for housing, whichever is greatest.
Rent subsidies paid to the housing unit owner compensate the owner for the difference
in the payment made by the household and the area Fair Market Rent. Qualified
housing units must meet quality HUD quality guidelines. Subsidies may be also projectbased, in which a project earns the subsidy by renting the unit to qualified households

SM

Service mark of Danter Company, LLC
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HUD SECTION 8 VOUCHER—A government subsidized housing program
administered by local public housing agencies through which income-qualified tenants
can use government subsidies to reside at any project which meets certain
qualifications. Qualified households pay 30% of adjusted income or 10% of gross
income, whichever is greater. Government subsidies pay the housing unit owner the
difference between what the qualified household pays and the area Payment Standard.
Voucher holders may choose housing that rents for more than the area Payment
Standard, but they will be responsible for paying the difference between the charged
rent and the Payment Standard.
INTERNAL MOBILITY—Households moving within the same market area.
MARKET-DRIVEN RENT—The rent for a unit with a given comparability index as
determined by the regression analysis.
MARKET VACANCY—See vacancy.
MAXIMUM ALLOWABLE INCOME—The highest income a household can make and be
eligible for the Tax Credit program. The maximum allowable income is set at 60% of the
area's median household income unless otherwise noted.
MEDIAN RENT—The midpoint in the range of rents for a unit type at which exactly half
of the units have higher rents and half have lower rents.
MSA—Metropolitan Statistical Area. Denotes an area associated with an urban area.
MSA determinations are made by the Census Bureau based on population and
interaction. Nonurban areas included in an MSA are marked by a high rate of
commuting and interaction. MSA boundaries are particularly important in determining
maximum allowable rents for Tax Credit development (see PMSA).
NET ABSORPTION—The total number of units absorbed when accounting for turnover.
NET RENT—The rent paid by a tenant adjusted to assume that the landlord pays for
water/sewer service and trash removal and that the tenant pays all other utilities.
100% DATABASE—When Danter Company, LLC conducts a field survey, we gather
data on all (100%) of the modern apartments in an EMA. This methodology allows us to
examine the market at all price and amenity levels in order to determine step-up support
and to use a regression analysis to determine market-driven rent for any given amenity
level.
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PMSA—Primary Metropolitan Statistical Area. Used for Metropolitan Statistical Areas
that have been combined with other adjacent MSAs into a larger Consolidated MSA.
Each PMSA is defined in the same manner as a standard MSA (see MSA).
PROJECT AMENITY—An amenity that is available for all residents of a community.
Project amenities include laundry facilities, swimming pools, clubhouses, exercise
rooms, playgrounds, etc.
RADIAL ANALYSIS—An analysis focusing on the area within a set distance of a site
(usually 1, 3, 5, or 10 miles). Such analyses usually disregard mobility patterns,
geographic boundaries, or differences in socioeconomic characteristics which separate
one area from another.
RD—Rural Development. Formerly Farmers Home Administration. The primary agency
of the federal government for overseeing government subsidized housing programs in
rural areas, primarily through its Section 515 program.
RENT GAP—The difference in price between a unit type and the next-largest unit type.
For example, at a project where one-bedroom units rent for $350 and two-bedroom
units rent at $425, the rent gap is $75. May also be used to identify premium rents or
special amenities.
REPLACEMENT ABSORPTION—The number of tenants necessary for a project to
attract to counteract the number of tenants who chose to break or not renew their lease.
STEP-UP SUPPORT (OR STEP-UP BASE)—The number of multifamily units existing
within the EMA with rents within a specified dollar amount below the proposed rents at a
proposed multifamily site. Step-up support is calculated separately for each unit type
proposed, and may include units of another, smaller unit type (for example, step-up
support for proposed one-bedroom units may include not only one-bedroom units but
also studio units).
STEP-DOWN SUPPORT—The number of units within a given unit type and
comparability index level but with rents above the proposed rent. This total measures
the number of tenants in a market who may be willing to move to a new project that
provides a similar or higher level of quality at a lower rent.
STREET RENT—The rent quoted by a leasing agent or manager to a prospective
tenant, regardless of the utilities included. Also called contract rent.
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TAX CREDIT—Short for the low-income housing Tax Credit program (LIHTC) or IRS
Section 42. This program gives investors the opportunity to gain tax credits for investing
in multifamily housing for low- to moderate-income households meeting certain income
restrictions. This designation does not refer to the historic Tax Credit program (see
historic tax credit).
TOWNHOUSE UNIT—A multifamily unit with a floor plan of two or more floors.
Typically, townhouse floor plans living areas and sleeping areas on different floors.
TREND LINE ANALYSIS—A mathematical analysis in which each project surveyed is
plotted on a scatter diagram using rent by unit type and the project's comparability
index. From this graph a trend line regression line is identified which identifies the
market-driven rent at any given comparability index level.
TURNOVER—Units whose tenants choose to break or not renew their lease.
UNIT AMENITIES—Amenities available within an individual unit, or only to individual
tenants. For example, a detached garage and external storage are considered unit
amenities because they are generally available only to individual tenants.
UNIT TYPE—Based on the number of bedrooms: studio, one-bedroom, two-bedroom,
etc.
UPPER-QUARTILE RENTS—The rent range including the 25% of units at the high end
of the range scale.
UTILITY ALLOWANCE—Adjustment for utilities not included in the rent in the Tax
Credit program. The adjustment is used to keep proposed rents within gross rent
guidelines of the program. It is also used to adjust gross rents to compare with area net
rents.
VACANCY—As used by Danter Company, LLC, a vacancy is a multifamily unit
available for immediate occupancy. Manager's units and model units are not counted as
vacant units, nor are units that are unrentable due to excessive damage or renovation.
This definition of vacancy is often referred to as a market vacancy and is different from
an economic vacancy (see economic vacancy).
VOUCHER—See HUD Section 8 Voucher.
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Qualifications and Services
About Danter Company, LLC
Danter Company, LLC is a national real estate research firm providing market and demographic
information for builders, lenders, and developers in a variety of commercial markets. Danter
Company, LLC has completed over 17,000 studies in all 50 states, Canada, Puerto Rico, the Virgin
Islands, and Mexico.
The Danter Company was founded in 1970 by Kenneth Danter and was one of the first firms in the
country to specialize in real estate research. Danter Company, LLC differs from most firms providing
real estate research services in two key ways: real estate research is our only area of specialization,
and we hold no financial interest in any of the properties for which we do our research. These
principles guarantee that our recommendations are based on the existing and expected market
conditions, not on any underlying interests or an effort to sell any of our other services.
Housing-related studies, including multifamily, single-family, condominium, and elderly (assistedliving and congregate care), account for about two-thirds of our assignments. We also conduct
evaluations for site-specific developments (hotels, office buildings, historic reuse, resorts,
commercial, and recreational projects) and major market overviews (downtown revitalization, highrise housing, and industrial/economic development).
All our site-specific research is enhanced by over 40 years of extensive proprietary research on
housing trends and buyer/renter profiles. Results of this research have been widely quoted in The
Washington Post, The Boston Globe, USA Today, Builder Magazine, Multi-Housing News,
Professional Builder, and publications produced by The Urban Land Institute and American
Demographics. Based on this research, Danter Company, LLC was named 6 consecutive years to
American Demographics’ “Best 100 Sources for Marketing Information.”
Danter Company, LLC’s combination of primary site-specific research with our proprietary research
into market trends has led us to pioneer significant market evaluation methodologies, particularly the
use of the 100% Database for all market analyses. This Danter concept is of primary importance to
real estate analyses because new developments interact with market-area projects throughout the
rent/price continuum—not just with those normally considered “comparable.” Other pioneer
methodologies include Effective Market Area (EMA)SM analysis, the Housing Demand Analysis
(HDA)SM , and the Comparable Rent Analysis.

About Our Methodology
Overview
Our process begins where it happens: the marketplace. We build the most complete market profile
through exhaustive primary research. This information is viewed through the concept of the
Effective Market Area (EMA), which identifies the smallest area from which a project is likely to
draw the most significant amount of support. We also establish a 100% Database from all
development within each project’s EMA. We then fine-tune our primary research with the highestquality, most recent and relevant secondary research for maximum validity.
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The 100% Database and Other Research Methodologies
Every study conducted by Danter Company, LLC is based on one simple methodological principle:
the 100% Database. We believe that the only way to determine market strength is to examine the
market at every level, so we gather data on all market area properties, not just “selected” properties
that are “comparable.” A report based on selected comparables can determine how the market is
performing at one price or quality level: the 100% Database determines how the market is
performing at all price and quality levels, allowing our analysts to make recommendations that
maximize potential support and give the subject property the best opportunity to perform within the
overall continuum of housing within the market.
From the 100% Database methodology, we have developed significant research methodologies
specific to real estate market feasibility analysis. Because we gather rent and amenity data for all
market area properties, we can empirically analyze the relationship between rent/price and level of
quality/service. For our multifamily market studies, we have developed a proprietary rating system
which allows us to determine a project’s Comparability Rating, which includes separate ratings for
unit amenities, project amenities, and aesthetic amenities/curbside appeal. By plotting the rents and
comparability ratings for an area’s properties on a scatter graph, we can use regression analysis to
determine market-driven rent at any comparability rating level.
The 100% Database also allows us to measure the depth of market support. Our research indicates
that most of the support for a new multifamily development typically comes from other apartment
renters already within the Effective Market Area. Our previous research has identified the amount of
money that renters will typically step-up their rent for a new apartment option that they perceive to be
a value within the market. By analyzing this base of step-up support, we can quantify the depth of
support for new product within the market, as well as offer constructive recommendations to
maximize absorption potential.

Proprietary Research and Analytical Support
Once our analysts have obtained the 100% Database in a market area for their project, this
information is added to our primary database on that development type. Our apartment database
alone, for example, contains information on over 12 million units across the US. Data on housing
units, condominiums, resorts, offices, and motels is available for recall. In addition, analysts are
regularly assigned to update this material in major metropolitan markets. Currently, we have
apartment information on 75% of the cities with populations of 250,000 or more. This includes rents,
vacancies, year opened, amenities, and quality evaluation.
In addition to our existing database by unit type, we also maintain a significant base of proprietary
research conducted by Danter Company, LLC over the last 25+ years. These data, provided to our
project directors as background information for their recommendations, are collected as ongoing
proprietary research due to their cost—which is usually prohibitively high for developers on a perstudy basis. Several different surveys have been conducted, among which are the following:
Apartment

Mobility/Demographic Characteristics
Credit Multifamily
Rural Development Tenant Profile
Older Adult Housing Surveys
Office Tenant Profiles
Downtown Resident Surveys
Shopping Habits
Health-Care Office and Consumer Surveys
Tax

Q-2

Every project surveyed by Danter Company, LLC analysts is photographed for inclusion in our
photographic database. This database provides a statistical justification of our findings and a visual
representation of the entire market. It is used to train our field analysts to evaluate the aesthetic
ratings of projects in the field, and for demonstration purposes when consulting with clients. These
extensive databases, combined with our other ongoing research, allow Danter Company, LLC to
develop criteria for present and future development alternatives, and provide our analysts
background data to help determine both short and long-range potential for any development type.

Personnel and Training
Our field analysts have completed an in-house training program on data gathering procedures and
have completed several studies supervised by senior field analysts before working solo on field
assignments. In addition, all field analysts are supervised throughout the data gathering process by
the project director for that study.
All project directors, in addition to training in advanced real estate analysis techniques, have spent
time serving as a field analyst in order to better understand the data gathering process, and to better
supervise the field analysts in obtaining accurate market information. In addition, our project
directors regularly conduct field research in order to stay current or to personally analyze particularly
complicated markets.
Danter Company, LLC has a highly-skilled production support staff, including demographics retrieval
specialists, professional editors, a graphics/mapping specialist, a geographical information systems
specialist and secretarial support.
Danter Company, LLC has experienced a great deal of stability and continuity, beginning with Mr.
Danter’s 40+ years in real estate analysis. Many of our senior project directors and support staff
team members have worked for the company for over 10 years. This experience gives Danter
Company, LLC the historical perspective necessary to understanding how real estate developments
can best survive the market’s ups and downs.

Our Product and Services
We conduct several types of real estate research at Danter Company, LLC: site-specific market
studies, in-house research designed either for publication or as public-service media information,
proprietary research provided as supplementary data for our project directors, real estate marketing
and marketing analysis, and real estate market consulting services.

Client-Specified Market Studies
Market Feasibility Analyses—Market feasibility studies are based on an Effective Market Area
(EMA)SM analysis of a 100% Database. The EMA methodology was developed by Danter
Company, LLC to determine the smallest geographic area from which a project can expect most
of its support. All analyses include a complete area demographic profile. Some of the
commercial development analyses we specialize in include the following:
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Market-rate/Low Income Housing Tax Credit (LIHTC) Apartments—These studies include the
complete 100% Database field survey of existing and proposed area apartments at all rental
levels, determination of appropriate unit mix, rent, unit size, and level of amenities, for the
proposed development, and expected absorption rate. If necessary, we will also suggest ways
to make the proposed community more marketable. We have worked with state housing
agencies and national syndicators across the country to ensure that our LIHTC studies comply
with their requirements.
Government Subsidized Apartments—Includes all of the above, plus additional demand
calculations as required by the presiding government agency
Apartment Repositioning—This study is designed to identify market strategies for underperforming
apartment projects. We identify the Effective Market Area based on existing tenants’ previous
addresses, survey the existing apartment market, shop the project, and evaluate the existing
marketing and pricing methods to identify strategies to maximize project performance.
Single-Family Housing—Includes a 100% Database field survey of existing and proposed singlefamily developments at all price levels, plus a calculation of area demand by price range and
an estimated sales rate. We can also identify optimal lot sizes and critique site plans from a
marketability standpoint. We also have extensive experience with integrating single-family
residential and golf course development.
Hotel/Lodging—Includes a 100% Database field survey of all lodging facilities in the Competitive
Market Area, plus area lodging demand calculations, estimated occupancy projections by
traveler category, and an analysis of projected room rates.
Condominium Development—Includes a 100% Database field survey of area condominium
developments, a demand analysis by price range, an analysis of optimum pricing strategies,
and expected sales rate for the proposed development or conversion. We can also identify a
project’s potential for mixed for-sale/for-rent marketing if requested.
Senior Housing Development—We complete studies for all types of housing designed for seniors,
including congregate care, assisted-living, nursing home, and independent-living options.
These studies include an estimate of area demand based on a 100% Database field study of
the area’s existing configuration of elderly-appropriate housing options, an analysis of optimum
pricing strategies, and a projected absorption or sales rate.
Recreation—We can conduct analyses for a variety of recreation options, including recreation
centers and golf courses. Analyses include 100% Database field survey of comparable
development, calculation of demand for additional facilities, and optimal amenity package and
pricing.
Resort Development—Resort development studies can include a variety of options as well as
integrated lodging or for-sale/for-rent housing development. Analyses will identify demand,
sales/absorption/occupancy rate, optimal pricing, and competitive amenity packages.
Conference Center—Conference center feasibility studies typically include a 100% Database field
study of existing area meeting space, calculation of demand for additional meeting space,
projected occupancy, and optimal amenity package and meeting rental rates.
Office Development—Includes 100% Database field survey of existing and proposed office
development, calculation of demand for additional space, projected absorption rate, and
optimal pricing strategies.
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Retail/Shopping Center—Includes a 100% Database field survey of area retail development,
calculation of demand for additional retail development by NAISC Code, and optimal rental
rate.

Other Analyses Available
Economic-Impact Studies—Economic-impact analysis can determine the dollar effect an industry
or organization can have on a community. Our analyses incorporate the Bureau of Economic
Analysis’ RIMS II methodology for maximum accuracy in determining economic impact.
Survey Research—Although Danter Company, LLC conducts ongoing in-house surveys (detailed
below), we also conduct surveys on a per-project basis for developers who need to know very
specific characteristics of their market. Our staff of survey administrators and analysts can
develop, conduct, and produce survey results on any subject, providing general data and detailed
crosstabs of any survey subject.
Consulting—In addition to market feasibility study, we are also available for consulting. Whether
you need help identifying the best development alternative for your site, need to determine the
which markets have development or acquisition opportunities, need help identifying why a
property is not performing as expected, or need another real estate-related problem solved, our
analysts are available at for consultation, in our offices and at your sites.
Semi-Annual Apartment Reports—Danter Company, LLC conducts an annual or semi-annual
analyses of numerous apartment markets throughout the U.S. These special studies enable
Danter Company, LLC to continually evaluate trends in multifamily development and/or support.
Further, Danter Company, LLC routinely surveys over 5,000 properties (with nearly 400,000
units) annually nationwide.
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Additional Resources:
 Student Questionnaire and Survey Results

EXECUTIVE SUMMARY
Landmark Properties was engaged to perform a Feasibility Study for an on-campus development at
Florida State University Panama City campus in Panama City, Florida.
Market Analysis: 13th-15th of May
Surveys Conducted: 13th-14th of May
Delivery: June 2021
Proposed Bed Count: 400 beds
Size / Construction: 3-Story Apartment style
Zimmer Development’s student housing project is scheduled to open in June 2021. The property’s
location will serve students of Florida State University Panama City students, as well as Gulf Coast
State College students.
FSU Panama City saw an increase in its undergraduate and graduate population, for a growth trend in
its total population of 13% since 2014. Graduate enrollment saw the most growth with an increase of
67 students since 2014. Due to ongoing hurricane recovery efforts, enrollment numbers for fall 2019
are expected to fall slightly from the previous year. The University would like to increase its
enrollment, and believes that having housing for students on its campus will help with recruitment
and retention of those students. Gulf Coast State College has seen a decline in its enrollment since
2014, but believes new housing will benefit its enrollment as well.
There is no purpose-built student housing in the Panama City area. Due to Hurricane Michael, many
of the conventional apartments in the area are undergoing repairs and are not leasing at this time;
therefore, the demand for housing in the area is high. The average distance of these competitors from
the FSU PC campus is 4.6 miles. Average occupancy of the competitors reviewed that are leasing is
95.7%. Average per square foot for one bedrooms is $1.39; average per square foot for two bedrooms
is $1.26, average per square foot for three bedrooms is $1.21. At the time of the study, there are no
planned on-campus housing projects besides the P3 development between FSU Panama City and
Zimmer Development. Currently, there is one 240-unit, multifamily property under construction that
is 10 miles away from the FSU PC campus. Please see page 12 for an overview of apartments in the
Panama City area.
See page 15 for information regarding the capture rate calculation.
After reviewing enrollment, local market trends and student responses from the survey conducted on
the FSU PC campus, Landmark Properties concludes there is adequate support for this 400-bed
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development. The proposed unit mix and rental rates are below; the rents below include utilities. Due
to the non-traditional nature of the target demographic, the rents set below are conservative.
Landmark Properties leases on a tiered-rate structure, and the rents shown below indicate an average
per-bed rent achieved over a full academic year leasing cycle. Staff monitors the leasing velocity and
adjusts pricing based on popularity of a floorplan.
Landmark Properties Proposed Unit Mix and Rents - Traditional Student
Bed/Bath
Sq Ft
Units
Beds
$/Unit/Mo $/Bed/Mo
$/Sq Ft
1x1
550
20
20
$1,025
$1,025
$1.86
2x2
942
30
60
$1,650
$825
$1.75
3x3
1,270
40
120
$2,175
$725
$1.71
4x4
1,418
50
200
$2,600
$650
$1.83
Total/Avg
1150
140
400
$ 2,050.00 $
717.50 $
1.78

Square footages used are from other Zimmer Development projects. Square footages can be adjusted
according to project size’s rentable square footage.
Assuming the recommendations listed on page 17 are followed and the relationships with FSU
Panama City and Gulf Coast State College remain supportive, Landmark Properties is comfortable
recommending that the developer move forward with a 400-bed project located at the Subject Site.
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SURVEY RESULTS
Landmark Properties conducted two surveys at FSU Panama City’s campus on May 13th and 14th.
Students were invited from the FSU Panama City campus and Gulf Coast State College campus. The
Landmark Properties consulting team distributed the surveys to 63 participants; each participant
answered thirteen questions. 92% of the participants were FSU PC students. The survey and entire
survey results can be viewed at the end of this report. The following are the major takeaways from the
survey:
1. 31.7% of respondents said they would prefer a two-bedroom unit, and 31.7% of respondents
said their desired unit would be a three-bedroom unit. Given that 89% of the participants in
the survey were juniors and seniors, this could be why only 9.5% of respondents picked a fourbedroom as their desired unit. It is typical for upper-division students to prefer more privacy
as typically found in lower bed count units. Four of the respondents picked multiple
floorplans as units they would prefer. The survey mentioned that more bedrooms generally
means a lower per person rental price.
Desired Floorplan
Floorplan
Response Percentage
1x1
19.0%
2x2
31.7%
3x3
31.7%
4x4
9.5%
Other
7.9%

2. 38.1% of survey respondents preferred a price range less than $650. Of the survey
respondents, 28.6% of survey respondents preferred a price range of $650-$700. Due to these
responses, one is to believe that FSU PC students are price sensitive and will need to be
educated on purpose-built student housing and its inclusive rates compared to conventional
apartments and the many additional expenses associated with them.
Price Range
Pirce Range
Response Percentage
Less than $650
38.1%
$650‐$700
28.6%
$700‐$750
19.0%
$750‐$800
7.9%
$800 or more
1.6%
Other
4.8%
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3. The top amenities survey respondents would like in a new community include: fitness center,
pool, study rooms, lounge/game room, and computer lab. These results align with findings
from most surveys – the fitness center tends to be a major factor in residents leasing decisions,
regardless of the actual use of that fitness center by future residents. Other amenities that
survey respondents listed were outdoor gathering areas, lab/innovation space, and
music/podcast recording studio.
4. 66.7% of survey respondents didn’t believe that having granite countertops and stainless steel
appliances were important to have in a new community.
Granite Countertops and Stainless
Steel Importance
Yes/No
Response Percentage
Yes
33.3%
No
66.7%

5. 85.7% of survey respondents believed that having a washer and dryer included in the
apartment was important to have in a new community instead of a centralized laundry center
or washer/dryer connections.

Yes/No
Yes
No

Washer/Dryer
Response Percentage
85.7%
14.3%

6. Almost 62% of survey respondents believed that having a pet-friendly community was
important to have in a new community.
Pet‐friendly community
Yes/No
Response Percentage
Yes
61.9%
No
33.3%
No Response
4.8%
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7. Due to the non-traditional nature of FSU PC students, flexible lease lengths should be
considered for the new development.
Lease Length
Months
Response Percentage
6 months
33.3%
9 months
15.9%
10 months
4.8%
12 months
36.5%
Other
9.5%
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MARKET SURVEY AND DEMAND
The following enrollment numbers and other figures for both campuses were provided by the
University’s Enrollment Management Office.

University Demographics
Florida State University Panama City
Undergraduate Enrollment Trend
Year
2014
Enrollment
749
Y-O-Y Change (%)
(94)
Growth Rate
-11.0%

2015
813
64
8.5%

2016
775
(38)
-4.7%

2017
785
10
1.3%

2018
801
16
2.0%

2019P

2015
101
33
48.5%

2016
134
33
32.7%

2017
126
(8)
-6.0%

2018
135
9
7.1%

2019P

Full-Time / Part-Time Enrollment Trend
Year
2015
2016
Full-Time Enrollment
456
438
Part-Time Enrollment
505
516
Total
961
954

2017
467
473
940

2019P
2018
535
532
436
433
965
971

800
(1)

-0.1%

One-year change: 2%
Five-year average: -0.8%
Change since 2014: An increase of 7%

Graduate Enrollment Trend
Year
2014
Enrollment
68
Y-O-Y Change (%)
(15)
Growth Rate
-18.1%

130
(5)

-3.7%

One-year change: 7.1%
Five-year average: 12.9%
Change since 2014: An increase of 99%

In 2018, an average of 55% of students are full-time and 45% of graduate students are part-time.
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Total Enrollment Trend
Year
Enrollment
Y-O-Y Change
Growth Rate

2014
856
(114)
-11.8%

2015
961
105
12.3%

2016
954
(7)
-0.7%

2017
940
(14)
-1.5%

2018
971
31
3.3%

2019P
965
(6)

-0.6%

One-year change: 3%
Five-year average: 0%
Change since 2014: An increase of 13%
FSU Panama City has experienced an increase in both its undergraduate and graduate population for
a growth trend in its total population of 13% since 2014, or an increase of 115 students.
Other note-worthy FSU Panama City facts:



89% of students are from the state of Florida
In 2018, 7% of students enrolled were freshmen
o Projected freshmen enrollment for 2019 is 5% of total enrollment
o Because there is a large number of non-traditional students at FSU Panama City, the
entering class tends to be smaller, whereas the upper division classes tend to be larger and
take more than a traditional year to complete.
o Additionally, University staff mentioned that Hurricane Michael has caused many potential
freshmen to reconsider their decision of enrolling due to the lack of housing.
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Gulf Coast State College
Total/Undergraduate Enrollment Trend
Year
2014
2015
Enrollment
6,717
6,484
Y-O-Y Change
43
(233)
Growth Rate
0.6%
-3.5%
Enrollment provided by Gulf Coast State College

2016
6,331
(153)
-2.4%

2017
5,991
(340)
-5.4%

2018
5,703
(288)
-4.8%

2016
1,890
4,441
6,331

2017
1,891
4,100
5,991

2018
1,682
4,021
5,703

One-year change: -4.8%
Five-year average: -3%
Change since 2014: A decrease of 15%
Full-Time / Part-Time Enrollment Trend
Year
2014
2015
Full-Time Enrollment
2212
2,022
Part-Time Enrollment
4505
4,462
Total
6,717
6,484

29% of undergraduates that attend Gulf Coast State College are full-time.
98% of students are from the state of Florida.
Overall, Gulf Coast State College has seen a decline in enrollment since 2014.

Enrollment Projections
Landmark Properties was provided projected enrollment numbers for 2019 by the University’s
Enrollment Management department. Those numbers are reflected in the charts above. Overall, the
enrollment in 2019 is expected to fall slightly from the previous year.
On May 16th, 20191, Landmark Properties spoke with Randall Hanna, Dean of FSU Panama City, Dr.
Irvin Clark, Associate Dean of Faculty Development and Administrative Affairs, and Daniel Nix,
Director of Finance and Administration, about long range plans for the University. After Hurricane
Michael in October 2018, there has been some uncertainty about enrollment projections at the
University. Due to the damage, the area saw population loss and loss of housing. However, the Dean
predicts a positive outlook for the University and the area’s growth, especially with the introduction
1

Personal Communication with Florida State University Panama City officials, 5/16/2019
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of the on-campus project.
The University has added additional programs, a broader course schedule and academic advising to
help attract students to its campus. Transfer students have been the primary source of students for
FSU Panama City. The University has matriculation agreements with three different schools in the
area to provide guaranteed admission if certain requirements are met, as well as a transfer scholarship
for those who have 3.0 GPAs and above. According to the Dean, freshmen enrollment at FSU Panama
City is only allowed to be 25% of total enrollment. In previous years, the freshmen enrollment has
been a struggle, and given the lack of housing in the area, is not expected to grow much over the next
year. FSU Panama City also has a Pathway program with the Tallahassee campus where a student can
attend FSU Panama City for two semesters and then transfer to Tallahassee. The ultimate goal of the
University would be to retain students at the Panama City campus, and they believe if housing was
available on campus, more students would stay.
The overall takeaway is that the addition of on-campus housing would help the University recruit and
retain students at the FSU Panama City campus. Similar ancillary benefits would be provided to GCSC
as well.

On-Campus Housing
Currently, there is no on-campus housing for FSU Panama City or GCSC students.
Future On-Campus Housing
FSU-PC has selected to enter into a P3 agreement with Zimmer Development Company for a new
on-campus apartment development. Currently, the project is awaiting final approval from the Board
of Trustees. Conceptual plans for the development include hammock bosques, gazebos, sand
volleyball court and gas grills.
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Rental Analysis
The FSU Panama City sub-market (which includes GCSC for the sake of this analysis) does not have
any purpose-built housing in the area for students to choose from. Purpose-built housing is designed
specifically for college students with the concept revolving around all-inclusive pricing and amenities
catered to the college student lifestyle. Additionally, purpose-built student housing is generally leased
by-the-bed rather than through traditional joint-and-several leases.
From the off-campus housing list on the University’s website and market knowledge from students
and University officials, Landmark Properties determined conventional assets in the market that
students might reside in. Unlike purpose-built student housing, these conventional assets do not offer
by-the-bed leasing and do not include utilities in the rent. The following apartments and their rates
are listed below:
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The competitors in the above chart with N/A listed for occupancy is due to them not
leasing because of hurricane damage.
The average distance from campus for these competitors is approximately 4.6 miles away from the
FSU PC campus. Average market occupancy for the apartments fully leasing is 95.7%. Average per
square foot for one bedrooms is $1.39; average per square foot for two bedrooms is $1.26, average
per square foot for three bedrooms is $1.21. Amenities seen in the market include pools with sundeck,
fitness centers, outdoor gathering areas with fire pit and BBQ grills, business centers and dog parks.
Other amenities seen in the market include playgrounds, tennis courts, Luxer package concierge and
Evolution dog wash facilities.
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Due to Hurricane Michael that occurred last year, many of these apartments are currently undergoing
renovations and are not leasing at the time of this survey.
Map of Comparable Property Locations

Development Pipeline
Besides the P3 development at FSU Panama City, there is no other on-campus housing planned.
Landmark Properties spoke with Courtney Weed2, Senior Administrative Support Specialist with the
Panama City Beach Building Department to inquire about multifamily buildings under construction
and/or those in the pipeline. Courtney mentioned there is one multifamily complex under
construction, Pier Park Crossings, which is approximately 10 miles away from the FSU PC campus.
Currently, two buildings are complete with more scheduled to open in October and November. The
development is scheduled to consist of one-, two-, and three-bedroom units, and amenities include
clubhouse, movie theater, pool with beach-like entrance, internet café, fitness center and vinyl plank
floorings in the units.
Landmark Properties spoke with Mike Lane3, Director of Planning and Economic Development for
the City of Panama City, to inquire about multifamily projects under construction and in the pipeline.
Personal communication with Courtney Weed, Senior Administrative Support Specialist, City of Panama City Building
Department, 5/20/2019
3 Personal communication with Mike Lane, Director of Planning and Economic Development for the City of Panama
City to inquire about construction activity
2
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He reported there are no multifamily projects under construction or in the pipeline at this time. Mike
did mention that the City has had a few preliminary meetings with potential developers, but no
specifics were mentioned as to the number of units, when construction would start, etc. Additionally,
CoStar, a leader in commercial real estate information, reported no multifamily projects under
construction or proposed at this time.

Capture Rate
Capture rate is a simple calculation of the total ratio of students needed to fill the proposed subject
asset to students not served by existing on-campus housing. For this purpose, no on-campus beds are
subtracted due to no existing beds. Using 2018 total full-time enrollment for FSU Panama City and
2018 total full-time enrollment for Gulf Coast State College, a proposed 400-bed project has an 18%
capture rate. The calculations are conservative given the fact that part-time students might want to
live at the site as well, but they are excluded from this metric. The industry norm for new developments
in mature student housing markets is a capture rate of up to 10%, but in under-developed markets
lacking purpose-built housing, higher capture rate projects can still be successful.
To project a capture rate for when the development opens, Landmark Properties is assuming no new
on-campus beds are built. For FSU Panama City, the calculation used the projected enrollment
number for 2019 full-time enrollment, and projected out the remaining two years using the full-time
enrollment, three-year annual average of 6%. For Gulf Coast State College, the calculation used a
conservative 1% increase in enrollment. The projected capture rate for 2021 at 400 beds is 17%.
Projected Capture Rate Analysis
Project Bed Academic Current/Projected Full- Estimated Current/Projected FullTime Enrollment FSU Enrollment Time Enrollment Gulf
Count
Year
Coast State College
Growth
Panama City
200
2018-2019
535
1,862
200
2019-2020
532
-1%
1,881
200
2020-2021
564
6%
1,899
200
2021-2022
598
6%
1,918

Estimated
Enrollment
Growt
1%
1%
1%

OnCampus
Beds

Capture Rate

0
0
0
0

8%
8%
8%
8%

OnCampus
Beds

Capture Rate

0
0
0
0

18%
18%
18%
17%

Projected Capture Rate Analysis
Project Bed Academic Current/Projected Full- Estimated Current/Projected FullTime Enrollment FSU Enrollment Time Enrollment Gulf
Count
Year
Coast State College
Growth
Panama City
400
2018-2019
535
1,682
400
2019-2020
532
-1%
1,699
400
2020-2021
564
6%
1,716
400
2021-2022
598
6%
1,733

Estimated
Enrollment
Growth
1%
1%
1%
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Other variables that should be considered when reviewing demand projections:










Proximity to campus: Pedestrian, purpose built student housing allows for students to be part
of the college campus lifestyle, which numerous student housing studies have shown leads to
improved student retention and on-time graduation.
Security: Purpose built housing allows for better security that is customized to the needs of
the student population and is equally important to parents of students who are often the
decision makers in their student’s housing decisions.
Lifestyle programming and amenities: Student oriented amenities and programs that are much
more extensive than in conventional rental housing and are designed and catered to students.
These activities are often coordinated in concert with the University or with specific groups
(Greek Life, student clubs, etc.) leading to additional student connections to campus.
Professional and peer support: The available 24-hour support network of professionally
trained staff to help deal with any resident issues that are prevalent among students and the
additional support of fellow student staff in dealing with such issues.
All-in-one pricing: The all-inclusive pricing model in student housing is often equal or cheaper
than conventional rentals, especially when taking into account the convenience of the included
amenities, utilities, finishings (such as fully-furnished units or in-unit laundry).

16

RECOMMENDATIONS

Amenities
Amenities for the Subject Development should include or consider the following amenities:










Resort-style pool
Sand volleyball court
Gas grills
Fire pit
Hammock lounge
Indoor social lounge
Shared and private study areas with smart-technology
Secured storage for outdoor equipment, i.e., bikes, surf/paddleboards and skateboards
Secure and controlled building access

Other amenities to consider that were mentioned by FSU PC students from the survey include:
lab/innovation space, recording studio for podcasts, and an outdoor area to include a dog park.

Features and Furnishings
The Subject Development should strive to have quality finishes in the units suitable for student living,
which would include durable cabinetry, hardwood-style floors, ceiling fans and washer and dryer in
the unit. Units should be furnished with a full furniture package in both common area and bedroom
areas.

Utilities
The Subject Development should include cable, internet, trash, water/sewer. Electricity should be
included (up to a cap of $25 per resident) in the rent for the convenience of student leasing.
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Proposed Unit Mix and Rents
After reviewing enrollment, local market trends and student responses from the survey conducted on
the FSU PC campus, Landmark Properties determined that the best option for this development
would be a 200 to 400-bed project. The capture rate for this size project is 8% to 18%. Please refer to
Capture Rate section of this report for more information. To garner these proposed rates, the Subject
Development would need to include the amenities, features, style and finishes recommended by
Landmark Properties in the previous section. Due to the non-traditional nature of the target
demographic, the rents set below are conservative. Landmark Properties leases on a tiered-rate
structure. Staff monitors the leasing velocity and adjusts pricing based on popularity of a floorplan.
Landmark Properties Proposed Unit Mix and Rents - Traditional Student
Bed/Bath
Sq Ft
Units
Beds
$/Unit/Mo $/Bed/Mo
$/Sq Ft
1x1
550
20
20
$1,025
$1,025
$1.86
2x2
942
30
60
$1,650
$825
$1.75
3x3
1,270
40
120
$2,175
$725
$1.71
4x4
1,418
50
200
$2,600
$650
$1.83
Total/Avg
1150
140
400
$ 2,050.00 $
717.50 $
1.78

Square footages used are from other Zimmer Development projects. Square footages can be adjusted
according to project size’s rentable square footage.

Conclusion
Landmark Properties is comfortable recommending that the developer move forward with this
development, under the assumption that the recommendations within this report are followed and
that FSU Panama City and Gulf Coast State College remains supportive of the project.
A potential FSU-Panama City student development benefits from both a limited supply of
conventional apartments in close proximity to the campus and the void of any purpose built student
housing. In short, students dramatically prefer pedestrian apartment communities purposefully
developed for students. To reiterate, the potential development would benefit both from its location
and its property type. Pedestrian student housing assets typically exhibit increased rental rates,
occupancy, and pre-leasing velocity. This presents an opportunity to push the upper limit of standard
capture rate due to the lack of readily available supply nearby. Based on this analysis, 400 beds could
potentially be absorbed by the market and position FSU-PC well for success with its initial phase of
student housing.
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Additional Resources - Student Intercept Survey

FSU – Panama City/Gulf Coast State College Student Housing
Questionnaire
As a part of market study, we are collecting information on the current housing market for students at FSU – Panama
City and Gulf Coast State College. The study is in regards to communities across the country built purposefully with
student needs and wants in mind. Generally, the properties are designed with fitness centers, study
lounges/computer labs, private bedrooms/bathrooms, fully furnished apartments and more. For the purpose of this
study, the property also includes electricity, cable/internet, water/sewer and trash services.
1.

What is your current classification?
a. Freshman
b. Sophomore
c. Junior
d. Senior
e. Graduate Student

2.

Where do you attend school?
a. FSU – Panama City
b. Gulf Coast State College

3.

What size unit would you be most interested in (Unit size directly corresponds to the amount of
roommates)?
a. 1 bedroom/1 Bathroom
b. 2 Bedroom/2 Bathroom
c. 3 Bedroom/3 Bathroom
d. 4 Bedroom/4 Bathroom
e. 5 Bedroom/5 Bathroom

4.

What is the highest monthly price you are willing to pay (price is listed per person)? Larger units are
generally priced lower per person.
a. Less than $650
b. $650 ‐ $700
c. $700 ‐ $750
d. $750 ‐ $800
e. $800 or more

5.

How early do you make your housing decision for the following academic year? The month of
_______________________

6.

Do you stay in Panama City during the summer time?
a. Yes
b. No
i. If no, where do you go? ___________________

7.

What type of lease length do you prefer?
a. 6 months
b. 9 months
c. 10 months
d. 12 months

8.

What specific amenities do you want/look for when choosing an apartment community? Examples:
Fitness Center, Pool, Study Lounge, Computer Lab, Game Room, or any others you can think of:
___________________________________________________
______________________________________________________________________________________
_____________________
9.

Is having granite countertops and stainless steel appliances in your apartment important?
a. Yes
b. No

10. Is having a washer and dryer in your apartment important?
a. Yes
b. No

11. Is having a pet‐friendly community a priority for you?
a. Yes
b. No
12. What type of community do you currently live in?
a. Traditional Apartment Community
i. Which one? ___________
ii. How many roommates? _______
iii. How much do you, specifically, pay? ________
b. Rental House
i. How many roommates? ___________
ii. Where? ________
iii. How much do you, specifically, pay? _________
c. Family Home
13. What else would the ‘New On‐Campus Apartment Project’ have to have for you to consider living there?
_____________
______________________________________________________________________________________
_____________

Student Intercept Survey Results:
FSU‐PC and Gulf Coast State College ‐ Student Housing Questionnaire

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63

Current
Classification
Junior
Sophomore
Junior
Senior
Junior
Senior
Senior
Senior
Senior
Senior
Senior
Graduate
Junior
Senior
Sophomore
Senior
Junior
Senior
Senior
Junior
Graduate
Senior
Sophomore
Senior
Junior
Senior
Junior
Junior
Senior
Senior
Sophomore
Junior
Senior
Graduate
Junior
Senior
Junior
Senior
Senior
Senior
Senior
Senior
Senior
Junior
Junior
Junior
Junior
Junior
Senior
Junior
Junior
Senior
Senior
Senior
Senior
Junior
Junior
Senior
Junior
Senior
Senior
Senior
Senior

How early do you
Highest price that make your housing
decision? What
Do you stay in PC
Desired
you are willing to
Month?
in summer?
School Attended Floorplan
pay?
FSU‐PC
3/3
Less than $650 Month of registration
Yes
Gulf Coast
2/2
$700‐$750
February
Yes
FSU‐PC
1/1
$650‐$700
n/a
Yes
FSU‐PC
3/3
$700‐$750
n/a
Yes
FSU‐PC
4/4
Less than $650
n/a
Yes
FSU‐PC
4/4
Less than $650
May
Yes
FSU‐PC
3/3
Less than $650
June
Yes
FSU‐PC
3/3
$650‐$700
December
Yes
FSU‐PC
2/2
$700‐$750
n/a
No‐Vernon/London
FSU‐PC
4/4
Less than $650 n/a
Yes
FSU‐PC
3 and 4 s than $650, $650‐$7
n/a
Yes
FSU‐PC
1/1
Less than $650
July
Yes
FSU‐PC
3/3
Less than $650
December
Yes
FSU‐PC
4/4
Less than $650
n/a
No ‐ youngstown
FSU‐PC
2/2
$750‐$800
June
Yes
FSU‐PC
3/3
Less than $650 June
Yes
FSU‐PC
2/2
$650‐$700
October
Yes
FSU‐PC
2/2
$650‐$700
June
Yes
FSU‐PC
1/1
$700‐$750
n/a
No ‐ Tallahassee
FSU‐PC
2/2
Less than $650
n/a
Yes
FSU‐PC
3/3
$750‐$800
June
Yes
FSU‐PC
2/2
$750‐$800
n/a
Yes
Gulf Coast
3/3
Less than $650 June
Yes
FSU‐PC
3/3
Less than $650 May
Yes
FSU‐PC
1 and 2
$750‐$800
n/a
Yes
FSU‐PC
3/3
$800 or more
July
Yes
FSU‐PC
3/3
$650‐$700
January
Yes
FSU‐PC
2/2
Less than $650 n/a
No
FSU‐PC
1/1
$650‐$700
n/a
Yes
FSU‐PC
2/2
$750‐$800
January
Yes
Gulf Coast
1/1
$700‐$750
January
Yes
FSU‐PC
4/4
$650‐$700
May
Yes
FSU‐PC
1/1
Less than $650
n/a
Yes
FSU‐PC
1/1
$700‐$750
n/a
Yes
FSU‐PC
4/4
Less than $650 3 months before sch Yes
FSU‐PC
3/3
$650‐$700
December
Yes
FSU‐PC
3/3
Less than $650 June
No ‐ home
FSU‐PC
1/1
$650‐$700
January
Yes
FSU‐PC
3/3
Less than $650 May
Yes
FSU‐PC
3/3
$700‐$750
July
No
FSU‐PC
2/2
Less than $650 June
Yes
FSU‐PC
2/2
Less than $650
January
Yes
FSU‐PC
2/2
$650‐$700
March
Yes
FSU‐PC
2/2
$650‐$700
n/a
Yes
FSU‐PC
1/1
$700‐$750
n/a
Yes
FSU‐PC
2/2
Less than $650
June
No ‐ Miami
FSU‐PC
2/2
$700‐$750
May/June
Yes
FSU‐PC
1/2/3
$650‐$700
When available
Yes
FSU‐PC
1 and 2 s than $650, $650‐$7
n/a
Yes
Gulf Coast
1/1
$700‐$750
n/a
Yes
Gulf Coast
3/3
$650‐$700
May
Yes
FSU‐PC
1/1
$700‐$750
June
pley and drive back a
FSU‐PC
2/2
Less than $650 May
Yes
FSU‐PC
2/2
$650‐$700
n/a
Yes
FSU‐PC
2/2
$650‐$700
July/August
Yes
FSU‐PC
3/3
Less than $650 ceptance into the colle
Yes
FSU‐PC
3/3
$650‐$700
3 months in advance Yes
FSU‐PC
3/3
$650‐$700
March
Yes
FSU‐PC
2/2
$650‐$700
n/a
Yes
FSU‐PC
2/2
$700‐$750
August
Yes
FSU‐PC
3 and '4
n/a
n/a
Yes
FSU‐PC
3/3
Less than $650 June
No ‐ out of country
FSU‐PC
1/1
Less than $650 n/a
Only 2 weeks

Lease length?
10 months
10 months
10 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
12 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 or 12 months
6‐9 months
6‐9 months
9 months
9 months
9 months
9 months
9 months
9 months
9 months
9 months
9 months
9 months
n/a
One week, summer lease
One week, twice

Must‐Have Amenity
Fitness center, game room, computer lab
Fitness center, pool
Pool
Pool, computer lab, fitness center
24 hour group study room, computer lab, lounge/game room
All amenities
Fitness center, pool, computer lab/study area
Fitness center, pool, theatre lounge
Fitness Center, Private study rooms, separate lounge area
fitness center, study lounge, social space
Fitness center, vendors for food, really fast internet, study area, full kitchen
group floors for freshman, soph, etc
Pool, fitness center, game room
Pool, quiet rooms for studying
spa, pool, computer lounge
Study space, game room
All amenities
Fitness center, pool
fitness center, pool
fitness center, pool, game room
Fitness center, pool, study lounge, computer lab, game room
Fitness center, pool, study room, computer lab, game room, quidditch room, fast internet
Fitness center, pool, study, computer lab, game room, quiet space
Game room, theatre, pool, food court, business center, fitness center, mini golf, outdoor facilities
lounge, computer lab, fitness center, outdoor areas
Pool, computer lab, game room, digital lab
All of those mentioned in survey
fitness center, common area, lounge
fitness center
Fitness center, pool, laundry onsite
fitness center, study lounge, game room
Lab space or maker space
Laundry, parking
study lounge
All amenities
All of the examples mentioned
Computer lab, fitness center
Computer lab, study room, cafeteria
Fitness center, pool
fitness center, pool
Fitness center, pool, study area, game room
Fitness center, pool, study rooms, game room
fitness center, study room, computer lab
hot tub
lounge, dog park
n/a
Pool, fitness center, game room, computer lab, food market, theatre/music area
Internet, study rooms
Study lounge, pool table, pool, student kitchen
Study, meeting room
fitness center, pool, study lounge, computer lab
All amenities
Computer lab, game room, fitness
fitness center
Fitness center, pool, study area, pet area
Fitness center, study lounge
Pool, computer lab, fitness center, coffee shop
Pool, study rooms
Study lounge, game room, pool, events
Study room, smart board tech, multipurpose room, café
game room, pool, computer lab
Fitness center, computer lab, lounge
Pool, study, fitness center

Granite
countertops/stainle
ss steel important?
No
No
No
No
Yes
No
No
Yes
No
No
No
Yes
Yes
No
Yes
No
Yes
Yes
No
No
No
No
No
Yes
No
Yes
Yes
No
No
Yes
No
No
Yes
Yes
No
No
No
Yes
No
Yes
Yes
No
No
No
No
Yes
No
No
No
No
Yes
No
No
Yes
No
No
No
Yes
No
No
Yes
No
No

Washer/dryer in‐
unit?
Yes
Yes
Yes
Yes
No
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No
Yes
Yes
Yes
Yes
No, but should be on
Yes
Yes
Yes
No
Yes
Yes
Yes
Yes
Yes
No ‐ but available
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes

Pet‐friendly
community?
Yes
Yes
Yes
n/a
No
No
No
No
No
No
No
No
No
No
No
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Absolutely
n/a
No
No
No
No
No
no
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
yes
Yes
No
Yes
n/a
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No
No
Yes

What type of community do you
currently live in?
How much?
Other Notes
Family home
community seating area
Family home
Family home
Rental house ‐ 1 roommate
$1,100
Family home
Granite is nice bc more resistant, stainless steel isn't necessary
Family home
Sound proofing, RFID access, affordable
Townhouse ‐ 1 roommate
$1,150
apartment style, isolated bedrooms, living space and kitchen
Arbor Trace ‐ 2 roommates
$450 before utilities
reasonable pricing is biggest factor
Family home
Music/podcast recording studio
Family home
Green space for field activities
Heritage ‐ 4 roommates
$400
Community service and internship outreach would be great
n/a
Nautilus Cove ‐ 1 roommate
$500
Family home
Thick walls
Family home
Rental house ‐ Lynn Haven ‐ 3 roomma $215
Affordability, good internet, quietness, LEED certification
Vantage ‐ 1 roommate
$550
possible park or outside area that is pet friendly
Family home
dining hall
didn't list ‐ 1 roommate
$600
Family home
Rental house ‐ 2 roommates
$750
Basic cable, internet access, kid‐friendly
Townhouse ‐ by self
$1,000
Quidditch dorms
Family home
Security, pet friendly, offer same opportunity to gulf coast as fsu students
Family home
Cost, location, kid and family friendly
The Place at Grand Lagoon ‐ one roomm$1,175
Affordable pricing, safe, decent parking
Family home
gated
Townhomes, 3 roommates
$650
100% dog friendly accommodations
Rental house
Family home
Rental house
$1,000
Good atmosphere, friendly staff
Family home
Family home
Secure, private bed rooms/pay thru financial aid
Apartment community
Way too much bc of hurQuietness, food accommodations, laundry
Rental house ‐ Lynn Haven ‐ 2 roomma $645
Family home
Family home
Plenty of parking, gated community, car wash area
Family home
Gigabit internet
Family home
Affordability
Rental house ‐ 1 roommate
$600
Covered parking, security alarms/or gate
Family home
Green field space
Arbor Trace, 2 roommates
$375
really comes down to cost
Family home
Guaranteed parking and fast, reliable internet
Family home
didn't list ‐ self
$800
Housing should consider summer CSI lab dates
The Monroe ‐ 1 roommate
$460
Family home
The Polos
$600
Family home
fridge, bathroom, sink, no smoking
n/a
Laketown ‐ two
$700
Family home
family housing unit
Family home
Safety is very important
Family home
Family home
Family home
Wifi
Family home
n/a
Family home
Family home
student jobs
Family home
really fast internet
The Preserve ‐ 2
$550
Family home
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GROUND LEASE AGREEMENT

This GROUND LEASE AGREEMENT (this “Lease”) is made as of the [____] day of [_____],
2019 (the “Effective date”), by and between THE FLORIDA STATE UNIVERSITY BOARD OF
TRUSTEES, a public body corporate (“Landlord” or “University”), and ZP NO. 350, LLC (“Tenant”),
a Florida limited liability company. Landlord and Tenant are each referred to herein as a “Party” and
together, the “Parties.”
RECITALS:
WHEREAS, the University is interested in the well-being of its students, and believes there is both
a need and demand for the Project (as defined herein) to further the University's mission, including to
enhance (a) the University’s recruitment and retention of well-qualified students, and (b) the academic
success and social development of these students;
WHEREAS, the University believes it is in its best interests to facilitate the development of a new
student housing facility (the "Project") on a site to be ground subleased by the University (the "Property")
on its Panama City campus ("Campus") through the engagement of an experienced and well-qualified
private developer selected on the basis of the procurement process conducted pursuant to the ITN # 59786 dated February 27, 2019 (the “ITN”);
WHEREAS, the availability of safe and quality on-campus student housing on the Campus which
encompasses convenient, well-appointed accommodations within proximity to classrooms, offices, and
campus facilities and amenities is an objective of Landlord in entering into this Lease and related
agreements;
WHEREAS, Landlord does not have student housing facilities available on the Campus to meet
the current or projected needs and demand for student housing facilities;
WHEREAS, Landlord (as successor in interest to the Board of Regents of the State of Florida) is
the lessee of certain lands pursuant to that certain Lease Agreement No. 2736 dated February 18, 1974, as
amended and supplemented by that certain Amendment Number 73 to Lease Number 2736 dated May 20,
2019 with the State of Florida Board of Trustees of the Internal Improvement Trust Fund (“Master
Landlord”), a copy of which is attached hereto as Exhibit P and incorporated by reference, pursuant to
which Landlord leases its campuses, including the Campus, from Master Landlord (collectively, the
“Master Lease”)
WHEREAS, Landlord, in an effort to use its resources in an efficient and effective manner, has
determined that it is in Landlord’s best interest to pursue an arrangement whereby a qualified private entity
shall provide planning, programming and financial analysis, permitting, financing, design, construction,
management, operation, maintenance and repair of state-of-the-art student housing and other facilities and
related infrastructure and improvements on land leased by Landlord located on the Campus;
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WHEREAS, University selected Tenant in part based on the Tenant’s ability to deliver the Project
at the affordable rates and on the schedule presented in the proposal submitted by Zimmer Development
Company, dated February 27, 2019 (“Tenant’s Proposal”);
WHEREAS, Landlord and Tenant desire to enter into this Lease to set forth terms and conditions
for the development, design, permitting, financing, construction, operation and maintenance of the Project.
WHEREAS, Landlord is authorized to enter into this Lease pursuant to the provisions of the
Master Lease and Section 1013.171(1), Florida Statutes, and upon obtaining the consent of the Master
Landlord and the Florida Board of Governors of the State University System.
NOW THEREFORE, for and in consideration of the covenants and agreements set forth herein
and other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged,
the parties agree as follows:
ARTICLE 1.
DEFINITIONS AND RULES OF INTERPRETATION
Section 1.1

Defined Terms. The capitalized terms are defined as follows:

“Additional Debt” is defined in Section 4.6(v). For purposes of clarity, “Additional Debt” also
constitutes “Project Debt” as such term is defined below.
“Additional Rent” is defined in Section 4.2.
“Advisory Committee” is defined in Section 7.1(a).
“Affected Residents” is defined in Section 5.3(j)(iii).
“Affiliate” means, with respect to any Person, any other Person that, directly or indirectly, through
one or more intermediaries, controls, is controlled by or is under common control with such Person. As
used in this definition, “control” (including, with its correlative meanings, “controlled by” and “under
common control with”) shall mean possession, directly or indirectly, of the power to direct or cause the
direction of management or policies (whether through ownership of securities or partnership or other
ownership interests, by contract or otherwise) of a Person.
“Affiliate Loan” means Project indebtedness (including subordinated indebtedness) arising from
loans by any Affiliate of Tenant or its Tenant Members.
“Annual Budget” is defined in Section 7.2.
“Annual Meeting” is defined in Section 7.1(c).
“Annual Period” means a one-year period commencing on July 1st and ending on the subsequent
June 30. The first Annual Period shall commence on the Substantial Completion Date; provided, that, if
the Substantial Completion Date shall occur on a date other than July 1st, all amounts due and payable for
the partial Annual Period ending June 30 of the subsequent year, will be prorated to reflect the actual
number of days in the partial Annual Period.
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“Annual Plan” means a plan prepared by Tenant and approved by Landlord which meets the
requirements described in Section 7.2.
“Architect” is defined in Section 5.2(a), and as of the date hereof is [_______] as the design
architect and [_______] as the architect of record.
“Architect’s Agreement” means any contract or agreement between Tenant and an Architect for
services related to the planning, design and construction of any Improvement, element or component of the
Project.
“Base Case Financial Model” shall mean the base case financial pro-forma provided at Financial
Closing which shall replace the Preliminary Base Case Financial Model, as may be amended and
supplemented as provided herein.
“Baseline Plans”
“Base Rent” is defined in Section 4.1.
“Binding Agreement(s)” is defined in Section 3.3(d).
“Board of Trustees” means The Florida State University Board of Trustees and its successors and
assigns.
“Breakage Costs” means any exit fees, deferred financing fees, defeasance costs, prepayment
premiums or penalties, make-whole payments or other prepayment amounts, including payments owed or
receivable related to the early termination of interest rate hedging arrangements, that Tenant must pay under
any Financing Document or otherwise as a result of the prepayment, redemption, or acceleration of the
maturity of any Project Debt or the termination, in whole or in part, of any interest rate swaps or
commitments to lend or provide Project Debt.
“Broker” is defined in Article 35.
“Building Systems” means the HVAC, mechanical, electrical and plumbing components of each
Improvement, element and component of the Project, including any fixture portions of any audio/visual
system, any telephone system, any internet system and any security/alarm system in the Project.
“Business Day” means any day that Landlord is closed for business and is neither a Saturday, a
Sunday nor a day observed as a holiday in the State of Florida.
“Buyout Option” means the Landlord’s option to terminate this Lease and cause Tenant to
terminate the Management Agreement and acquire ownership of the Project and all Improvements and
associated assets, properties, rights, entitlements and benefits, as provided in Section 2.3.
“Campus” means Landlord’s campus in Panama City, Florida.
“Capital Assets” means the equipment, machinery, structures, facilities, installations, fixtures and
furnishings incorporated into, affixed to or otherwise installed at the Project characterized as capital assets
under generally accepted accounting standards.
“Capital Expenses” means, for any Annual Period, the aggregate of all costs and expenses of the
Project paid or incurred by Tenant during that same Annual Period that (a) are incurred in connection with
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the acquisition of a prior non-existing Capital Asset or the repair or replacement of a pre-existing Capital
Asset, (b) not characterized as an operating cost or expense under generally accepted accounting principles,
(c) contributes to maintaining or enhancing the value of the Capital Asset or the Project over its useful life,
and (d) does not include the cost of personal property (other than furniture, furnishings, fixtures or Building
Systems), removable trade fixtures or routine repairs, but does include the cost of structural repairs or
replacements to the roof, and structural repairs, replacements or improvements to the Building Systems
installed on the Property as part of the Project.
“Change in Control” means (a) with respect to a Person, the transfer of the power directly or
indirectly to direct or cause the direction of management and policy of such Person, whether through
ownership of voting securities, by contract, management agreement, or common directors, officers,
managers or trustees or otherwise, to a Person or group of Persons or Tenant Member and (b) the merger,
consolidation, amalgamation, business combination or sale of substantially all of the assets of such Person.
“Change of Law” means (a) the adoption of any Law after the date of execution of this Lease, or
(b) any change in any Law or in the interpretation or application thereof by any Governmental Authority
after the date of execution of this Lease.
“Construction Contracts” is defined in Section 5.3(c).
“Consultant” shall mean an independent firm which is a nationally recognized professional
management consultant (which may be an accounting firm) selected by the Tenant and reasonably
acceptable to the Landlord and having the skill and experience necessary to render the particular report
required by the provision hereof in which such requirement appears.
“Contractors” is defined in Section 5.3(c) and as of the date of means [Morganti] as the general
contractor and means __________ as the Architect.
“Damage” is defined in Section 14.1.
“Debt Service Coverage Ratio” means, for any Annual Period, the ratio of Net Operating Surplus
for such Annual Period to debt service on Project Debt and Additional Debt for such Annual Period.
“Default” is defined in Section 13.1.
“Default Rate” is defined in Article 29.
“Development Work Product” is defined in Section 5.2(g).
“Eligible Residents” means persons eligible (as of the initial date of the relevant person’s
application or occupancy) for occupancy of the Project and shall mean, in order of acceptance priority, (i)
students registered in an academic program at the University; (ii) students registered in an academic
program at Gulf Coast State College (the “College”); (iii) students registered in a post-secondary program
in a constituent institution of the State University System of Florida; (iv) summer interns registered and
attending programs at the U.S. Naval Base at Panama City, (v) persons or groups participating in any
activity, conference, or program sponsored by University or the College, (vi) persons or groups participating
in any activity, conference, or program sponsored by a third party that University has pre-approved the date
and time in writing, and (vii) staff of Tenant that Landlord has preapproved in writing.
“Environmental Law” means any Laws applicable to the Property, any Improvement or the
Project regulating or imposing requirements, limitations, restrictions, liability or standards of conduct
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concerning or relating to the regulation, use, conservation or protection of human health, air, soil, water
and other natural resources, the environment or Hazardous Materials.
“Equity Participant” means any Person who holds any capital stock or membership interest of
the Tenant Member, which Persons are identified in Exhibit D.
“Event of Default” is defined in Section 13.1.
“Excess Debt Service” is defined in Section 4.6(iv)(D).
“Exclusive Agreements” means those contracts, agreements, concessions, franchises or other
arrangements with third parties entered from time to time for the sale, lease, rental, delivery, performance
or furnishing of any (a) goods, services or rights or (b) interests in intellectual property rights on an
exclusive basis, the current list of which are listed in Exhibit L.
“Financial Closing” means the closing of the initial Tenant Common Equity and Project Debt for
the cost of development, design, acquisition, construction, equipping, furnishing and completion of the
Project in accordance with Section 3.5 hereof.
“Financial Closing Date” means the date of the Financial Closing.
“Financial Closing Deadline” means [_________, 2020].
“Financing Documents” means Funding Agreements and Security Documents.
“Force Majeure” is defined in Article 32.
“Funding Agreements” means: (a) any loan agreement, funding agreement, account maintenance
or control agreement, intercreditor agreement, subordination agreement, trust indenture, hedging
agreement, swap agreement, credit insurance policy, guaranty, indemnity agreement, reimbursement
agreement, or other agreement by, with or in favor of any Lender pertaining to or evidencing Project Debt,
other than Security Documents; (b) any note, bond or other negotiable or non-negotiable instrument
evidencing the indebtedness of Tenant for Project Debt; and (c) any amendment, supplement, extension,
renewal, variation or waiver of any of the foregoing agreements or instruments.
“Good Industry Practice” means those means, methods, techniques, practices and procedures
used by prudent contractors in the design, construction, operation, maintenance, sustainability, repair,
rehabilitation, replacement and renovation of buildings, structures, facilities, systems and
improvements comparable in size, use and function to the Project.
“Governmental Authority” means any federal, state, local or foreign government, department,
commission, board, bureau, agency, court or other regulatory, administrative, judicial, tax, governmental
or quasi-governmental authority, excluding the Landlord.
“Governmental Authorization” means any approval, authorization, consent, waiver, variance,
exemption, declaratory order, exception, license, filing, registration, permit or other requirement of any
Governmental Authority that is applicable to the Campus, the Property, the Improvements the Project or
either of the Parties.
“Governmental Building Permits” is defined in Section 5.3(a).
“Government Official” is defined in Section 41.12.
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“Handback Reserve Account” means the account to be established and funded by Tenant during
the last six (6) Annual Periods of this Lease in accordance with Section 11.4.
“Hazardous Materials” means any solid, liquid, gas, odor, heat, sound, vibration, radiation or other
substance or emission which is a contaminant, pollutant, dangerous substance, radioactive substance, toxic
substance, hazardous waste, subject waste, hazardous material or hazardous substance which is or becomes
regulated by applicable Environmental Laws or which is classified as hazardous or toxic under applicable
Environmental Laws (including gasoline, diesel fuel or other petroleum hydrocarbons, polychlorinated
biphenyls, asbestos and urea formaldehyde foam insulation).
“Improvement” means any building, structure, fixture, equipment, machinery, Building System,
appurtenance or element or component thereof and related utility, communication, information technology,
cable, safety, security and infrastructure installations comprising the Project.
“Indemnified Parties” is defined in Section 20.2.
“ITN” is defined in the recitals.
“Landlord” is defined in the first paragraph.
“Landlord Delay” means a delay caused by (i) the failure of Landlord to fulfill any of its material
obligations under this Lease, subject to notice and cure (ii) any requested change, modification or alteration
by Landlord to the Plans and Specifications after final approval as set forth in Section 5.2, (iii) the failure
of Landlord to approve or provide the basis for non-approval of the proposed Plans and Specifications in
accordance with the applicable schedule therefor, or (iv) provided Tenant has fulfilled its obligations
required for issuance of notices to proceed, the failure of Landlord to issue the notice to proceed by the date
set forth in Section 5.3(b).
“Landlord Taxes” means any federal, state, or local taxes which are assessed or incurred during the
Lease Term, with respect to the collection of Rent or the use or operation of the Project.
“Landlord’s Marks” is defined in Section 28.1.
“Landlord’s Project Manager” means the individual designated by Landlord by notice to Tenant to
act as Landlord’s representative during the construction of the Project.
“Law” means any order, writ, injunction, decree, judgment, law, ordinance, decision, principle of
common law, ruling that has the force of law or any treaty, constitution, statute, code, rule or regulation of
any Governmental Authority.
“Lease” means this Ground Lease Agreement as defined in the first paragraph.
“Lease Term” is defined in Section 2.1.
“Leasehold Mortgage” means any indenture, mortgage, deed of trust or other security agreement
or arrangement securing the repayment of Project Debt and encumbering Tenant’s leasehold interest in the
Property and interest in the Project, in each case that satisfies all of the conditions in Section 18.2.
“Leasehold Mortgage Transfer” is defined in Section 18.2(e).
“Leasehold Mortgagee” means the holder or beneficiary of a Leasehold Mortgage and defined in
Section 18.2.
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“Lender” means each bank or financial institution or any other holder of a beneficial interest in a
Security Document, including any financial guarantor, which is a provider of Project Debt or any guaranty
or credit enhancement in respect thereof, and any participating parties, trustees and agents together with
their respective successors and assigns.
“Management Agreement” means any property management agreement by and between the Tenant
and the Manager, as amended from time to time.
“Master Landlord” is defined in the recitals.
“Master Lease” is defined in the recitals.
“Manager” means a third party (other than an Affiliate of Tenant) engaged to provide all or a
substantial portion of the Tenant’s obligations hereunder.
“Memorandum of Ground Lease” is defined in Article 37.
“Net Operating Surplus” means, for any Annual Period, Operating Revenues in excess of Operating
Expenses.
“Operating Expenses” means, for any Annual Period, the aggregate of all costs and expenses of the
Project paid or incurred by Tenant during that same Annual Period or accrued from prior Annual Periods
(to the extent not previously paid from Operating Revenues), in connection with the ownership, possession,
use, leasing, management, operation, maintenance, repair, marketing, promotion and furnishing of the
Project, which shall include without limitation (i) the cost and expense of utility service, telephone, internet,
cable television or any other service to the Project paid by Tenant; (ii) payments made into any reserves
required or permitted under the terms of this Lease or under the terms of any Funding Agreements, including
without limitation the Reserve Accounts; (iii) Taxes; (iv) any amounts payable under the Management
Agreement; (vi) all Capital Expenses funded through sources other than through loans obtained by Tenant
to pay for Capital Expenses or reimburse Tenant for Capital Expenses; (vii) all costs and expenses incurred
by Tenant in connection with the preparation of any tax returns and any audits; (viii) all amounts due
Landlord pursuant to Article 4 hereof, (ix) Rent, and (x) all other operating costs and expenses incurred by
Tenant with respect to the ownership and operation of the Project. Operating Expenses shall not include
debt service payments on Project Debt, Affiliate Loans or any other form of indebtedness.
“Operating Revenues” means, for any Annual Period, the gross amount of all rents and all other
revenues received, by Tenant in any way or manner arising from or relating to the ownership, possession,
occupancy, use, leasing, management, operation, repair, rehabilitation or renovation of the Project during
such Annual Period, excluding, however, (i) any tenant security deposits not recognized as income, (ii)
extraordinary receipts arising from condemnation awards or proceeds received from insurance policies, (iii)
capital contributions to Tenant, (iv) the proceeds of any Project Debt or Additional Debt, (v) the proceeds
from any sale of any interest of Tenant in this Lease or any membership or ownership interest of Tenant,
or (vi) a release of funds from any reserves required or permitted under the terms of this Lease or under the
terms of any Funding Agreements, including without limitation the Reserve Accounts.
“Ownership Transfer” shall mean a transfer of an interest in the membership or ownership interests
of Tenant.
“P&P Bonds” is defined in Section 5.3(d).
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“Party” or “Parties” is defined in the first paragraph.
“Permitted Delay” means any delay arising out of or resulting from (i) Force Majeure, (ii) adverse
site conditions that could not have been reasonably foreseen by Tenant, or (iii) a Landlord Delay.
“Permitted Exceptions” is defined in Section 3.3(c).
“Permitted Ownership Transfer” shall mean, with respect to a transfer of an interest in the
membership or ownership interests of Tenant (i) transfers among Persons holding Tenant Common Equity,
(ii) following the second (2nd) anniversary of Substantial Completion of the Project, any transfer of direct
ownership interests in Tenant, provided that, after giving effect to such Transfer, (x) Tenant is managed by
a Person meeting the requirements of a Qualified Purchaser and (y) Tenant Members continues to directly
hold at least fifty-one percent (51%) of the initial percentage of Tenant Common Equity following the
Financial Closing (as measured by the right to receive residual distributions upon final liquidation) or (ii)
any reorganization, merger or consolidation of a Tenant Member with any corporation or legal entity, in
which as the result of such reorganization, merger or consolidation, the surviving entity succeeds to
substantially all of the assets or business of such Tenant Member, (including its rights and obligations under
this Lease and the Project) and Tenant and Tenant Member are managed by a Person meeting the
requirements of a Qualified Purchaser.
“Permitted Project Transfer” means, with respect to a transfer of Tenant’s interest in this Lease, a
transfer to any Affiliate of Tenant or Tenant Member; provided, that, following such transfer (i) the
successor Tenant shall have the same Tenant Members as the transferor Tenant, (ii) the transferor Tenant
shall be the sole member of the successor Tenant, and no transfer of Tenant Members’ ownership interests
shall have occurred in the transferor Tenant, or (iii) if the successor Tenant has a sole member entity other
than the transferor Tenant, that sole member entity shall have as its member or members either (x) the
Tenant Members of the transferor Tenant, or (y) the transferor Tenant, in which instance, no transfer of
Tenant Members’ ownership interests shall have occurred in the transferor Tenant.
“Permitted Transfer” means (i) a Leasehold Mortgage, (ii) a Leasehold Mortgage Transfer and/or
(iii) the leasing or licensing of residence units or beds to Eligible Residents in the Project in accordance
with the terms and conditions of this Lease.
“Permitted Uses” is defined in Section 3.4.
“Personalty” is defined in Section 3.7(b).
“Person” means any individual, corporation, partnership, joint venture, business, trust, limited
liability company, limited partnership, joint stock company, unincorporated association or other entity or
any Governmental Authority.
“Plans and Specifications” means the final construction plans, drawings and specifications for each
Improvement of the Project and any other exterior alterations to the Property, removal, relocation or
installation of Utility Lines or installation, equipping and construction of the Project.
“Property” is described in Exhibit A.
“Preliminary Base Case Financial Model” shall mean the preliminary base case financial pro-forma
included in Exhibit E as of the Effective Date.
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“Preliminary Development Work” is defined in Section 3.2
“Project” is defined in Exhibit C.
“Project Baseline Schedule” means the final Project Baseline Schedule attached hereto as Exhibit
I, which shall be adjusted in connection with any Permitted Delays.
“Project Building Permits” is defined in Section 5.2(h).
“Project Debt” means bona fide indebtedness (including mezzanine and subordinated indebtedness)
for funds borrowed or for the value of goods or services rendered or received, the repayment of which is
secured by one or more Security Documents. Project Debt includes, without limitation, principal (including
accreted principal), accrued interest (including capitalized interest), lender, agent, trustee and monoline
fees, costs and expenses payable to Lenders with respect thereto, premiums or reimbursement obligations
with respect to any insurance or financial guaranty with respect thereto, all payment obligations under any
hedging agreements with respect thereto, including (without double counting) current pay and accreting
swaps, lease financing obligations, and Breakage Costs. Project Debt excludes equity participant debt and
any other indebtedness of Tenant or any equity participant, member, partner or joint venturer of Tenant (or
Affiliate thereof) that is secured by anything less than Tenant’s entire interest in this Lease or all of the
equity interest in Tenant and Tenant Member, such as but not limited to indebtedness secured only by an
assignment of economic interest in Tenant or of rights to cash flow or dividends from Tenant.
“Project Debt Termination Amount” means the following determined as of the Termination
Payment Date: all amounts of principal of and accrued and unpaid interest in respect of the outstanding
Project Debt; plus (b) without double counting in relation to such Project Debt, all Breakage Costs payable
by Tenant as a result of prepayment of the outstanding amounts of such Project Debt, subject to Tenant and
the Lenders mitigating all such costs to the extent reasonably possible: plus (c) the amount of Tenant’s
Common Equity (including, without limitation, the unpaid principal balance of any Affiliate Loan
comprising a portion thereof) in the Project, minus (d) to the extent it is a positive amount, such amounts
under clause (a) and (b) above that constitute or accumulate by reason of default rates of interest, late
charges and penalties, including any such items added to principal.
“Property” means, together the real property on which the Project will be constructed as described
in Exhibit A.
“Qualified Manager” means a reputable and experienced professional management organization
which manages, together with its affiliates, at least five thousand (5,000) student housing residence units
or beds, exclusive of the Project, and has substantial experience with the operation and management of oncampus higher education residential facilities.
“Qualified Purchaser” means, subject to the prior approval of Landlord as set forth below, a Person
that has the financial condition, qualifications and experience in the capital asset management, repair and
rehabilitation of student housing and commercial facilities of comparable size and quality as the Project
and the experience in the operations of student housing and commercial facilities of comparable size and
quality as the Project (or will engage a Manager with all such expertise, or is controlled by a Person with
all such expertise) and is thereby eligible to acquire the Tenant's interest in this Lease and assume, perform
and discharge Tenant's obligations and covenants under this Lease in connection with a transfer described
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under Sections 15.1 or 15.3. The Landlord may withhold approval of whether a Person is a Qualified
Purchaser only if the proposed transferee is, in the reasonable judgment of the Landlord, not capable of
performing the obligations and covenants of the Tenant under this Lease, which determination may be
based upon factors including the following: (1) the financial strength of the proposed transferee and its
direct or indirect beneficial owners; (2) the capitalization of the proposed transferee; (3) the experience of
the proposed transferee, in the event the Project would not be independently managed, or the property
manager to be engaged by the proposed transferee, in managing and maintaining assets and facilities of the
same type as, and otherwise comparable in size and nature to, the Project; and (4) Landlord has a reasonable
basis for concern that approving such proposed transferee would potentially have a negative reputational
effect on Landlord, including as a result of any quality of any such transferee's or its Affiliates' past or
present pattern of behavior or performance on other projects, the chief executives or directors of the
proposed transferee having been convicted of crimes or entered into any agreed settlements related to fraud,
securities violations or moral turpitude, or having been subject to any civil penalties or fines as a result of
any of the foregoing. Any institutional lender that provides Project Debt or any purchaser or transferee at
the foreclosure of the mortgage and security interests or transfer in lieu of foreclosure under the Security
Documents arising out of an event of default by Tenant under the Funding Agreements, as set forth in
Section 18.2(e), shall constitute a Qualified Purchaser approved by Landlord for purposes of Section
18.2(e).
“Rates CPI Adjustment” means the product obtained from multiplying the Base Rent and Rental
Rates, as applicable, for the current Annual Period by the fraction whose numerator is equal to the Current
Index Number and whose denominator is equal to the Base Index Number. If the Index is not in existence
at the time the determination is to be made, the parties shall use such equivalent price index as is published
by a successor government agency in lieu of the Index; or, if no such price index is published, then the
parties shall use a mutually acceptable equivalent price index as is published by a non-governmental
agency. The “Index” means the unadjusted Consumer Price Index for all Urban Consumers, All Items
(1982-84 = 100) published by the Bureau of Labor Statistics of the United States Department of Labor.
With respect to adjustments to Rental Rates, the Index for July of the immediately preceding Annual Period
shall be the “Base Index Number,” and the Index for July of the current Annual Period shall be the “Current
Index Number”. With respect to adjustments to Base Rent, the Index for July of the Annual Period which
is five years prior to the current Annual Period shall be the “Base Index Number,” and the Index for July
of the current Annual Period shall be the “Current Index Number”.
“Rent” means, collectively, Base Rent and Additional Rent.
“Rental Rates” means the rental rates and other charges charged for the occupancy of the residential
units or beds in the Project.
“Repair and Replacement Schedule” means the schedule for Tenant Asset Management Services
through the Lease Term in accordance with this Lease, as may be updated annually by Tenant and approved
by Landlord. The initial Repair and Replacement Schedule shall be provided by Tenant no later than 30
days following Substantial Completion and will be attached hereto as Exhibit G.
“Reserve Accounts” means, collectively, the Repair and Replacement Account and, if applicable,
the Handback Reserve Account.
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“Repair and Replacement Account” means the separate reserve account established and funded by
Tenant into which Tenant will deposit and maintain funds in accordance with Section 11.2 for the
performance of Tenant Services with respect to the Project.
“Repair and Replacement Component” is defined in Section 11.2(b).
“Scheduled Substantial Completion Date” means July 1, 2021 as such date may be amended from
time to time as expressly provided herein.
“Secured Party Lease” is defined in Section 18.2(f).
“Security Documents” means any mortgage, deed of trust, pledge, lien, indenture, trust agreement,
hypothecation, assignment, collateral assignment, financing statement under the Uniform Commercial
Code of any jurisdiction, security instrument or other charge or encumbrance of any kind, including any
lease in the nature of a security instrument, given to any Lender as security for Project Debt or Tenant’s
obligations pertaining to Project Debt and encumbering Tenant’s interest in the Lease and/or an interest in
Tenant.
“Significant Changes” is defined in Section 5.8(b).
“Standards” means the performance of the applicable work in a good and workmanlike manner in
accordance with the standards required by applicable Laws, Governmental Authorizations, University
Standards, Good Industry Practice.
“Substantial Completion” is defined in Section 5.3(l).
“Substantial Completion Deadline” means one hundred eighty (180) days after the Scheduled
Substantial Completion Date.
“Taking” is defined in Section 22.1.
“Tax” means any federal, state, local or foreign income, gross receipts, license, payroll,
employment, excise, severance, stamp, occupation, premium, windfall profits, environmental, customs
duties, permit fees, capital stock, franchise, profits, withholding, social security (or similar), unemployment,
disability, real property, personal property, sales, use, transfer, registration, value added, alternative or addon minimum, estimated or other tax, levy, impost, assessment, stamp tax, duty, fee, withholding or similar
imposition of any kind whatsoever payable, levied, collected, withheld or assessed at any time, including
any interest, penalty or addition thereto, whether disputed or not, which are due and owing during the Lease
Term relating to this Lease, transactions contemplated by this Lease, Tenant’s leasehold interest, Tenant’s
interest in any Improvement and Tenant’s Personalty of any kind owned, leased, installed and located in
the Property, the construction, occupancy or use of the Project, or any materials purchased in connection
therewith, and on any other transactions, property or assets related to the Project which are assessed or
incurred during the Lease Term, excluding, however, any Landlord Taxes.
“Tenant” means initially ZP NO. 350, LLC, a Florida limited liability company and its successors
and assigns.
“Tenant Asset Management Services” means the life cycle maintenance, replacement, repair,
rehabilitation, renovation and refitting services, including the upgrading and/or repair services to be
performed by Tenant in accordance the terms of this Agreement.
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“Tenant Common Equity” means the common equity contributed by an equity participant, plus the
principal amount of any Affiliate Loans, in an amount not less than twenty percent (20%) of the total
development costs of the Project.
“Tenant Maintenance Services” means routine and preventative maintenance services to be
performed by Tenant or a Manager with respect to the Project.
“Tenant Member” means, initially, with respect to ZP NO. 350, LLC, individually and collectively,
the trusts listed on Exhibit D, any replacement trusts or estate-planning entities therefor, and their successors
and family assigns, including, without limitation the heirs/beneficiaries and/or trustees of said trusts;
provided, that, in the event of the acquisition of the Project and Tenant’s rights and obligations under this
Lease by a Qualified Purchaser, the term ‘Tenant Member’ shall be deemed to mean, individually and
collectively, the holders of direct or indirect ownership interests therein as of the date of closing of such
acquisition transaction; provided, further, that, if requested by such Qualified Purchaser or Landlord, a list
or organizational chart reflecting each such Tenant Member will be approved in writing by such parties
and/or attached as a replacement exhibit to this Lease.
“Tenant Services” means, Tenant Maintenance Services and Tenant Asset Management Services.
“Tenant's Marks” is defined in Section 28.2.
“Tenant’s Related Parties” is defined in Section 41.4.
“Termination Notice” means the notice to be delivered by Landlord to Tenant pursuant to which
Landlord exercises its Buyout Option, which notice shall contain the proposed Termination Payment Date.
“Termination Payment” is the amount payable by Landlord to Tenant in connection with
Landlord’s exercise of the Buyout Option and closing of such transaction, as computed in accordance with
Exhibit H.
“Termination Payment Date” means the date specified in the Termination Notice or such earlier
date as mutually agreed to by the Parties, which date shall be the date of termination of this Lease and the
Management Agreement
“Transfer Notice” is defined in Section 15.3.
“Uncontrollable Expenses” means Tenant’s insurance expenses and ad valorem Taxes, if any,
attributable to the Project.
“University” is defined in the recitals.
“University Master Plan” means University’s campus master plan updated as of 2018 and available
at http:_____________________.
“University Standards” means the design and construction standards set forth on EXHIBIT R.
“Utility Lines” is defined in Section 5.4(a).
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Section 1.2
Rules of Interpretation. The headings of Articles and Sections in this Lease are
provided for convenience of reference only and will not affect the construction, meaning or interpretation
of this Lease. All references to “Articles,” “Sections,” or “Exhibits” refer to the corresponding Articles,
Sections or Exhibits of or to this Lease. All Exhibits to this Lease are hereby incorporated by reference.
All words used in this Lease will be construed to be of such gender or number as the circumstances require.
Unless otherwise expressly provided, the words “include,” “includes” and “including” shall be interpreted
to mean “including without limitation.” Unless otherwise stated, any reference to a Person, whether or not
a Party, includes its permitted successors and permitted assigns and, in the case of any Government
Authority, any Person succeeding to its functions and capacities. Other grammatical forms of defined words
or phrases have corresponding meanings. A reference to a writing includes any mode of representing or
reproducing words, figures or symbols in a lasting and visible form, including electronic. Unless otherwise
provided, a reference to a specific time of day for the performance of an obligation is a reference to the time
in the place where that obligation is to be performed. A reference to a document, law, code, contract or
agreement, including this Lease, includes a reference to that document, code, contract or agreement as
novated, amended, modified, revised, supplemented, replaced or restated from time to time in accordance
with the relevant provisions thereof. If any payment, act, matter or thing hereunder would occur on a day
that is not a Business Day, then such payment, act, matter or thing shall, unless otherwise expressly provided
for herein, occur on the next succeeding Business Day. The words “hereof,” “herein” and “hereunder” and
words of similar import shall refer to this Lease as a whole and not to any particular provision of this Lease.
ARTICLE 2.
TERM
Section 2.1
Agreement Term; Lease Term. This Lease shall be effective from the date of
execution of this Lease through June 30 of the fortieth (40th) full Annual Period after the Substantial
Completion Date occurs (the “Lease Term”), provided, however, that Landlord shall not lease and demise
any portion of the Property to Tenant and Tenant shall not lease, rent and hire any portion of the Property
from Landlord until the Financial Closing Date. On the Financial Closing Date, Tenant shall have and hold
its Leasehold interest in the Property, subject to the conditions, covenants, and agreements set forth in this
Lease. Upon the request of either Party, the other Party shall execute and deliver a written acknowledgment
of the commencement and expiration date of this Lease when such date is established, provided, however,
a Party’s failure to execute and deliver such acknowledgment shall not affect either Party’s rights hereunder.
Section 2.2

Renewal. Tenant shall have no right to extend or renew the Lease Term.

Section 2.3
Option to Terminate Lease. Landlord shall have the option to terminate this
Lease at its convenience any time after June 30 of the seventh (7th) full Annual Period following the
Substantial Completion Date on the terms and conditions set forth herein (the “Buyout Option”). In order
to exercise the Buyout Option, Landlord shall deliver the Termination Notice to Tenant not less than one
(1) year prior to the Termination Payment Date, and, as soon as practicable thereafter, the parties shall
determine the Termination Payment amount in accordance with the provisions of Exhibit H. Within five
(5) Business Days following the final determination of the Termination Payment, Landlord shall deliver to
Tenant a deposit in an amount equal to 15% of the Termination Payment identified in the Termination
Payment Calculation Notice (the “Termination Payment Deposit”). The Termination Payment Deposit
shall be nonrefundable to Landlord but applicable towards the Termination Payment. Upon payment of the
balance of the Termination Payment on or before the Termination Payment Date, this Lease and the
Management Agreement shall automatically terminate on the Termination Payment Date. In the event that
Landlord shall fail to deliver the balance of the Termination Payment to Tenant on or before the Termination
Payment Date, Landlord’s election to exercise the Buyout Option and delivery of the Termination Notice
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as set forth herein shall be null and void, and of no further force and effect, and Tenant shall be entitled to
retain the Termination Payment Deposit as full liquidated damages and as Tenant’s sole and exclusive
compensation therefor.
Section 2.4
Return of Property and Project. At expiration of the Lease, the Improvements
comprising the Project shall be in a good and operable condition, considering ordinary wear and tear,
casualty and condemnation excepted. Landlord acknowledges and agrees as of the date hereof that the
building structure and Building Systems of the Improvements are being designed such that they will have
at least twenty-five percent (25%) of their useful life remaining at the expiration of the Lease Term.
Section 2.5
Master Landlord Consent. This Lease is subject to and conditioned upon the
waiver of the Master Landlord's right of rejection. Neither Party shall be bound hereto unless and until the
Master Landlord has waived its right of rejection to the execution and delivery of this Lease.
ARTICLE 3.
PROJECT.
Section 3.1
Project Development. This Lease sets forth the terms and conditions pursuant to
which Landlord will lease to Tenant the Property for the design, permitting, funding, financing,
construction, furnishing, management, operation, maintenance, repair, renovation rehabilitation of the
Project.
Section 3.2

Pre-Development Work and Expenses.

(a)
Prior to the date of execution of this Lease, the Parties executed that certain Project
Development Agreement, dated _____, 2019 (the “Project Development Agreement”), pursuant to which
Tenant conducted site due diligence, evaluation and investigation activities to inform the design, permitting
and construction of the Project and is conducting certain additional design and pre-construction services,
work and development activities and demolition work (“Preliminary Development Work”).
(b)
Tenant at its cost and expense shall engage third parties in furtherance of the due
diligence, design, engineering and architectural reports, analyses, studies, drawings, plans and
specifications, permitting, environmental, archeological and geotechnical studies, testing, surveys, permits
(including application fees and deposits), licenses, pre-construction costs of the Contractors, costs for
design recommendations, and legal and administrative fees and expenses that are customarily incurred in
furtherance of transactions in the nature of the Project (the “Preliminary Development
Expenses”). Tenant shall be responsible and liable for the management, supervision and performance of
all services relating to and the payment, on or prior to delinquency, of all Preliminary Development
Expenses. Landlord shall not be responsible or otherwise liable for the payment of any Preliminary
Development Expenses. The Parties acknowledge and agree that the diligent completion of the Preliminary
Development Work in accordance with the scope, schedule and budget therefor is appropriate and necessary
to confirm the design, engineering, construction, technical, financial and economic viability of the Project,
and that it will be necessary for Tenant to incur the Preliminary Development Expenses to position the
Project to achieve Financial Closing and commencement of construction in accordance with this Lease.
Tenant acknowledges that in the performance of its due diligence and financial analysis of the feasibility
of the Project, including but not limited to activities pursuant to the Project Development Agreement, it has
relied and will rely on the results of such activities and its experience and expertise and will not solely rely
on any statement, projection, estimate, description, information, data or document furnished by Landlord
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or its trustees, officials, officers, employees, agents, representatives and advisors prior to or after date of
execution of this Lease.
Section 3.3

Commencement of Lease; Permitted Exceptions.

(a)
Landlord does hereby agree (A) to lease, demise and let unto Tenant, and Tenant
shall lease, rent and hire from Landlord, the Property, and (B) to grant Tenant the right to access and use
the Property for the Permitted Uses on the terms and subject to the conditions set forth herein.
(b)
The Property leased by Landlord to Tenant hereunder shall be leased and made
available in its then-current condition, “AS-IS, WHERE-IS, AND WITH ALL FAULTS” except for any
express representations and warranties from Landlord set forth herein and adverse site conditions that could
not have been reasonably discovered or foreseen by Tenant. Tenant hereby acknowledges and agrees that
prior to the Financial Closing, Tenant will have the opportunity to reasonably and in good faith inspect,
assess, evaluate, survey and appraise the Property, obtain, review, analyze and evaluate title documents,
public records, maps, plans, documents, data and information relating to the Property, and take samples and
conduct tests and otherwise ascertain the nature and condition of the Property, Utility Lines and equipment
on and serving the Property, and Tenant accepts the Property and all such buildings, structures, facilities,
installations, utility lines and equipment “AS-IS, WHERE-IS, AND WITH ALL FAULTS,” except for any
express representations and warranties from Landlord set forth herein.”
(c)
Tenant acknowledges that any leases and demises and grant of access and use
rights made under this Lease are subject to the Master Lease, the University Master Plan, and those certain
easements, rights of way, restrictions and other matters recorded in the public records of Bay County which
encumber the Property, as of the date of execution of this Lease, and are listed on Exhibit B. The Property
is further subject to terms, restrictions and conditions of any agreements or instruments which Landlord
executes after the date of execution of this Lease that encumber the Property, including those which are
filed or recorded, as long as all such agreements or instruments (i) do not unreasonably impair Tenant’s
ability to use the Property for the Permitted Use and (ii) do not unreasonably impair Tenant’s other material
rights under this Lease (collectively, the “Permitted Exceptions”), provided, however, Landlord shall have
no right to encumber the Property in any other manner without the prior written consent of Tenant after the
date of execution of this Lease, which consent shall not be unreasonably withheld and any such
encumbrances consented to by Tenant shall be made expressly subordinate to this Lease.
(d)
Tenant acknowledges that the terms and provisions of the Management
Agreement, the Architect Agreement and Construction Contracts (each a “Binding Agreement”) will at
all times be consistent in all material respects with the terms and conditions of this Lease and any leases
and demises made hereunder and the Permitted Exceptions.
Section 3.4
Permitted Use of Project During the Lease Term, Tenant shall lease, use and
occupy the Property only for the following “Permitted Uses” in accordance with the provisions of this
Lease: (a) removal, relocation, adjustment, construction and installation of utility, emergency, security,
communication, cable and information technology and infrastructure systems, networks, lines and
equipment on and/or serving the Property and adjacent areas on the Campus; (b) development, planning,
design, permitting, financing, funding, equipping, construction and furnishing the Project; (c) using the
Project to house Eligible Residents, unless otherwise approved in writing by the Landlord in its discretion,
and entering into housing agreements or contracts for the Project with Eligible Residents in the form as
attached hereto as Exhibit S, (d) management, operation, and occupancy the Project; (e) performance of the
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Tenant Services, and (f) such other ancillary activities and uses as may be reasonably necessary to effectuate
the foregoing uses and purposes.
Section 3.5
Project Funding. Tenant shall arrange and close all funding and financing
necessary for the development, design, construction, equipping and furnishing of the Project, in accordance
with the provisions of Section 3.11 (b) hereof following the completion of the design process described in
Section 5.2 and the finalization of the Project Baseline Schedule, the documentation of which shall be
attached hereto in Exhibit E at such time. On or before the Financial Closing Date, Tenant shall accomplish,
with the cooperation of Landlord, all site due diligence activities relating to the Project. On or before the
Financial Closing Date, Tenant shall complete the following: (i) execute with the Architects, Contractors
and other Persons all Binding Agreements and other contracts necessary for the design and construction of
all Improvements and other elements and components of the Project; (ii) obtain all Governmental
Authorizations necessary for the design, installation and commencement of construction of all
Improvements to be constructed; (iii) deliver to Landlord and Master Landlord certificates of insurance,
(iv) deliver to the Landlord surety bonds, and any other payment and performance security required by this
Lease; (v) execute agreements with all applicable utilities with respect to utility adjustments to be made
during and utility services to be provided for the construction of the Project; and (vi) deliver to Landlord
the Project Baseline Schedule.
Section 3.6
Commencement of Work. Upon Financial Closing and receipt of (i) the notice
to proceed, (ii) final approval of the Plans and Specifications from the Landlord, and (iii) all required Project
Building Permits and Governmental Building Permits to commence the demolition and construction work
for the Project, Tenant shall promptly commence and continuously prosecute work at the Property and
complete the Project in accordance with the Project Baseline Schedule.
Section 3.7

Title to Improvements and Personalty.

(a)
During the Lease Term, Tenant shall hold a leasehold interest in the Property.
During the Lease Term Tenant shall own the Project. In no event shall Tenant be deemed to hold a fee
simple interest or any interest in the Property other than a leasehold interest under the terms of this Lease.
(b)
Landlord acknowledges and agrees that title to the following is and shall remain
the sole property of Tenant during the Lease Term: (i) all Improvements acquired, constructed and installed
by Tenant for the Project which comprise the Project, including all Building Systems, fixtures, equipment,
pipes, cables, conduits, and connections, but excluding utility, emergency, security, communication,
internet, wireless, cable and information technology systems, networks, equipment, lines, connections and
other infrastructure which Tenant is required to transfer to a Governmental Authority, utility providers
and/or Landlord under the terms of this Lease; and (ii) any and all equipment, furniture, furnishings,
appointments and trade fixtures which are not affixed to the Project, and other personal property acquired
by Tenant and located on the Property by Tenant, regardless of whether such items are affixed or attached
to the Property in any manner (collectively, the “Personalty”), whether acquired before or during the Lease
Term. Tenant has the sole right to claim all depreciation with respect to the Improvements comprising the
Project and related Personalty during the Lease Term. Personal property located on the Property or in the
Project by Landlord, utility providers, residents and subtenants do not constitute Personalty.
(c)
Upon the expiration or the earlier termination of this Lease, Tenant's leasehold
interest in the Property will terminate and possession, occupancy, control and use of the Property shall
unconditionally and automatically revert to the Landlord and title to the Improvements located on the
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Property shall be automatically transferred to Landlord without any act, notice, payment or compensation.
Any Personalty that Tenant has not removed from the Property within thirty (30) days after expiration of
earlier termination of the Lease or other time period permitted for such removal hereunder may be disposed
of by Landlord at Tenant’s cost, expense and risk, or, at Landlord’s election, shall be transferred to Landlord
at no cost or expense; provided, that, any portion of the Personalty comprised of furniture that is not
removed from the Property within such period shall be deemed transferred to Landlord without the
requirement of further action by the Parties, and any removal and/or disposal thereof shall be at Landlord’s
cost, expense and risk. Tenant shall cooperate in the execution of any documents (in form and substance
reasonably acceptable to Tenant and Landlord) which are deemed desirable by Landlord to confer title to
the Project and any Personalty to Landlord, upon expiration or the earlier termination of this Lease.
(d)
In connection with the reversion and transfer of any portion of the Project or
Property to Landlord, Tenant shall represent and warrant the following to Landlord as of the transfer date:
(i) Tenant is the sole leasehold owner of the Project (except for any Eligible Residents in the Project); (ii)
no person or entity holds a mortgage, lien, deed of trust, security interest, encumbrance or any other interest
related to the Project; and (iii) the Project and the Property shall be in the condition required pursuant to
the last sentence of this subsection. Upon expiration of this Lease, amounts on deposit in the Handback
Reserve Account, if any, shall be transferred to Tenant; provided the provisions of Section 11.4 have been
satisfied. At the expiration or early termination of the Lease, the Improvements and capital assets, fixtures,
furnishings and equipment comprising the Project which are not then owned by Landlord and will become
the property of Landlord pursuant to Article 9 hereof shall be in a good and operable condition, ordinary
wear and tear, casualty and condemnation excepted.
(e)
Upon the expiration or early termination of this Lease at any time prior thereto and
following written request of the Landlord, Tenant shall promptly provide Landlord with copies of all
Governmental Authorizations, construction plans, specifications and drawings, material contracts,
operating manuals and maintenance records relating to the construction, operation, maintenance, repair,
rehabilitation, replacement and any alteration of the Improvements located on such Property performed by
or at the direction of Tenant in Tenant’s possession or control and any documents or information in Tenant’s
possession or control relating to the non-compliance of the Property or the Improvements with applicable
Laws or Governmental Authorizations.
Section 3.8
Ownership of Project Improvements. During the Lease Term, Tenant shall own,
occupy, manage, use and possess the Project for the purposes set forth in Sections 3.4 and 6.2(a) and
perform the Tenant Services with respect thereto.
Section 3.9
Landlord Access Rights. Landlord further reserves unto itself from this Lease
(and from Tenant’s leasehold interest under this Lease), for the use of Landlord and its employees,
representatives, agents, subtenants, licensees, guests, contractors and vendors, and their respective invitees,
unlimited rights of access to (and the right to use) hallways, restrooms and other common amenities located
upon (or within) the Property and the Improvements located on the Property as are reasonable and
appropriate in connection with the accomplishment of the University's mission and purpose and the safety
and security of persons and property on the Campus, provided that Landlord shall not unreasonably interfere
with the operations of the Project and shall comply with Tenant’s reasonable instructions. The aforesaid
access rights include the right, with prior written consent of Tenant, to have access to all necessary
information technology, cable, data, communication and telephone systems, networks and lines and
Building Systems serving the Project; provided that such access and use shall not adversely impact the
access to or use of the Project and shall be at no cost to Tenant.
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Section 3.10

Reserved

Section 3.11

Construction Financing.

(a)
Preliminary Base Case Financial Model. Tenant anticipates in good faith, as of the
Effective Date, that the Preliminary Base Case Financial Model set forth on Exhibit E shall be sufficient to
design, permit, acquire, insure, construct, equip, furnish and complete the Improvements, facilities and
infrastructure comprising the Project and accomplish utility relocation and installation and connection with
utilities for services to the Project in accordance with the requirements of the Binding Agreements and
projects compliance with a Debt Service Coverage Ratio of at least 1.20 times.
(b)
Financing. On or prior to the Financial Closing Deadline, Tenant (x) shall cause
the funding or financing of the Project to close on commercially reasonable terms and conditions
substantially similar to the Preliminary Base Case Financial Model, (y) will provide copies of the relevant
executed Financing Documents to which Tenant is a party and evidence thereof to Landlord and (z) shall
provide Landlord at the Financial Closing an updated Base Case Financial Model based on the final
financing terms and projects compliance with a Debt Service Coverage Ratio of at least 1.20 times.
(c)
Financing Status Reports. Tenant shall provide periodic progress and status
reports to Landlord and respond promptly to reasonable requests by Landlord for information regarding the
progress and status of Tenant's efforts to finalize the terms and conditions of all funding and financing for
the Project and to achieve Financial Closing for the Project. The Parties shall coordinate and cooperate with
respect to scheduling the date of Financial Closing for the Project and the preparation and distribution of
drafts of all documents, instruments and certificates reasonably required by Tenant's lenders and funding
parties to be executed by Landlord in connection with the close of financing for the Project.
(d)
Housing System Impact. The terms and conditions of this Lease, the Binding
Agreements and the Financing Documents, and the development, design, funding, construction, operation
and maintenance of the Project shall be structured with a priority of minimizing any impact to the credit
ratings (Moody's and S&P) of Landlord.
Section 3.12 Compliance with Rules and Regulations. The Parties and their respective
employees, representatives, agents and contractors shall use diligent efforts to comply with and to cause
third parties to strictly adhere to all applicable rules, regulations, policies and procedures of University
while at the Project or the Property, including, but not limited to, parking, traffic, information technology,
smoking, safety, security, privacy, confidentiality, protection of personally identifiable information drug
and alcohol use, and other policies pertaining to the conduct of persons on the Property.
ARTICLE 4.
RENT AND OTHER FINANCIAL COVENANTS
Section 4.1

Rent.

(a)
Beginning on the Substantial Completion Date and continuing throughout the
Lease Term, Tenant covenants and agrees to pay to Landlord as Base Rent in the amount equal to $87,100.
Base Rent shall be payable by Tenant to Landlord in advance in twelve (12) equal monthly payments on
the first Business Day of each month during the applicable Annual Period. Base Rent shall be increased
every five years based on the Rates CPI Adjustment, commencing in the fifth Annual Period following the
Annual Period in which Substantial Completion occurred.
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(b)
Tenant shall also pay, as Additional Rent, on an annual basis, no later than 90 days
following the close of the preceding Annual Period, an amount equal to two percent (2%) of Net Operating
Surplus for all or any portion of any Annual Period during which the Project shall have had a Debt Service
Coverage Ratio of not less than 1.20x for the preceding Annual Period.
(c)
Tenant shall also pay, as Additional Rent, on each March 1st, commencing March
1, 2022, a payment in lieu of taxes equal to $232,000, subject to a Rates CPI Adjustment every five (5)
years. In the event the Project shall become subject to real property ad valorem taxes by Bay County,
Florida no payment under this subparagraph (c) shall be due.
(d)
In the event the City of Panama City waives the payment of any impact fees,
capacity charges or connection fees for the Project, Tenant shall pay on the Financial Closing Date to
Landlord an amount equal to the amount waived by the City
Section 4.2
Additional Rent. The term “Additional Rent” means all amounts required to be
paid by Tenant under subparagraphs ((b) and (c) of Section 4.1 and any other amounts payable to Landlord
under this Lease other than the Base Rent.
Section 4.3

Net Lease.

(a)
This Lease is a net lease. The Parties acknowledge and agree that, subject to
Landlord’s express obligations hereunder, Landlord would not enter into this Lease if the Rent were not
absolutely net to Landlord or if Landlord were obligated or required to incur any current or future cost,
expense, assessment, imposition, fee or liability whatsoever, foreseen or unforeseen, relating to the
following: (i) planning developing, designing, permitting, funding, financing, insuring, acquiring,
equipping, furnishing and constructing the Project; (ii) leasing, possession, occupancy or use of the Property
or any portion thereof; (iii) utility service to the Project; (iv) the entitlement of the Property; (v) use,
operation, maintenance, rehabilitation, repair, replacement or renovation of the Improvements comprising
the Project or any portion thereof; (vi) marketing and subleasing residential units of the Project; and (vii)
Tenant’s exercise of any other rights under this Lease. Accordingly, unless otherwise expressly provided
by the terms of this Lease, Tenant shall pay all expenses, costs, Taxes, fees licenses, and charges of any
nature whatsoever arising in connection with or attributable to the Property or the Project or in any manner
whatsoever arising as a result of Tenant’s exercise of the rights of Tenant set forth in this Lease, including
costs of design, permitting, construction, management, operation, maintenance, repair, replacement,
rehabilitation or renovation of the Project, reasonable accounting and attorney’s fees, capacity charges,
connection fees, impact fees, utility charges, surety bonds and insurance premiums.
(b)
Tenant shall pay all Rent and all other charges due under this Lease without notice
or demand and without any deduction, withholding, abatement, suspension, setoff, counterclaim or defense
of any kind. It is the intention of the Parties that the obligations of Tenant under the Lease shall be separate
and independent covenants, that the Rent and all other costs, fees, expenses and charges payable or
reimbursable by Tenant shall continue to be payable and reimbursed in all events, and that Tenant shall
continue performance of all of its obligations hereunder unless the requirement to pay, reimburse or perform
the same shall have been terminated or modified in accordance with an express provision of this Lease.
Tenant waives all rights now or in the future conferred by law to quit, cancel, terminate or surrender this
Lease or the Property or to any abatement, suspension, deferment, or reduction of the Rent or its
responsibility for payment of any costs, expenses, fees, charges, licenses or other obligations or charges in
connection with this Lease, except as expressly provided in this Lease.
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Section 4.4
Federal Income Tax Incentives. In any year that Tenant takes advantage of any
federal tax incentive program such as tax credit programs (excluding any programs designed to defer taxes)
then Tenant shall consider the resulting savings when proposing Rental Rates for Eligible Residents.
Section 4.5
Default Rate. If either Party fails to pay as and when due any Rent or other
amounts owed to the non-defaulting party hereunder within thirty (30) days of such date, then in addition
to any other remedies available to the non-defaulting party under this Lease, the defaulting party shall pay
the non-defaulting party any applicable late fee and interest on any amount due at the Default Rate, from
the date the amount is due until it is paid by the defaulting party.
Section 4.6
Financial Covenants of Tenant. Landlord is entering into this Lease based on
the specific terms contained in the Preliminary Base Case Financial Model but with the understanding that
such terms represent Tenant’s non-binding good faith projections, as of the date hereof. Tenant represents
that the Preliminary Base Case Financial Model has been prepared by Tenant in good faith and consistent
with Good Industry Practice, provided, however, that Tenant does not represent or warrant that the financial
results or other assumptions set forth in the Preliminary Base Case Financial Model will be achieved. The
Tenant hereby covenants and agrees as follows:
(i)
The equity participants in Tenant shall make an initial contribution of Tenant
Common Equity in an amount not less than twenty percent (20.0%) of the total development costs
of the Project as determined at the time of Financial Closing and in accordance with and as more
particularly described in the Financing Documents.
(ii)
Tenant may initially finance no more than eighty percent (80.0%) of the total
development costs of the Project with Project Debt that will have a final maturity date of no more
than 30 years after the first full Annual Period of operations of the Project;
(iii)
Tenant shall not replace or refinance Tenant Common Equity with Project Debt
until Tenant has achieved Substantial Completion;
(iv)
Any Project Debt shall have a maturity date of no more than 30 years following
Substantial Completion of the Project structured as fully amortizing on a substantially level debt
basis.
(v)
Tenant may incur Project Debt following the Financial Closing (“Additional
Debt”) provided the proceeds of the Additional Debt are to be used for the following purposes:
(A)

to achieve Substantial Completion of the Project; or

(B)
to refurbish, upgrade, or modify the Project; or to pay for Capital Expenses
or reimburse Tenant for Capital Expenses, or to pay Operating Expenses which exceed
Operating Revenues in any Annual Period, at Tenant’s discretion and without Landlord
approval; or
(C)
to refinance the unamortized portion of the initial Project Debt, plus any
Project Debt described in (A) and (B) above, at Tenant’s discretion and without Landlord
approval; provided that the Additional Debt in such instance shall have a final maturity
date that is no more than 30 years after the Annual Period in which Substantial Completion
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occurred; provided, further, the excess debt service on the Additional Debt will be
disregarded for purposes of calculating Net Operating Surplus; or
(D)
to finance a portion of the purchase price paid in connection with the
acquisition of the Project by a Qualified Purchaser (the “Acquisition Debt”), at Tenant’s
discretion and without Landlord approval; provided that the Acquisition Debt in such
instance shall have a final maturity date no later than a date that is 30 years after the Annual
Period in which Substantial Completion occurred; or
(E)
for any other purpose (in such instance, a “Refinance Loan”), at Tenant’s
discretion and without Landlord approval; provided that any portion of the outstanding
principal balance of a Refinance Loan in excess of the then outstanding principal balance
of all Project Debt being refinanced by the Refinance Loan (such excess, the “Excess
Debt”) shall not be included in the Project Debt Termination Amount for purposes of
calculating the Termination Payment and shall not be included as an Operating Expense
for purposes of calculating the Net Operating Surplus.
(vi)
For each Annual Period following the Annual Period in which the Substantial
Completion Date shall occur, Tenant shall cause the Project to maintain a Debt Service Coverage
Ratio equal to at least 1.20x; provided, that, if Tenant’s Financing Documents shall set forth a debt
service coverage ratio requirement, then, at all times that such Financing Documents remain in
effect, the satisfaction of Tenant’s debt service coverage obligations under the Financing
Documents shall be deemed to satisfy Tenant’s obligations under this subsection (iv).
(vii)
Tenant shall provide landlord a revised Base Case Financial Model upon the
replacement or refinancing of the Tenant Common Equity.
Section 4.7
Operating Expenses. Tenant shall pay Operating Expenses in each Annual Period
in accordance with the order of priority set forth on Exhibit O to the extent of the availability of Operating
Revenues in each such Annual Period.
Section 4.8
Survival. This Article 4 shall survive the expiration or earlier termination of this
Lease, solely with respect to matters arising prior to termination.
ARTICLE 5.
DESIGN AND CONSTRUCTION OF THE IMPROVEMENTS
Section 5.1

Minimum Requirements.

(a)
Authorizations. Tenant will ensure that all Binding Agreements and other
contracts, agreements, purchase orders and other arrangements it enters into in connection with the
planning, design, construction of the Project comply, in all material respects, with the Standards and the
Permitted Exceptions and are consistent with the terms of this Lease. Tenant shall ensure that all contracts
and agreements it enters into in connection with the performance of Tenant Services comply, in all material
respects, with the Standards and Permitted Exceptions and are consistent with the terms of this Lease.
During the design of the Project, Tenant will submit to Landlord a list of codes to which the Project is
subject in connection with Landlord’s review of Tenant’s schematic design submittals. Tenant, in
consultation with Landlord's Project Manager, will determine the Governmental Authorizations and other
consents and approvals from utilities and other third parties which will be required for the design,
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construction and operation of the Project. Tenant, with the involvement of the Architect and engineer, shall
determine the requirements of each Governmental Authorization and other consents and approvals, confer
with the appropriate Governmental Authorities, officials, and submit all required information necessary to
obtain required Governmental Authorizations and consents and approvals from the applicable
Governmental Authorities and third parties.
(b)
Project Description. Tenant shall at its sole cost and expense, develop, plan,
design, permit, fund, finance, acquire, equip, furnish, install and construct the Project in accordance with
the Plans and Specifications and the Project Baseline Schedule.
Section 5.2

Design.

(a)
Design Services. Tenant shall select and contract with architects, space planners,
engineers, and other design personnel to perform design services and produce design and construction
plans, drawings, specifications and documents necessary for the equipping, installation and construction of
the Project. Such persons shall have experience, expertise, training and applicable licenses, certifications
and registrations necessary to do business and the design work to be performed by them. All design work
will be performed by an architect or firm of architects licensed by the State of Florida (the “Architect”).
The cost, fees and expenses of all professional engineering, surveying, design, and architectural services
required by Tenant to prepare Plans and Specifications and oversee construction of the Project in
accordance with the Plans and Specifications will be paid by Tenant.
(b)
Standards for Design. The design and construction of the Project shall meet the
University Standards and the [City of Panama City Building Codes]. In its original design of the Project
and any alteration thereafter (subject to Landlord approval), Tenant shall take into account architectural
designs and ambiance of the Campus, the location of the Project, the necessity that the final design
complements other buildings and facilities on the Campus and other aspects agreed upon by the Parties. In
the event of any conflict in the University Standards, the policy, rule, regulation or standard which imposes
the highest level of quality, functionality and performance will govern.
(c)
Variances to Standards. Notwithstanding subsection (b) immediately above,
Tenant may submit written requests to the Landlord’s Project Manager for reasonable variances from
University Standards with respect to the original construction of the Project. Any such request shall be
accompanied by documents and information describing the basis therefor, and the impact such changes
would have on the Project and the affected Improvement(s), including Project Cost, structural integrity,
operability, safety, security, functionality, useful life and operation and life-cycle costs. Landlord and
Tenant shall work in good faith to identify, address and resolve any such impacts, provided that the
submission of proposed variances and performance of such variances shall not (i) delay construction,
maintenance, repair or rehabilitation of the Project or any Improvement or impact the structural integrity,
useful life, operability, safety, functionality or sustainability of the Project or any Improvement; (ii) violate
the [City of Panama City] Building Code; and (iii) impact any life safety requirements under applicable
Law.
(d)
Submittal Process. Plans and Specifications and any other documents relating to
the design or construction of the Project shall be submitted to Landlord’s Project Manager in connection
with permitting of the Project and for purposes of demonstrating compliance of all design and construction
work and the Project with the applicable Standards set forth in this Lease and the Baseline Plans. Design
and construction documents for the original construction of the Project shall be submitted to Landlord in
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accordance with the Project Baseline Schedule. Upon request by Landlord, Tenant shall submit proposed
Plans and Specifications to the University’s Facilities Planning and Construction Department personnel to
review and provide recommendations; provided that only the Landlord’s Project Manager shall have the
right to approve the proposed Plans and Specifications and any such review process shall be substantially
in accordance with the Project Baseline Schedule, subject to Permitted Delays. Plans and Specifications
and other design and construction documents relating to the Project shall be submitted for review either
electronically utilizing a protocol agreed upon by the Parties or at a central file room maintained by Tenant
during all phases of the design and construction of the Project at a mutually agreed upon location on the
Campus. The final Plans and Specifications shall be substantially consistent with the most recent design
documents and construction plans, the Project Baseline Schedule, and layouts, arrangements, massing,
techniques, systems, utility service arrangements, principles, renderings, drawings and specifications
proposed by Tenant to Landlord as set forth in Exhibit C and Exhibit Q, except as otherwise expressly
agreed upon by the Parties. Notwithstanding anything herein to the contrary, the scope of review of
Landlord’s Project Manager shall be limited to providing comments to or disapproval of any proposed Plans
and Specifications to the extent of any material deviations initially from the Baseline Plans and thereafter
from the draft of the Plans and Specifications previously reviewed by Landlord’s Project Manager.
(e)

[RESERVED].

(f)
Plan and Schedule. Within sixty (60) days after the date of execution of this Lease,
the Parties will agree upon a plan and schedule for the preparation, delivery, review, comment, revision and
finalization of design and construction documents to verify compliance with the requirements of this Lease,
applicable Laws, Governmental Authorizations and University Standards for design and construction of
improvements on the Campus. Tenant acknowledges that review and comment on design and construction
documents by Landlord and its contractors and consultants will not discharge or relieve Tenant of any
obligation, covenant or agreement under the Binding Agreements.
(g)
Development Work Product. Tenant hereby grants a security interest in, and
collaterally assigns to the Landlord, any and all of Tenant’s and its Affiliates right, title and interest in and
to all Plans and Specifications, intellectual property, drawings, renderings, studies, contracts and marketing
material of any kind produced, utilized, acquired, granted, obtained or existing at any time in connection
with the performance of site due diligence and investigation activities under the Pre-Development
Agreement and during the term of this Lease relating to the design, permitting, equipping, construction,
management, operation, maintenance, alteration, repair, rehabilitation, replacement and renovation of the
Project (collectively, “Development Work Product”), effective automatically and without further action.
This Lease shall constitute a security agreement with respect to such security interest, and authorization for
Landlord to file Uniform Commercial Code financing statements in order to perfect and maintain its
security interest in the Development Work Product. Landlord's security interests in the Development Work
Product are subordinate to the security rights in favor of any Leasehold Mortgagee. Tenant shall grant or
cause to be granted to Landlord a perpetual, non-exclusive, irrevocable, royalty-free and transferrable right
and license to use the Development Work Product and sublicense it only in connection with the Project,
without further approval or compensation, and Tenant hereby authorizes Landlord's use of same subject in
connection with the Project. Promptly upon request of the Landlord from time to time, Tenant shall execute
such assignments and assurances as the Landlord may request to perfect the assignment of the Development
Work Product to the Landlord. Tenant will indemnify, defend and hold harmless the Landlord and the
Master Landlord from and against any and all claims, demands, actions, proceedings, losses, liabilities,
costs and expenses, including attorney's fees, relating to the Development Work Product, including
infringement or misappropriation claims, mechanic's and materialmen's liens, claims caused by the failure
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of Tenant to fully pay for all Development Work Product or any adverse claim to or lien upon the
Development Work Product or the Project. Notwithstanding anything herein to the contrary, in no event
shall Landlord be permitted to use any of the Development Work Product for any reason other than in
connection with the design, permitting, equipping, construction, management, operation, maintenance,
alteration, repair, rehabilitation, replacement and renovation of the Project and other improvements located
on the Campus.
(h)
Governmental Authorizations. Tenant is required to obtain all zoning, land use and
other Governmental Authorizations from every Governmental Authority having jurisdiction over the
Project which are necessary to install and construct the Project and thereafter occupy, use, operate, maintain,
repair, rehabilitate and replace any Improvement and utility installations on or serving the Property, and
each element and component of the Project for its intended purposes (collectively, the “Project Building
Permits”). Landlord shall reasonably cooperate to support the efforts of Tenant to obtain the Project
Building Permits.
Section 5.3

Construction.

(a)
Permits. Tenant shall use commercially reasonable efforts to obtain all required
Governmental Authorizations and consents and approvals necessary for the design, installation and
construction of the Project and removal, relocation, installation and interconnection of Utility Lines
(collectively, the “Governmental Building Permits”) as soon as reasonably practicable. All applications
and related materials to be presented to the Governmental Authorities in connection with the application
for Governmental Building Permits must be submitted to Landlord for review and comment no later than
five (5) Business Days prior to being submitted to the applicable Governmental Authorities. No less
frequently than every other week and at any time upon reasonable request by Landlord, during such time
as any application for any Governmental Building Permits are pending, Tenant shall submit to Landlord a
report of progress and status of the applications for Governmental Building Permits such that Landlord is
reasonably informed about the subject matter, status and specifics of the submittals and application for each
Governmental Building Permit.
(b)
Construction. Tenant shall issue a notice to proceed to Contractors to commence
full-scope construction work for the Project as and when required by the Financing Documents. Tenant
shall at all times assure that adequate personnel and resources are utilized to perform construction of the
Project in accordance with the Project Baseline Schedule.
(c)
General Contractor. All construction work for the Project will be performed by
one or more general contractors or design-builders selected by Tenant who are licensed by the State of
Florida (the “Contractors”) and execute a construction contract (the “Construction Contracts”) with
Tenant. In the event Tenant determines to replace the primary Contractor Tenant shall give notice to
Landlord not less than ten (10) Business Days prior thereto including with such notice an explanation for
the change and describing the capability of the replacement contractors to perform work and services at the
Project. Landlord shall have the right to approve any replacement primary Contractor.
(d)
Bonds. On or before commencement of construction of the Project, Tenant shall
provide Landlord with performance and payment bonds issued by a surety and in an amount as required
under Florida Statutes Section 255.05 and approved in advance by Landlord as compliant with Landlord’s
policies and procedures (“P&P Bonds”). Such P&P Bonds shall be procured by the Contractors. All P&P
Bonds shall be issued on behalf of Tenant and Landlord as co-obligees and recorded and certified in
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accordance with Florida Statutes Section 255.05. The P&P Bonds shall cover the faithful performance of
each Construction Contract by the applicable Contractor and any subcontractors performing a portion of
the construction work, strict compliance of the construction work with the Plans and Specifications,
completion of the Project in accordance with the Project Baseline Schedule and payment of all costs, fees,
charges and amounts for labor, work, services, supplies, materials, equipment or other items incorporate
into or used in construction of the Project. All P&P Bonds will insure to the benefit of Landlord to indemnify
it against any loss or damage in connection with the construction, including reasonable attorney’s fees,
through appeal if necessary.
(e)
Release. On or before commencement of construction at the Property, Tenant shall
cause each Contractor to deliver to Landlord, in a form reasonably acceptable to Landlord and its counsel,
a waiver and release, the substance of which shall be a waiver of any right such Contractor may have to a
claim of lien of any kind or nature upon any part of Landlord’s interest in the Property, and a release of
Landlord and Master Landlord from all claims that such Contractor might at any time have arising out of
or relating to the applicable Construction Contract or the Project.
(f)
Construction and Testing. Tenant is required to make or arrange for all site
inspections and to be responsible for monitoring or arranging for quality assurance, quality control,
sampling, testing and reporting relating to the design, demolition and construction work. Tenant shall keep
Landlord informed of the schedule of such inspections, sampling and tests in order that representatives of
Landlord may observe them and receive any test results or reports prepared on the basis thereof.
(g)
Disruption to Adjacent Properties. Tenant shall take all reasonable action and
precaution to avoid and minimize disruption to traffic, parking and activities on or in the vicinity of the
Campus during performance of work relating to the Project. Landlord shall cooperate with Tenant upon
Tenant’s reasonable request to provide access over portions of the Campus to the Property which is
necessary for performance of any such work. During the course of the work, Tenant shall cause all
Contractors, subcontractors and personnel performing work on or making deliveries or pick-ups at the
Property to park trucks and vehicles solely on the Property or in a designated parking or staging site
reasonably agreed upon by Landlord and Tenant. All tools, equipment, supplies, materials and other items
used in the performance of the work shall be stored on the Property or a designated staging area at the cost
and risk of Tenant, Contractors and subcontractors. Tenant shall also cooperate and coordinate with
Landlord to minimize any interference with the use and enjoyment of the residences, buildings and areas in
the vicinity of the Property by faculty, students and staff, and the contractors, customers, invitees, guests
and patrons of Landlord. Tenant shall promptly pay for any and all damage to any building, equipment,
installation, roadway, sidewalk, curb, parking area or landscaping arising out of or resulting from Tenant’s,
Contractors' or subcontractors' activities on the Property or relating to the Project, and repair and restore all
portions of property damaged to a condition substantially equal to or superior to the condition that existed
immediately prior to the commencement of the construction work (including removal of all equipment,
tools, vehicles, supplies and materials located, stored or installed on the Campus). Any such repair or
restoration shall be performed at the sole cost and expense of Tenant in accordance with generally accepted
construction practices and the Standards.
(h)
Compliance with University Standards; Coordination. All initial design and
construction work and activities by Tenant, Contractors or any subcontractor relating to the Project shall be
performed in a good and workmanlike manner and, using new materials in accordance with (i) the
Standards; (ii) Permitted Exceptions; and (iii) and the Plans and Specifications. Contractor shall cooperate
and coordinate with Landlord and any contractor engaged by Landlord and require all Contractors and
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subcontractors to also cooperate and coordinate in connection with other construction work at locations
near the Property. Landlord shall use reasonable efforts to schedule work of University’s other contractors
in the vicinity of the Project so as to not unreasonably delay or interfere with the construction of the Project
and the Project Baseline Schedule. The Project Baseline Schedule shall include detail regarding activities
and work by Tenant, Contractors and subcontractors which require interfacing and coordinating with
Landlord and its contractors.
(i)

Insurance Requirements.

(i)
Prior to commencing any activities on the Property, Tenant shall deliver to
Landlord a certificate verifying the insurance coverage required hereunder. Tenant shall require
each Contractor to procure and maintain the insurance coverages described in Exhibit K-1 for the
period from the Financial Closing date until the Substantial Completion Date, and shall require all
Contractors to require all subcontractors and vendors providing labor, services, equipment or
material in relation to the Project to carry any and all insurance coverage that adequately covers
each subcontractor’s exposure based on the type of labor, work or services each will provide. All
policies shall be with insurance companies authorized to do business in the State of Florida and
meeting the requirements for insurance companies set forth in this Lease. Tenant agrees to furnish
a current certificate(s) of insurance to Landlord prior to commencement of the construction work
and thereafter upon written request of Landlord as evidence that the coverages described in Exhibit
K-1 remain in effect.
(ii)
The policies of insurance described in Exhibit K-1 are minimum insurance
requirements. It remains the responsibility of Tenant, each Contractor and each subcontractor to
secure and maintain any additional insurance policies that may be necessary or advisable in
connection with the respective Construction Contracts and the work related to the Project. The
absence of a requirement herein for any type of insurance policy or insurance coverage, or for
higher coverage limits shall not be construed as a waiver of Tenant’s, Contractors' and all
subcontractor’s obligations to carry and maintain the types of insurances at limits that are
appropriate to the liability exposure associated with design, equipping and construction of the
Project. Landlord makes no representation or warranty, express or implied, that the coverage and
limits specified in Exhibit K-1 will be adequate to cover Tenant’s, Contractors’ and all
subcontractors’ liability and otherwise satisfy Tenant's other obligations under this Lease. Tenant
waives and shall cause insurers of each Contractor and subcontractors to waive all rights and claims
against Landlord, the Master Landlord, [the Florida Department of Environmental Protection and
the Florida Board of Governors] for all claims, losses or damages covered by such policies of
insurance, and all rights of subrogation of its insurers. Tenant hereby represents and warrants that
Tenant’s insurance policies and those of contractors and subcontractors shall be endorsed so that
such waiver of subrogation shall not affect Tenant’s rights to recover thereunder.
(j)

Completion Deadline.

(i)
Tenant shall use all commercially reasonable efforts to prosecute the Project design
and construction work with diligence in accordance with the Project Baseline Schedule. The
Tenant shall provide Landlord prompt notice of the occurrence of a Permitted Delay that will have
or potentially have or potentially have an adverse effect on the Project Baseline Schedule following
such time as Tenant has knowledge of the same. Such notice shall provide a sufficiently detailed
description of the event or cause that constitutes a Permitted Delay and the proposed number of
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days that the Permitted Delay will affect work on the critical path of the Project Baseline Schedule.
Landlord and Tenant shall mutually agree to the occurrence of the Permitted Delay and the number
of days that the Project Baseline Schedule shall be adjusted, if any. The Financial Closing Deadline
and Scheduled Substantial Completion Date shall thereafter be amended and shall constitute the
Scheduled Substantial Completion Date. In the event Tenant and Landlord cannot agree that a
Permitted Delay has occurred or the number of days such Permitted Delay affects the Project
Baseline Schedule, such dispute shall be subject to the dispute resolution process contained in
Section 30.1. Tenant and Landlord may agree to aggregate the resolution of any issues related to
one or more Permitted Delays to provide for an efficient resolution process.
(ii)
Tenant shall provide access, information and documents reasonably requested by
Landlord to enable Landlord to monitor the performance, progress and status of the development
activities, design work, permitting, procurement and the construction work and compliance with
the Project Baseline Schedule. Landlord shall be notified in advance of and shall have the right to
attend development team meetings relating to the Project and the performance, progress and status
of the design and construction work. Tenant shall promptly notify Landlord in the event of the
occurrence of any fact, event, condition or circumstance reasonably likely to adversely impact the
cost or schedule for performance of development activities, design work, construction work or the
completion of any Improvement, element or component of the Project or the occurrence of a
Permitted Delay upon Tenant obtaining knowledge thereof.
(iii)
If Tenant has not received a temporary or permanent certificate of occupancy or
its equivalent permitting the use and occupancy of the Project for the Permitted Uses no later than
[______], 2021 (which is the date that is ten days prior to the first day of classes for the 2021 fall
semester or if after completion of any Housing Facility, all or any portion thereof is not habitable,
then Tenant shall provide temporary housing for Eligible Residents who have executed housing
contracts or agreements with respect to the affected Housing Facility(ies) (“Affected Residents”).
Tenant will endeavor to provide temporary housing of a quality and condition comparable to the
Project within the area designated on Exhibit N. Affected Residents shall have the option to remain
in the temporary housing through the end of the academic semester or quarter in which the Project
is completed if the Project is not available for occupancy at least thirty (30) days prior to the last
day of the current academic quarter or semester.
(k)
Outside Completion Deadline. If Tenant has not achieved Substantial Completion
of the Project on or before the Substantial Completion Deadline, then Landlord may, in addition to its other
rights and remedies, (i) perform or procure performance of the work to complete construction of all or any
portion of the Project as Landlord determines in its absolute and sole discretion; and (ii) execute on any
payment and/or performance bond or other security. Landlord will reasonably refrain from the potential
exercise of the right to perform or procure performance of the work through completion of the Project
subject to the diligent and continuous effort by any Lender and payment and performance sureties to stepin, perform and complete the design work and the construction work and to achieve Substantial Completion,
final acceptance and occupancy and use of the Project on a timely basis. If Tenant or Landlord reasonably
determines that Tenant will not achieve Substantial Completion of any Improvement or portion of the
Project by the applicable Scheduled Substantial Completion Date, Tenant shall provide Landlord with a
remedial plan to re-sequence and/or accelerate performance of the work to achieve completion of each
Improvement and the Project in accordance with the Project Baseline Schedule.
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(l)
Substantial Completion. The term “Substantial Completion” means with respect
to the Project (i) the Architect executes and delivers, for the benefit of Tenant and Landlord, a Certificate
of Substantial Completion in the form of the American Institute of Architects document G704, certifying
substantial completion of the Project and each of the Improvements in accordance with the Plans and
Specifications; and (ii) Tenant has obtained from the applicable Governing Authority a temporary or
permanent certificate of occupancy or its equivalent allowing occupancy of the Project and each of the
Improvements exclusive of immaterial “punch list” work that does not prevent Tenant from safely
possessing, occupying and using, on a continuous and uninterrupted basis, the Improvements for the
intended purposes and uses permitted by this Lease. The term “Substantial Completion Date” means with
respect to each Improvement, as applicable, the date on which Substantial Completion occurs. Tenant shall
diligently accomplish performance and completion of all punch list work and achieve final completion of
the Project within ninety (90) days after the applicable Substantial Completion Date. Within ninety (90)
days after the Substantial Completion Date, Tenant shall provide Landlord with a complete set of the “as
built” Plans and Specifications in the form and medium reasonably requested by Landlord. To the extent
such rights may be granted/assigned by Tenant, Landlord shall be granted and shall have and possess an
absolute, perpetual, non-exclusive, royalty-free, assignable and sub-licensable license and right to use the
“as-built” Plans and Drawings solely in connection with the Project located on the Campus.
(m)
Landlord Step-In. In the event of the breach, failure, non-performance or default
by any Architect or any Contractor in connection with the performance of design work or construction
work, Tenant shall diligently exercise its rights and remedies available to Tenant under the applicable
agreement in consultation with Landlord. If Tenant shall be in breach or default under a Construction
Contract or an Architect’s Agreement, and a breach is not cured with the applicable cure period, if any,
under the applicable agreement or contract, and the Lender, Leasehold Mortgagee and/or the performance
bond surety fail to promptly commence performance of the affected work and diligently prosecute the work
to completion Landlord may elect by notice to Tenant, the Lender and the Leasehold Mortgagee, at
Landlord’s absolute and sole discretion, and at the cost and expense of the Tenant, to exercise and assert
the rights and remedies of Tenant under the terms of the Construction Contracts or the Architect’s
Agreements without assuming the obligations of Tenant thereunder, as applicable.
Section 5.4

Utility Lines.

(a)
The Project includes the installation of new infrastructure and facilities and may
include the enhancement, extension, replacement, removal, relocation, upsizing, repairing, interconnecting
to or improving portions of Landlord’s existing infrastructure and facilities to the extent necessary for the
construction and operation of the Project, for utility service, fire protection, information technology
systems, access control, security monitoring, emergency notifications, telephone, wireless, cable television
and/or or other communications facilities, servicing the Project and other portions of the Campus affected
by the construction of the Project, for which Tenant is responsible during the construction of the Project
(collectively, the “Utility Lines”). Tenant shall pay for the costs of all labor, services, equipment,
machinery, conduits, pipes, valves, fiber, wires, materials, supplies, systems and items related thereto,
including any concurrency obligations, and on-site infrastructure improvements, payable with respect to
the Utility Lines. The Utility Lines are depicted on Exhibit M.
(b)
With the exception of Landlord’s obligation under Section 5.7 to grant necessary
utility easements, rights of way and licenses for the performance of utility adjustments relating to the
Project, Tenant shall be solely responsible for the cost of all reservation charges, capacity charges,
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connection fees, tap fees and any other rents, rates, assessments, surcharges, fees, taxes and charges incurred
in connecting the Project to existing utility infrastructure and receiving utility service at the Project.
(c)
Tenant will design, install and construct the Project and Utility Lines such that the
required capacity for all utilities necessary to service the Project will be installed using all commercially
reasonable efforts to limit any reductions, curtailments or disruptions in service to other improvements,
buildings and facilities on or in the vicinity of the Campus. Tenant will at its cost (i) relocate existing utility
facilities and lines serving the Campus as necessary to maintain continuity of service; (ii) install and connect
new Utility Lines, facilities, meters and infrastructure for delivery of service to the Property; and (iii)
procure and maintain delivery of utility service to the Project throughout the Lease Term.
Section 5.5
Utility Charges. Commencing on the Financial Closing Date and continuing until
the expiration or earlier termination of the Lease Term, Tenant shall pay for all rates, fees, charges and
surcharges for utility, information technology, communication, cable, telephone and data service for any
Improvement located on the Project, including all utility service used in the construction of the Project and
the operation, maintenance, repair and rehabilitation of the Project. If Tenant intends to receive any utility
service from Landlord instead of contracting with a third party utility, Tenant shall compensate Landlord
for any capacity, resources, credits or other entitlements which would be utilized in order for Landlord to
provide such utility service, in addition to all rents, deposits, charges, surcharges, fees and other amounts
charged by Landlord for delivery, consumption or use of service at standard rates charged for similarly
situated users located on the Campus.
Section 5.6

Construction Access.

(a)
Access. Landlord shall reasonably cooperate with Tenant in defining and
coordinating the specific ingress and egress routes that all construction traffic must use to access the
Property. Until the construction of the Project has been finally completed, at the reasonable request of
Tenant, Landlord shall provide to Tenant non-exclusive licenses and rights of ways over designated
sidewalks, parking lots and roadways on the Campus in order to provide ingress and egress of pedestrians
and vehicles to and from the Property and/or to and from a duly open public street. Landlord has the right
to change the locations of any such licenses or rights of way at any time and from time to time in its sole
discretion as long as a change does not unreasonably interfere with the performance of the construction
work or prohibit Tenant’s access to an open public street.
(b)
Construction Related Parking. Tenant’s employees, representatives, vendors,
invitees, guests, agents, and contractors (including contractors, subcontractors and vendors of all tiers,
performing work or supplying any goods, supplies or materials related to the Project) must comply with all
rules and regulations of Landlord and the University Standards with regard to operation and parking of
vehicles and mobile equipment on the Campus.
Section 5.7

Other Easements, Licenses or Rights of Way.

(a)
The Project may require easements, licenses or rights of way for utility
infrastructure and surface water drainage, detention and retention over and on portions of the Campus, in
order to comply with requirements of the Landlord and Governmental Authorities having jurisdiction over
the Property and the Campus or as necessary for the use, access or operation of the Project. Landlord shall
grant (or cause to be granted by the Master Landlord) temporary construction easements, licenses, rights of
way, or easements for utilities or surface water drainage, detention and retention or as necessary for the use,
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access or operation of the Project, co-terminus with this Lease, upon the reasonable request by Tenant and
on terms reasonably acceptable to the Parties, consistent with this Lease and any other existing easements,
licenses or rights of way.
(b)
Tenant, at its sole cost and expense, shall provide Landlord with the legal
descriptions and sketches of the areas which Tenant proposes be subject to the easements, licenses and
rights of way. Landlord will receive and process Tenant's requests for the grant of easements, licenses and
rights of way and invoice Tenant for all fees, costs and expenses related thereto in accordance with
Landlord’s then-current standards, processes and procedures for such matters. Such easements and rights
of way shall be recorded in the Official Records of Bay County, Florida by Tenant at no cost to Landlord,
and upon the expiration of the Lease Term or earlier termination of this Lease, without notice or demand
by Landlord, shall be cancelled and released by Tenant at no cost to Landlord.
(c)
Landlord shall have the right at any time and from time to time to grant, modify or
cancel licenses, easements and rights of way to third parties and to change the locations of any easements,
licenses or rights of way granted to Tenant, as it sees fit, in its reasonable discretion after consultation with
Tenant and at no cost to Tenant, as long as such grants, modification or cancellations do not interrupt,
interfere with and/or materially impair Tenant’s ability to construct, access, operate, maintain, repair,
rehabilitate and use the Project. Subject to the applicable terms of the Financing Documents, Tenant agrees
to cooperate with Landlord in connection with any such grant, modification or cancellation of any license,
easement or right of way.
Section 5.8

Changes to Plans and Specifications.

(a)
Tenant shall be permitted to make changes, modifications and alternatives to the
Plans and Specifications (other than Significant Changes) from time to time following their initial approval
by Landlord, without Landlord’s consent but with notice to Landlord. No Significant Changes shall be
made to the Plans and Specifications or any Improvements without the prior written consent of Landlord.
The Project as constructed in accordance with the Plans and Specifications must comply in all material
respects with the requirements of this Lease, including the Standards. Within five (5) Business Days after
written request from Tenant (or such longer period reasonable under the circumstances with respect to
Significant Changes), accompanied by (i) the proposed changes to the Plans and Specifications; (ii)
information regarding the impact of the proposed changes on the affected Improvement and the Project,
including the cost and schedule for performance of any related work, the structural integrity, useful life,
functionality, maintenance, capital asset repair, replacement, and sustainability of the affected
Improvements; as well as (iii) other documents and information requested by Landlord, Landlord shall
either reject or approve the proposed changes to the Plans and Specifications. If Landlord rejects the
proposed changes, Landlord shall specify the reason for Landlord’s rejection or any particular changes
which must be made to such document(s) for them to be reasonably acceptable to Landlord, in which case
Tenant shall have the right to re-submit its request at any time thereafter.
(b)
For the purposes hereof “Significant Changes” shall mean a change in: (1) any
material respect with regard to (i) with respect to buildings, structures and facilities, any change affecting
exterior walls and elevations, building bulk, coverage or floor area ratio or number of floors from the Plans
and Specifications, as applicable; (ii) the colors, size or design or use of exterior finishing materials
substantially affecting architectural appearance from those shown and specified in the Plans and
Specifications, as applicable; (2) any material adverse respect with regard to (i) the functionality, use and
operation, useful life or cost of operation, maintenance, repair or rehabilitation of the Improvement from
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those shown and specified in the Plans and Specifications; or (ii) the placement, capacity, size or rating of
any Building System or service facilities or in the number of elevators, or stairs or changes in general
pedestrian, bicycle or vehicular circulation in, around or through the Project from the Plans and
Specifications, as applicable.
(c)
If Landlord does not notify Tenant in writing within five (5) Business Days of its
objection to the request or any changes Tenant desires to be made to the changes to the Plans and
Specifications then Landlord shall be deemed to have objected to the requested changes, modifications or
alterations to the Plans and Specifications. The Parties shall follow the foregoing procedures for
submission, review and approval or rejection of changes and modifications to the Plans and Specifications
until the same are definitively objected to or approved by Landlord.
ARTICLE 6.
USE AND CARE OF THE PROJECT BY TENANT
Section 6.1

Tenant’s Use of Property.

(a)
Tenant shall occupy and use the Property and the Project solely and exclusively
for the Permitted Use. Tenant shall manage, operate and maintain the Property during the Term under such
names for Improvements or areas of the Project as designated by Landlord in its absolute and sole discretion.
Landlord has the unconditional right to initially name and subsequently modify the name of each
Improvement and area of the Project. Tenant shall pay the costs of all initial signage located on or in the
Project, and such signage shall conform to the University’s signage design and location requirements.
Landlord shall pay the cost of any replacement or additional signage at the Project as a result of Landlord’s
modifying the name of any Improvement or any area of the Project. All compensation or gifts received by
Landlord from the sale of naming rights of any Improvement or area of the Project shall inure to the benefit
of the Landlord and shall not constitute either Base Rent or Additional Rent.
(b)
Tenant agrees that it, and the occupancy and use of the Property and the Project, is
subject at all times to the provisions of the Master Lease, as amended from time to time. Any act or omission
by Tenant, any contractor or vendor contracted or engaged by Tenant, or any of Tenant’s invitees,
representatives, licensees, agents, employees, or contractors, that causes a breach or default by Landlord as
lessee under the Master Lease shall be deemed to be a Default under this Lease entitling Landlord to all
remedies provided in this Lease; provided, that, any such Default shall be subject to the notice and cure
period provided in Section 13.1(c) below. Notwithstanding the foregoing, Landlord represents and warrants
that this Lease, the terms hereof, and Tenant’s construction, development, leasing and use of the Property
and Project, the full and complete exercise of Tenant’s rights and remedies arising hereunder and Tenant’s
performance of its obligations under this Lease, as and when permitted and/or required, in accordance with
the terms of this Lease, are permitted by the terms of the Master Lease, and do not and will not result in a
default or breach of the Master Lease.
Section 6.2

Nature of Use.

(a)
Housing Facilities. During the Lease Term, Tenant shall at its cost and expense
own, possess, use, occupy manage, repair, rehabilitate and renovate the Project in compliance with the
requirements of this Lease, the Management Agreement and the Standards. Tenant shall keep and maintain
the Project in a clean, orderly and safe condition. Tenant shall not do or permit any act or thing which
would materially impair the financial performance, value, useful life, functionality, operability,
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maintenance and repair of the Project, the Campus, or any part thereof, or which constitutes a public or
private nuisance.
(b)
Challenges. Tenant, at its cost and expense, after obtaining Landlord’s consent,
shall have the right to contest or review by legal, administrative or other proceedings the validity of any
applicable Laws or the application thereof to Tenant with respect to the ownership, occupancy, use,
operation, maintenance, repair, rehabilitation or renovation of any Improvement owned by Tenant, as long
as Tenant promptly initiates such action upon actual or threatened notice of a violation, the enactment of a
change in Law or change in the interpretation or application of existing Law and thereafter diligently
pursues the action without interruption. Tenant may continue to prosecute a challenge, including appeals
from any judgments, decrees or orders made in the proceedings, subject to the condition that (i) Landlord,
and Eligible Residents shall not be subject to any civil or criminal sanction, fine, penalty or liability for
failure to comply therewith during the pendency of the challenge; (ii) Tenant's leasehold interest, the
Project, the Property and the Campus shall not be subject to the imposition of any lien, encumbrance or
restriction as a result of such noncompliance; (iii) the ultimate imposition of or compliance with such
challenged Law shall not extend beyond the last day of the Lease Term; (iv) failure to comply with the
challenged Law during the pendency of the challenge will not adversely impact Landlord’s ownership of
or interest in any property or its occupancy, use, or operation of the Campus and activities conducted on
the Campus; and (v) the failure to comply with any such Laws does not create a nuisance, have an adverse
effect on the safety and security of the Project, or create or increase any risk of injury to person or damage
to property during the pendency of the challenge. Landlord may elect in its discretion to intervene and join
in such proceedings, and shall intervene and join in such proceedings if required by law in order to prosecute
such proceedings. If Landlord shall exercise its rights hereunder during any continuing Event of Default,
Tenant shall reimburse to Landlord within ten (10) days after receipt of Landlord’s written request therefor,
any actual [third party] costs, fees or expenses (including Landlord’s reasonable legal fees and costs).
(c)
Building Systems and Exterior Elements. Tenant shall perform the Tenant
Services with respect to any sidewalks, roadways, service drive areas or infrastructure supporting any
Improvement or the Project which is constructed or installed by Tenant in, on or under the Property;
provided however that Tenant is not required to perform any Tenant Services with respect to any roadway,
service road, driveway, parking lot or sidewalk which is not located on the Property, except to the extent of
any damage caused by Tenant or Tenant’s employees, Affiliates, agents, contractors, vendors, licensees or
invitees (excluding any students of the University or Eligible Residents). Tenant shall keep the Project and
Property reasonably lighted, and equipped with safety and security equipment and devices at all times as
required by the University Standards and applicable Laws and maintain the Project and the Property
reasonably clear of waste, trash, debris and litter.
Section 6.3
Aesthetic and Operational Standards. Tenant acknowledges and agrees that a
material condition to Landlord’s entering into this Lease is the obligation of an agreement by Tenant to
perform the Tenant Services in compliance with the requirements of this Lease and Good Industry Practice,
and Tenant agrees to perform the Tenant Services in accordance with such requirements of the Good
Industry Standard and applicable warranties and manufacturer’s instructions. Tenant shall maintain the
Project in good working condition, subject to ordinary wear and tear, casualty and condemnation. Tenant
shall not use or permit the Project to be used for any purpose other than the Permitted Use and shall not use
the Project for any unlawful, disreputable or other purpose or in any way which may adversely reflect upon
the name, reputation or standing of the Landlord or the University.
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Section 6.4
Property Management Agreement. No later than thirty (30) days prior to the
Substantial Completion Date, the Tenant shall execute the Management Agreement with the Manager.
Section 6.5

Insurance Requirements During Operation.

(a)
Tenant shall, immediately after the Project attains Substantial Completion, obtain
and maintain at its expense during the Lease Term, the policies of insurance which are set forth in Exhibit
K-2 as it may be mutually revised by the Parties. During the Lease Term, Landlord shall at no cost to
Landlord reasonably support Tenant in its efforts to obtain the required insurance policies and coverages
required hereunder.
(b)
All such policies of insurance described in Exhibit K-2 to be obtained and
maintained by Tenant upon Substantial Completion of each Improvement and the Project shall be issued
by insurance companies authorized do to business in the State of Florida and with general policy holder’s
rating of not less than A- and a financial rating of not less that Class VIII as rated in the most current
available “Best’s” insurance reports. Certificates of insurance for the policies shall be delivered to Landlord
and Master Landlord on the Substantial Completion Date for each Improvement and the Project, and
thereafter certificates of renewal policies shall be delivered to Landlord upon expiration of the term of each
existing policy. As often as any such policy shall expire or terminate, renewal or additional policies shall
be procured and maintained by Tenant in like manner and to like extent. If available, all policies of
insurance required hereby must contain a provision that the insurance company writing the policy will give
to Landlord forty-five (45) days’ notice in writing in advance of any cancellation or lapse or of any reduction
in the amounts of coverage.
(c)
Tenant shall carry such additional insurance or increase such coverages as may be
required to meet any requirements of Governmental Authorities and applicable Laws. Landlord and Tenant
each reserves the right to review the requirements for insurance no more frequently than every two (2) years
for the purpose of increasing (in consultation with their respective insurance advisors) the limits of such
insurance to limits reasonable and customary for similar facilities of like size and operation in the State of
Florida in accordance with generally accepted insurance industry standards. The replacement value of the
Improvements, facilities, elements and components of the Project and other insurable buildings, structures,
facilities and improvements on the Property shall be re-evaluated from time to time (but no more frequently
than once every two (2) years) at the request of either Landlord or Tenant.
(d)
Tenant is entitled to adjust, collect and compromise, in its sole discretion, all
claims under any of the insurance policies required to be procured and maintained by Tenant after
Substantial Completion and/or relating to the Project with the insurers with respect to such claims and to
receive the proceeds of any such claims. Tenant shall use proceeds of the insurance solely for the payment
of repairs, replacements, restoration and reconstruction and improvements and the funding of reserves for
performance of Tenant Services, with any excess remaining after completion of all repair, replacement,
restoration, reconstruction and rehabilitation in accordance with the requirements of Section 14.1 and the
Standards.
(e)
In addition to the insurance required to be obtained and maintained by Tenant, if
Tenant subcontracts any portion of the work or its obligations under this Lease or a Management Agreement
in accordance with the terms thereof, each contractor and subcontractor is required to purchase and maintain
insurance coverage that adequately covers its exposure based on the type of work, services or activities
provided in connection with this Lease consistent with the requirements of this Lease.
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(f)
Tenant’s procuring of insurance policies required hereunder shall not relieve
Tenant of any obligation or liability under this Lease or the Management Agreement, including indemnity
obligations. Tenant may carry, at its own expense, such additional insurance, as Tenant deems necessary
or advisable.
(g)
The absence of a demand by Landlord for any type of insurance policy or insurance
condition, or for higher coverage limits shall not be construed as a waiver of Tenant’s obligation and the
obligation of its contractors and subcontractors to carry and maintain the appropriate types of insurances at
limits that are appropriate to loss or the liability exposure associated with this Lease and the Management
Agreement. Landlord does not represent that coverage and limits specified herein will necessarily be
adequate to cover Tenant’s or its contractor’s or subcontractor’s liability.
Section 6.6

Payment of Taxes.

(a)
Tenant covenants and agrees to pay prior to delinquency all Taxes. In the event
that notwithstanding the efforts of the Parties to have all Tax bills delivered directly to Tenant a Tax bill is
delivered to Landlord, Landlord agrees to forward to Tenant any such Tax bill received by Landlord,
provided that the failure or delay by Landlord in delivery of such bill shall not be a breach by Landlord
hereunder. Tenant shall provide Landlord, upon Landlord’s request, with evidence of payment of all Taxes
which may be due. Tenant shall have the right, at its sole cost and expense, following consultation with
Landlord, to contest or review by legal, administrative, appellate or other proceedings the validity and
amount of any Taxes relating to the Project. Tenant may make such challenge upon the conditions that (i)
Landlord shall not be at risk of any civil or criminal fine, fees, penalty, interest, charge, sanction or liability
for the challenged Taxes during the pendency of the challenge; and (ii) the Property and the Project shall
not be subject to the imposition of any lien as a result of such noncompliance or the challenge. Landlord
may elect to intervene and join in such proceedings, at its sole cost and expense.
(b)
In the event the Parties are notified that the Property or any portion of the Tenant’s
interest in this Lease or the Improvements are subject to real property taxes by Bay County, Florida
Landlord may have the Improvements assigned separate tax parcel ID numbers to facilitate Tenant’s
payment of such Taxes directly. If Tenant fails to pay any Taxes which are not the subject of a challenge
conducted by Tenant in accordance with the requirements of this Section 6.6 prior to delinquency without
interest, fee, charge or penalty, Landlord in its discretion may pay the Taxes, together with any and all
interest, fees, charges and penalties, at its option in its sole discretion if Tenant fails to make such payment
prior to the expiration of a ten (10) day cure period following written notice by Landlord. All amounts so
paid by Landlord shall bear interest at the Default Rate from the date Landlord makes such payment, and
such amounts with all interest accrued thereon shall become Additional Rent and be payable promptly upon
written demand by Landlord.
(c)
Tenant’s obligation under this Section 6.6 shall terminate with respect to Taxes
which accrue after the expiration or termination of the Lease Term, provided that Tenant does not hold over
and timely vacates the Property and the Project and executes all agreements, deeds, instruments and
documents requested by Landlord in connection with transfer of ownership of the Project and Tenant's
Personalty in accordance with this Lease. Expiration or earlier termination of the Lease Term shall not
release or discharge Tenant from the payment of any Taxes and interest, fines, penalties, assessments or
other amounts related thereto incurred prior to such expiration or early termination.
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(d)
Landlord covenants and agrees to pay prior to delinquency all Landlord Taxes, if
any. Landlord shall provide Tenant, upon Tenant’s request, with evidence of payment of all Landlord Taxes
which may be due. Landlord shall have the right, at its sole cost and expense, to contest or review by legal,
administrative, appellate or other proceedings the validity and amount of any Landlord Taxes relating to
the Project. Landlord may make such challenge upon the conditions that, during the pendency of such
challenge, (i) Tenant shall not be at risk of any civil or criminal fine, fees, penalty, interest, charge, sanction
or liability; and (ii) the Property and the Project shall not be subject to the imposition of any lien as a result
of such noncompliance. Tenant may elect to intervene and join in such proceedings, at its sole cost and
expense. If Landlord fails to pay any Landlord Taxes prior to delinquency unless Landlord is contesting in
accordance with this Lease, Tenant may pay the Landlord Taxes, together with any and all interest, fees,
charges and penalties, at its option in its sole discretion if Landlord fails to make such payment prior to the
expiration of a ten (10) day cure period following written notice by Tenant. All amounts so paid by
Landlord shall bear interest at the Default Rate from the date Tenant makes such payment, and such amounts
with all interest accrued thereon shall be payable promptly upon written demand by Tenant.
(e)
Notwithstanding anything herein to the contrary, Landlord and Tenant intend for
the Project to be immune or exempt from all Taxes and Landlord Taxes. In the event that any Taxes or
Landlord Taxes are levied or a levy is attempted against the Project, Landlord and Tenant shall cooperate
in good faith to defend and oppose such levy of Taxes or Landlord Taxes.
Section 6.7
Signs or other Advertising. Tenant shall not place, erect, or maintain or suffer to
be placed, erected or maintained on any doors or any surface or location visible from the outside or on any
roof of any Improvements, building or structure on the Property or any vestibule, any sign, lettering, video
screen, message board, billboard, decoration or advertising without first obtaining Landlord’s written
consent, which Landlord may withhold in its sole and absolute discretion. Tenant, with the approval of the
Landlord, shall design, locate and install monument signage on the Property in conformity with University
Standards and applicable Laws. Tenant shall prepare plans, drawings and specifications for such monument
signage and any signage which Tenant proposes to locate on the Property for review and approval by
Landlord. Tenant shall not propose the installation of any sign on the Property unless the sign relates solely
to the Permitted Use of the Project. All Tenant signage shall be designed, constructed, installed and at
Tenant’s sole cost and expense.
Section 6.8
Parking. Following Substantial Completion of the Project and at any time during
the Term that the Project are occupied by Eligible Residents, Landlord agrees to grant Eligible Residents
the same level of access to parking spaces located on areas of the Campus other than the Property as is
generally available to other students on the Campus in no less proximate or desirable locations than other
students on Campus (except as the result of seniority or payment for any premium parking offered).
Landlord shall have (a) the exclusive and absolute right to establish the terms and conditions of the access
to, occupancy and use of parking spaces on the Property and at other locations on Campus; and (b) the
exclusive right to establish, set, receive and collect the rent, rates, fines, fees and charges to be imposed for
the use of such parking spaces; provided that Landlord shall not charge Eligible Residents more for the use
of such parking spaces than other students residing on Campus. Parking spaces on the Property available
to Eligible Residents will be operated and maintained by the Landlord consistent with its plan for
development and operation of a parking and transportation system for the Campus.
ARTICLE 7.
OPERATIONS AND ADVISORY COMMITTEE
Section 7.1

Advisory Management Committee.
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(a)
The Parties hereby create an Advisory Committee (the “Advisory Committee”)
for the purposes of facilitating the exchange of information between the Parties relating to this Lease and
the Management Agreement. The Advisory Committee shall be composed of five (5) members, as follows:
two (2) persons designated by Landlord and three (3) persons designated by Tenant. Except as otherwise
provided herein, the Advisory Committee shall render non-binding advice to Tenant relating to Tenant’s
performance of its obligations under this Lease. The Advisory Committee shall also render non-binding
advice to the Tenant or Manager, as the case may be, regarding their respective obligations under the
Management Agreement.
(b)
Landlord shall designate one of its representatives to serve as the Chair of and
preside over meetings of the Advisory Committee. The chair shall have such other duties and
responsibilities as may be determined by the Advisory Committee. Tenant shall designate one of its
representatives to serve as Vice Chair.
(c)
The Advisory Committee shall meet not less often than every calendar quarter
during the term of this Lease. The regularly scheduled meeting held during the Fall academic semester, but
no later than November 1, shall be the “Annual Meeting” with respect to the following Annual Period. All
meetings shall be at the Campus unless the Parties mutually agree to a different location; provided members
of the Advisory Committee shall be permitted to attend any meeting by telephone or video conference. The
Parties will establish a procedure for the scheduling, conduct and documentation of meetings of the
Advisory Committee. Matters that come before the Advisory Committee will be decided by Tenant
consistent with this Lease after good faith consideration of Landlord’s comments and position.
(d)
The Parties agree that the participation of Landlord's representatives in meetings
of the Advisory Committee and their consideration, approval or acceptance or non-acceptance of matters
that come before the Advisory Committee will not diminish or otherwise affect the obligation of Tenant to
design, construct, manage, maintain, repair, rehabilitate, replace and renovate the Project in accordance
with the requirements of this Lease or to impose any obligations, requirements, duties or liabilities upon
Landlord.
Section 7.2
(a)

Annual Plan and Annual Budget.
Annual Plan.

(i)
The Annual Plan shall be prepared by Tenant and describe in detail the plan and
schedule for the performance of Tenant’s and Landlord’s obligations relating to operation,
maintenance and repair of the Project during the applicable Annual Period. Tenant shall submit a
proposed Annual Plan to the Advisory Committee for review, comment and approval, not later than
October 1 of the calendar year immediately preceding each Annual Period, or such other date
mutually agreed upon by the Parties, commencing October 1, 2020.
(ii)
Each Annual Plan shall include, at the request of Landlord, changes adopted and
uniformly enforced by Landlord for the entire Campus with respect to any policies, rules and
regulations of Landlord, staffing levels, proposed staff training (whether by Tenant or a third-party
contractor), the schedules for completion of capital asset maintenance and capital projects on an
18-month advance basis, and the proposed disbursements from the Repair and Replacement
Account and determine the necessary funding for the Repair and Replacement Account for the next
two (2) operating years, changes to facilities management, Eligible Resident satisfaction and
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retention measurements, changes to student and guest conduct regulations, changes to insurance
policies and risk management programs, changes to privacy and security programs and other
programs or activities in performance and fulfillment of Tenant's obligations under this Lease and
the Management Agreement.
(b)
Annual Budget. Tenant shall submit a proposed Annual Budget to the Advisory
Committee during the Lease Term not later than October 1 of the calendar year immediately preceding each
Annual Period, or such other date mutually agreed upon by the Parties, commencing October 1, 2020. Each
Annual Budget shall contain line items for (i) proposed Rental Rates, charges, fees and other projected
revenues; (ii) the proposed inventory capacity for beds; (iii) proposed Operating Expenses of the Project
(excluding Capital Expenses); (iv) proposed use of reserves from the Reserve Accounts, if applicable; (v)
any additional proposed funding for the information technology component for the Project; (vi) Capital
Expenses; (vii) acquisition of furniture, fixtures and equipment; and (viii) the funding of any change
requested by Landlord pursuant to the provision of Section 8.3. Each Annual Budget shall additionally
include sufficient information to explain the basis for the budgeted Operating Revenues, Operating
Expenses and Capital Expenses.
(c)
Rental Rates. Tenant shall propose Rental Rates for Eligible Residents (other than
residents who are maintenance and security personnel, community assistants, residence assistants or other
faculty or staff of the Landlord or the Tenant) at a level sufficient to, among other things, (i) maintain the
maximum practicable occupancy and use of the Project during the annual period, (ii) satisfy the applicable
debt service payments, reserve requirements, Operating Expense requirements and other financial
covenants contained in any funding agreements and equity funding agreement and (iii) all while operating,
maintaining and repairing the Project in accordance with Tenant’s obligations and the requirements of this
Lease; provided, however, Rental Rates shall not increase by more than 3% in any Annual Period (the
“Ceiling Adjustment”), plus any actual increase in Uncontrollable Expenses over the prior Annual Period.
The Rental Rates for the first Annual Period are set forth on Exhibit J attached hereto. Initially Eligible
Residents shall be offered twelve month leases; provided, however, if requested by Landlord, Tenant shall
work with Landlord to develop a plan for Rental Rates for two semester leases for Eligible Residents
attending the University and who live more than 100 miles from the Campus and for Eligible Residents
who will graduate at the end of the next spring semester. Tenant shall conduct market rental rate
benchmarking every five (5) years using the Panama City market and decrease Rental Rate, as necessary,
to be not greater than market rates taking into consideration with respect to comparable housing, factors
such as, without limitation, occupancy rates, size, condition and age of facilities, utilities costs and other
expenses, furniture, fixtures and equipment, interior and exterior finishes, available amenities, relevant
rental adjustment factors, such as exclusion of rent-controlled and/or subsidized housing projects/units, if
applicable, and unit size and mix, and shall decrease Rental Rate, as necessary, to be not greater than market
rates, provided that, in no event shall Tenant be required to reduce Rental Rates below: (i) an amount
necessary to achieve the minimum Debt Service Coverage set forth in Tenant’s Financing Documents (or
1.20x, if Tenant’s Financing Documents do not set for any Debt Service Coverage covenants), or (ii) the
initial Rental Rates; provided further that, in the event Tenant shall decrease the Rental Rate pursuant to
this provision, a conforming percentage adjustment shall be made to the Additional Rent under Section 4.1
(b) hereof payable to Landlord.
Notwithstanding the foregoing, in the event that the Rates CPI Adjustment shall exceed the
proposed Rental Rates after taking into account the Ceiling Adjustment, then Tenant may adjust Rental
Rates up to, but not in excess of the Rates CPI Adjustment (plus any increase in Uncontrollable Expenses,
as provided above).
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(d)
Budget Modification. From time to time during or in respect to an Annual Period,
the Tenant shall have the right to modify the Annual Budget based upon changed circumstances not
reasonably foreseeable and beyond the control of Tenant, which modification shall be subject to review and
approval of the Advisory Committee. The Annual Budget, as so modified, shall be the Annual Budget for
such Annual Period. It shall not be necessary to amend this Lease solely for purposes of modifying the
Annual Budget as set forth in this paragraph.
(e)
Other Information. The Parties shall exchange any additional information that may
be reasonably requested by Tenant, Landlord, or the Advisory Committee relating to the status of the
Project.
Section 7.3

Financial Statements, Access to Tenant's Books, and Audits.

(a)
Within ninety (90) days following the close of the Annual Period during the Term
of this Lease and also within sixty (60) days following the expiration or early termination of the Lease
Term, Tenant shall provide to Landlord and the Advisory Committee audited financial statements including
a balance sheet, income statement, cash flow statement all prepared in accordance with generally accepted
accounting principles consistently applied and accompanied by a copy of the report thereon of the
accountant or firm of accountants performing such audit, certifying the Net Operating Surplus for the
Annual Period. Such statements shall present fairly the financial position and results of the operations of
the Project and shall at a minimum contain a comparison of actual results to the original projections
contained in the Base Case Financial Model.
(b)
Tenant shall keep, or cause to be kept, accurate, full and complete books and
accounts showing exclusively its assets and liabilities, operations, transactions and the financial condition
of the Project.
(c)
Landlord may, at its option and at its own expense and during customary business
hours, conduct audits of the books, records and accounts of the Project. Audits may be made on either a
continuous or a periodic basis, or both, and may be conducted by employees of Landlord, or by independent
auditors retained by Landlord. All such audits shall be conducted without materially or interrupting or
interfering with the normal conduct of business affairs by Tenant.
ARTICLE 8.
ALTERATIONS OR IMPROVEMENTS BY TENANT
Section 8.1
Alterations. During the period from Substantial Completion of the Project through
the expiration or early termination of this Lease, but subject to the terms, conditions and requirements and
restrictions set forth in this Lease, (a) without the prior written consent of Landlord or the Advisory
Committee, Tenant is permitted to make non-structural changes, improvements, modifications, and
additions to the interior space of the Project, the rooftop equipment, Building Systems, exhaust, fans, backup generators and other building service equipment that are described in an approved Annual Budget and
Annual Plan or the then current Repair and Replacement Schedule which do not otherwise trigger
Landlord’s review rights under this Article 8 or are replacements which are the same or substantially the
same and in the same location as the equipment being replaced, or are alterations that are required to address
life safety issues or to comply with applicable Laws, and (b) with the approval of Landlord, Tenant shall
have the right to make structural and non-routine alterations to the Improvements and other elements,
facilities and areas of the Project, provided, however that Tenant shall have no right at any time to expand
the Project or construct new buildings, structures, facilities or other improvements except as provided herein
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with respect to the replacement of damaged or destroyed facilities. Tenant shall obtain all Governmental
Authorizations, pay all costs, expenses and charges thereof and perform all work in a diligent, safe, good
and workmanlike manner and in compliance with the requirements of this Lease and the Standards and any
easement agreement, license agreement or other agreement to which Landlord or Tenant are parties. Tenant
shall not make, nor permit to be made, any alterations that would (i) constitute a Significant Change; (ii)
permanently increase or decrease, in any material respect, the number of Eligible Residents that may be
housed in the Project; (iii) result in the installation of signage on the Project or any Improvement not
otherwise approved by Landlord; or (iv) involve or affect any improvement, structure or installation outside
the Property. Landlord shall have forty-five (45) days or longer period of time reasonable under the
circumstances to (y) review such requested changes requiring Landlord’s approval pursuant to this Section
8.1, together with all related plans, specifications, drawings, budgets, schedules and related details and
documents and (z) approve or disapprove the proposed plans. If Landlord disapproves Tenant’s proposed
alteration, then Tenant shall have thirty (30) days to address Landlord’s comments and objections.
ARTICLE 9.
REMOVAL OF PERSONALTY AND OTHER PERSONAL PROPERTY FROM THE
IMPROVEMENTS
Section 9.1
Personalty. All Personalty shall remain the property of Tenant and may be
removed by Tenant prior to the expiration or early termination of this Lease; provided, however, that any
Personalty which Landlord requests remain at the Project pursuant to a written notice delivered to Tenant
prior to the expiration or early termination of this Lease shall be transferred to and become the property of
Landlord on the expiration or early termination of the term hereof and shall not be removed from the Project.
If Tenant fails to timely remove any Personalty from the Project that Landlord has not requested remain
within thirty (30) days after the expiration or early termination of this Lease, Landlord may dispose of such
Personalty or elect to take ownership of such Personalty.
Section 9.2
Fixtures. All Building Systems, lighting fixtures, Utility Lines, and other
installations and construction to be furnished or performed by Tenant constituting a fixture to the Project
shall be transferred to and become the property of Landlord on the expiration or early termination of the
term of this Lease and shall not be removed from the Project.
Section 9.3
Project Removal. Provided that Tenant has achieved Substantial Completion of
the Project pursuant to the terms of this Lease and has maintained the Project as required by this Lease,
including with respect to the restoration of the Project after a casualty event or condemnation event as
required by this Lease, Tenant shall not be required to remove any building or structure comprising the
Project from the Property or demolish it at the expiration or earlier termination of this Lease.
ARTICLE 10.
ACCESS TO PROPERTY
Section 10.1 Access. Landlord has free access to the Project elements and facilities at all
reasonable times for the performance of any of its obligations or activities or exercise of its rights hereunder,
including the right to examine or inspect any Improvement or area of the Project; provided that Landlord
shall not unreasonably interfere with the operations of the Project and shall comply with Tenant’s
reasonable instructions. Notwithstanding the foregoing, Landlord shall provide no less than twenty –four
(24) hours prior written notice to Tenant prior to such entry. Tenant shall have the right to have a
representative designated by Tenant accompany Landlord’s agents and employees on any such examination
or inspection. If a representative of Tenant is not present to open and permit entry into the Project at the
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time when such entry was requested by Landlord, Landlord may enter without liability to Landlord. During
any Event of Default, Landlord may in its discretion, but with prior written notice to Tenant, access the
Project at its own expense for the purpose of finishing construction, correcting defects or deficiencies or
making any alterations or repairs to the Project which Tenant is obligated to make but which it has failed
or refused (beyond any applicable notice and cure period) to make in accordance with this Lease. Such
action shall not be deemed an eviction or disturbance to Tenant or any tenant, lessee or licensee of Tenant
nor shall Tenant or any third party be allowed any abatement of Rent or damages, costs or reimbursement
for any injury or inconvenience occasioned thereby.
Section 10.2 Emergency. In the event of an emergency or in the event Landlord has specific
concerns regarding safety or security of persons or property, on or off the Property, Landlord shall have
access to the Project at all times and upon reasonable oral or other communication to the Tenant to the
extent practicable under the circumstances to address such concerns. Landlord has no obligation to provide
any services which Tenant is obligated to provide or to make any alterations or repairs to the Property or
the Project, including in the event of an emergency. Landlord and Tenant acknowledge and agree that
nothing in this Lease is intended to diminish or affect Landlord’s rights to access the Property under
applicable Laws or the University Standards as a provider of safety and security services to the Project.
ARTICLE 11.
ALL MAINTENANCE AND REPAIRS BY TENANT
Section 11.1 General Obligations. Tenant shall be responsible for performing the Tenant
Services, at its expense, during the Lease Term in accordance with the Standards. Tenant will have the
right at any time to self-perform or contract with Landlord and/or third parties for the performance of any
of the Tenant Services.
Section 11.2

Repair and Rehabilitation; Maintenance.

(a)
Tenant will develop and implement the Repair and Replacement Schedule for the
performance of the Tenant Asset Management Services. The Repair and Replacement Schedule shall be
prepared and implemented consistent with Good Industry Practice and describe the useful life and residual
life of such assets, systems, fixtures, furniture and equipment and the nature, scope, timing and cost of
foreseeable future repairs, rehabilitation, replacements, renovation and capital improvements through the
Lease Term. The Repair and Replacement Schedule may be amended from time to time by Tenant in its
reasonable discretion; provided, however, that proposed amendments which affect the repair or replacement
schedule with respect to assets, systems, fixtures, furniture and equipment with a value, individually or in
the aggregate greater than $250,000 shall be considered material deviations requiring the approval of the
Advisory Committee in accordance with the provisions of Section 7.1. Notwithstanding the foregoing,
upon final approval of the Plans and Specifications by Landlord, the initial Repair and Replacement
Schedule may be amended by Tenant as necessary to conform to such Plans and Specifications with
approval of the Landlord. The Repair and Replacement Schedule shall be updated, as needed, as part of
the annual preparation of the Annual Plan.
(b)
In order to assure funding for the Tenant Asset Management Services, Tenant shall
deposit funds as further set forth herein into the Repair and Replacement Account to be utilized solely to
fund the Tenant Asset Management Services.
(i)
Tenant will deposit into the Repair and Replacement Account annually at such
time as Base Rent for the prior Annual Period is due and payable, commencing with the first Annual
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Period after Substantial Completion of the Project and thereafter through the expiration or earlier
termination of this Lease, a minimum annual amount of not less than $200/bed in the Project for
the performance of the Tenant Asset Management Services with respect to the Project subject to an
annual escalation if determined by Tenant consistent with Good Industry Practice to assure the
availability of adequate funds, for which the Advisory Committee may make recommendations (the
“Repair and Replacement Component”) provided that Tenant shall not be required to maintain
or contribute to an account balance in excess of $400,000.00 (subject to a five percent (5%) increase
every five (5) years) in the Repair and Replacement Account. The Repair and Replacement
Component shall be funded by Tenant as an Operating Expense. Amounts deposited into the Repair
and Replacement Account may be taken into account to meeting any similar reserve requirements
set forth in the Financing Documents. Operating Revenues shall not be used to pay Tenant Asset
Management Services unless amounts on deposit in the Repair and Replacement Account are
insufficient for such purposes.
(ii)
Notwithstanding the foregoing minimum amounts, deposits into the Repair and
Replacement Account will be in amounts adequate to assure the availability of funds for the
performance of the Tenant Asset Management Services in accordance with this Lease, the
Management Agreement, and Good Industry Practice and based on factors including the selected
construction method, materials, equipment, and systems incorporated into the Project and the lifecycle repair and replacement program developed, implemented and updated pursuant to an agreed
methodology related to the life cycle periods for asset classes.
(iii)
Any remaining balance in the Repair and Replacement Account, other than the
Required Remainder, shall be released to Tenant upon termination or expiration of this Lease. The
“Required Remainder” of the Repair and Replacement Account, shall be an amount equal to the
difference, if positive, of (1) the actual then-current balance of the Repair and Replacement
Account, and (2) the amount required to pay for the costs to meet the capital expenses set forth in
the then current the Repair and Replacement Schedule for the next [three] subsequent Annual
Periods following expiration or early termination of the Lease Term.
Section 11.3 Facilities Condition Report. Commencing in the fifth (5th) Annual Period
following Substantial Completion of the Project, then again every five (5) years thereafter and at any time
upon reasonable request by Landlord based upon evidence of a material concern, Tenant will, as a Project
cost, cause a comprehensive facilities condition assessment report to be performed on the Improvements
by an independent engineer agreed upon by Tenant and Landlord. The cost of the facilities condition
assessment report shall be paid from the Repair and Replacement Account unless Landlord has requested
the report without identifying a material concern, in which event the report shall be at Landlord’s cost and
expense. The Advisory Committee, will determine the nature and scope of services and deliverables to be
provided by the independent engineer and the schedule, budget and funding by Tenant of its implementation
of remedial action in accordance with the requirements of this Lease to address any defects or deficiencies
identified by the independent engineer with respect to any Improvement or the Project; provided, however,
that defects or deficiencies identified in the report shall not be addressed in the event the same (a) are
scheduled to be addressed during the next Annual Period pursuant to the Repair and Replacement Schedule
and (b) are non-essential items that may improve usability of the Improvements but do not impact life
safety, security, the welfare of residents, code compliance, or building functionality. Tenant shall, at its
cost and expense, promptly fund and perform the work necessary to remedy all such defects or deficiencies,
but in any event commence the work within thirty (30) days from the date recommended in the report or on
a date as agreed upon by Landlord and Tenant. Notwithstanding the foregoing, in lieu of obtaining
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comprehensive facilities condition assessment reports from time to time as set forth herein, Tenant and
Landlord may unanimously agree, in each Party’s sole discretion, to satisfy such requirement using a third
party tracking system of the capital asset maintenance to be performed on the Improvements located on the
Project.
Section 11.4 Handback Reserve. Not less than six (6) years prior to the expiration of the term
of this Lease, a facilities condition report shall be prepared by a nationally recognized independent engineer
evaluating the condition of the structural elements and Building Systems of the Improvements. The report
shall detail the nature, scope, schedule and cost of all work and procurement necessary to assure that such
structural elements and Building Systems of the Improvements meet or exceed the condition required by
this Lease for handback to Landlord at the end of the Lease Term. The Advisory Committee shall
coordinate the engagement of the independent engineer, the funding of a handback reserve account
("Handback Reserve Account"), the scope and schedule of any repairs and other work identified in the
report of the independent engineer and procurement to be performed in accordance with this Lease during
the last five (5) Annual Periods of the Lease Term and the schedule for disbursing funds from the Handback
Reserve Account, if necessary. In the event such structural elements and Building Systems do not meet the
condition required by Section 2.4 for handback to Landlord at the expiration of the Lease Term, Landlord
shall have the right to perform any repairs, replacements, rehabilitations and renovations with respect to
such structural elements and Building Systems, Landlord shall be reimbursed for all costs and expenses
incurred in connection with the completion of such work. Any remaining balance in the Handback Reserve
Account after disbursements to Landlord shall be disbursed to Tenant within the later to occur of (a) ten
(10) Business Days following the completion of all such approved work by Landlord or (b) forty-five (45)
days following the expiration or earlier termination of the Lease Term in the event that Landlord does not
perform any such work within thirty (30) days following the end of the Lease Term. In the event of any
Capital Expenses incurred by Tenant during the last [six] ([6]) Annual Periods of the Lease Term, Landlord
and Tenant will proportionately share the costs of the Capital Expenses relative to the required remaining
useful life of the asset at the end of the Lease Term.
ARTICLE 12.
NO REPAIRS BY LANDLORD
Section 12.1 Landlord’s Obligations. No duties, obligations or responsibilities are or shall be
imposed upon Landlord to monitor, inspect or test any work, service or activity by Tenant or its contractors
relating to the design, construction, operation, maintenance or repair of any Improvement of the Project,
except as otherwise set forth in this Lease. Landlord has no duty, obligation or responsibility to Tenant to
perform maintenance or make any repairs whatsoever to the Project or any Improvements located on the
Property or on the Campus.
Section 12.2 Tenant’s Obligations. During the Term of this Lease, Tenant is responsible for
any violations of applicable Laws or Governmental Authorizations at or relating to the Project and the
payment of all fines, penalties, sanctions, assessments, and other costs, expenses or fees, including
reasonable attorneys’ fees unless such violation arises out of or relates to the gross negligence or willful
misconduct of Landlord or its employees, contractors or agents. If Tenant becomes aware of any such
violations, the presence of Hazardous Materials or other circumstances or conditions which present a
foreseeable risk of injury or harm to persons or damage to property on or near the Property, it shall promptly
inform and confirm by written notice to Landlord. Subject to the terms of Section 33, Tenant shall prepare
and submit to Landlord a remedial plan to address any such violation or condition and prevent the reoccurrence of similar violations.
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ARTICLE 13.
DEFAULT
Section 13.1 Events of Default. This Lease is made upon the condition that Tenant shall fully,
punctually and faithfully perform all of the obligations, covenants and agreements to be performed by it as
set forth herein. If any of the following events shall occur, Tenant is deemed to be in default of this Lease
(“Default” or an “Event of Default”):
(a)
Any payment of Rent required to be paid by Tenant pursuant to this Lease is at any
time in arrears and unpaid within thirty (30) days after receipt of written notice by Landlord that such
amount is past due;
(b)
Any breach, non-performance or default by Tenant beyond all applicable notice
and cure periods under any Binding Agreement;
(c)
Any breach or default on the part of Tenant in the observance or performance of
any of the material terms, covenants, agreements, conditions or provisions of this Lease, and such breach
or default continues for thirty (30) days after written notice thereof by Landlord in writing to Tenant;
provided, however, that if such breach or default is of a nature that it cannot reasonably be cured within
such thirty (30) day period, then Tenant shall have such time as is reasonably required to cure such breach
or default; provided that the period to cure such breach or default shall not exceed one hundred twenty (120)
days in the aggregate and, provided further, that Tenant commences the cure within such thirty (30) day
period following notice thereof and continues thereafter to diligently pursue completion of such cure;
(d)
Tenant fails to operate, maintain, repair, rehabilitate and renovate all or any portion
of the Project such that it is safe and secure for occupancy by Eligible Residents and other tenants, lessees
or licensees and any such condition, occurrence or failure continues for a period of (i) three (3) days after
written notice by Landlord to Tenant or (ii) ten (10) days after written notice by Landlord to Tenant in all
other events;
(e)
(i) Tenant files a petition in bankruptcy or is adjudicated bankrupt or files any
petition or answer seeking a reorganization, liquidation, dissolution or a similar relief for itself under any
present or future federal, state or other statute, law or regulation related to bankruptcy, or makes an
assignment for the benefit of creditors or (ii) any Tenant Member, prior to Substantial Completion of the
Project, files a petition in bankruptcy or is adjudicated bankrupt or files any petition or answer seeking a
reorganization, liquidation, dissolution or a similar relief for itself under any present or future federal, state
or other statute, law or regulation related to bankruptcy, or makes an assignment for the benefit of creditors,
and Tenant fails, within ninety (90) days following such date, to obtain, if necessary, replacement
construction financing in an amount sufficient to complete the construction, equipping and furnishing of
the Project in accordance with the requirements of this Lease;
(f)

Reserved;

(g)
Tenant fails to maintain all Governmental Authorizations necessary for the
construction, management, use, maintenance, repair or rehabilitation of the Project and such breach or
default continues for thirty (30) days after written notice thereof by Landlord in writing to Tenant; provided,
however, that if such failure is of a nature that it cannot reasonably be cured within such thirty (30) day
period, then Tenant shall have such time (but without a modification of the Project Baseline Schedule) as
is reasonably required to cure such breach or default; provided that the time period to cure shall not exceed
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one hundred twenty (120) days and, provided further, that Tenant commences the cure within such thirty
(30) day period following notice thereof and continues thereafter to diligently pursue completion of such
cure;
(h)
Tenant fails to timely procure and maintain and cause its contractors to procure
and maintain at all times the policies of insurance, surety bonds and any other payment or performance
security required by this Lease, and such failure continues for thirty (30) days after written notice thereof
by Landlord in writing to Tenant;
(i)
Tenant fails to achieve Substantial Completion of any Improvement or the Project
by the Substantial Completion Deadline, unless Tenant is then diligently prosecuting the construction work
to Substantial Completion and providing replacement housing in accordance with Section 5.3(j);
(j)
Any trustee, receiver or liquidator of Tenant is appointed and an action, suit or
proceeding is instituted by or against Tenant and such preceding or action has not been dismissed within
sixty (60) days after such appointment;
(k)
Any material representation or warranty of Tenant made in this Lease, or in any
document submitted by Tenant to Landlord hereunder fails to be correct in any material respect on the date
made or deemed made and same is not cured within fifteen (15) days of receipt of written notice by Landlord
thereof;
(l)

Financial Closing does not occur by the Financial Closing Deadline;

(m)
A transfer under either Section 15.1 or 15.2 is made without the prior written
consent of Landlord or a transfer is made without compliance with Section 15.3; or
(n)
Abandonment of the construction or operation of the Project for fifteen (15)
consecutive days and the failure of Tenant to resume construction or operation of the Project within five
(5) days after notice by Landlord.
Section 13.2 Notice and Remedies During Tenant’s Default. Upon the occurrence and during
the continuance of an Event of Default by Tenant, Landlord shall be entitled to exercise any one or more
or all of the following remedies at its discretion: (i) commence proceedings against Tenant for damages and
collect all sums or amounts with respect to which Tenant may then be in default and are accrued up to the
date of termination of this Lease (including amounts due under the provisions which survive such
termination); (ii) commence proceedings against Tenant under the provisions of this Lease for holdover
obligations of Tenant, if any; (iii) bring an action for specific performance, including to require Tenant to
document the conveyance and transfer set forth in this Lease; (iv) terminate this Lease subject to the
provisions of Section 13.6, and reenter the Project and take possession thereof; or (v) exercise any other
right or remedy available at law or in equity. In addition to the rights and remedies described above, if the
Event of Default is described under Section 13.1(j), without payment or other compensation the Architect
Agreement and the Construction Contracts and finish the design and construction of the Project in
accordance with the then existing budget for the Project, as modified by the terms of any Binding
Agreements or any prior change orders properly adopted by Tenant in connection therewith.
Section 13.3 Landlord’s Optional Cure Rights. In addition to other rights of Landlord upon
an Event of Default, Landlord shall have the right, but not the obligation, to cure the act or failure
constituting such Event of Default for the account and at the expense of Tenant. All reasonable costs or
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expenses incurred by Landlord, including reasonable attorneys’ fees, shall be considered Additional Rent
and shall be paid by Tenant to Landlord upon written demand. To the extent practicable Landlord shall
provide Tenant with five (5) days written notice prior to commencing the cure of any Default, provided,
however no such notice shall be required (i) for action to address an emergency, any relief, safety or security
concern or exigent circumstances; or (ii) if Tenant’s Default would potentially result in the imposition of a
lien or the issuance of a tax sale certificate. If Landlord has already terminated this Lease, Landlord’s cure,
or attempt to cure, any act or failure constituting a Default by Tenant shall not require notice and shall not
result in a waiver of such termination or any other right or remedy by Landlord.
Section 13.4 Performance by Landlord of Tenant’s Obligation; Interest. In addition to
other rights of Landlord upon an Event of Default, if Tenant at any time fails to pay any Taxes or fails to
make any payment or perform any act required by this Lease to be made or performed by it or which results
in an Event of Default, Landlord, without waiving or releasing Tenant from any obligation, liability or
Default under this Lease, shall have the right at its discretion (but shall not be obligated to) at any time
thereafter make such payment or perform such act for the account and at the expense of Tenant. All sums
paid by Landlord and all costs and expenses incurred by Landlord in connection therewith, including
reasonable attorneys fees, shall accrue interest at the Default Rate from the date paid or incurred by
Landlord and shall constitute Additional Rent payable by Tenant under this Lease and shall be paid by
Tenant to Landlord upon written demand.
Section 13.5 Waiver. Each Party waives and releases the other Party hereto from any claims
and/or liability for any special, consequential, incidental, indirect or punitive damages arising out of or in
connection with the Project or this Lease, excepting to the extent that it might be characterized as special,
consequential, indirect or punitive damages, any express remedy set forth herein for the payment of
liquidated damages or other amounts.
Section 13.6 No Damages. Tenant shall not seek an award of damages or the return of any
amounts paid by Tenant in connection with Landlord’s exercise of any of its rights or remedies.
Section 13.7 Landlord Events of Default. If any of the following events shall occur, Landlord
is deemed to be in default of this Lease (“Landlord Default” or a “Landlord Event of Default”):
(a)
Any breach or default on the part of Landlord in the observance or performance of
any of the other material terms, covenants, agreements, conditions or provisions of this Lease, and such
breach or default continues for sixty (60) days after written notice thereof by Tenant in writing to Landlord;
provided, however, that if such breach or default is of a nature that it cannot reasonably be cured within
such sixty (60) day period, then Landlord shall have such time as is reasonably required to cure such breach
or default; provided that Landlord commences the cure within sixty (60) days following notice thereof and
continues thereafter to diligently purse completion of such cure.
Section 13.8 Notice and Remedies During Landlord’s Default. Landlord shall have the time
period set forth in Section 13.7, to cure such Landlord Default after Tenant delivers a notice of the Landlord
Default. Upon the occurrence and during the continuance of an Event of Default by Landlord, Tenant shall
be entitled to exercise any one or more or all of the following remedies: (i) Tenant may terminate this Lease;
(ii) exercise Tenant’s right to have any leases between Landlord and Eligible Residents and any other Person
assigned from Landlord to Tenant; (iii) bring an action for specific performance or (iv) take whatever steps
are necessary in Tenant’s reasonable opinion to cure the default, and the costs of any such actions taken by
Tenant shall be payable by Landlord to Tenant upon demand. If Landlord fails to reimburse Tenant upon
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demand for any amount paid for the account of Landlord hereunder within fifteen (15) days after receipt
from Tenant written notice of claim for reimbursement, then, without limitation, said amount may be set
off and deducted by Tenant from the next or any succeeding installment payments of Additional Rent due
and payable hereunder by Tenant to Landlord.
ARTICLE 14.
DAMAGE AND DESTRUCTION
Section 14.1 Damage. Tenant agrees to provide and maintain all insurance coverage as required
in this Lease. In the event that any Improvement, element or component of the Project is damaged
(“Damage”), Tenant shall give notice to Landlord within five (5) Business Days following the date of such
Damage. Within ninety (90) days, or such shorter period as is reasonable under the circumstances,
following any Damage, Tenant shall commence work necessary to repair all Damage at its cost and expense;
provided that Tenant may elect, in its sole discretion, to utilize other means of financing such work prior to
receipt of the insurance proceeds. In addition, Tenant may use any funds then on deposit in the Repair and
Replacement Account to fund the repairs; provided, however, to the extent such funds are used to fund the
repairs, such funds shall be reimbursed in full from the insurance proceeds upon receipt thereof. Repairs,
restoration, rebuilding, rehabilitation and replacements to address Damage shall be made in accordance
with the requirements of this Lease relating to design and construction work and Plans and Specifications
approved by Landlord. Tenant shall be entitled to adjust, collect and compromise, in its sole discretion, all
claims under any applicable insurance policies carried by Tenant and to execute and deliver all necessary
proofs of loss, receipts, vouchers and releases required by the insurers consistent with its obligation to
repair, restore and rebuild the Project. Tenant shall use any such proceeds exclusively for repair of Damage,
with any excess paid to Tenant or the Leasehold Mortgagee. Notwithstanding the foregoing, if (i) the cost
of repairing or reconstructing any Improvement, element or component of the Project to substantially the
same condition as existed prior to such damage or destruction is in excess of forty percent (40%) of the
replacement cost of the Project and (ii) such damage or destruction occurs at any time after the
commencement of the thirty-fifth (35th) Annual Period, either Party shall have the right to terminate this
Lease upon written notice to Landlord within sixty (60) days following the date of such Damage, in which
event both Parties shall be relieved of and from any liability hereunder, except those which accrued up to
the time of such termination, including the obligation of Tenant to provide Landlord with any insurance
proceeds for the repair of the Damage or demolition of any Improvement that is not repaired and the removal
of debris related to the Damage, and any obligations which expressly survive such termination.
ARTICLE 15.
ASSIGNMENT AND SUBLETTING; CHANGE IN OWNERSHIP
Section 15.1

General Prohibition.

(a)
Tenant. Tenant shall have the right at any time to make a Permitted Transfer and
a Permitted Project Transfer without the prior consent of Landlord. Other than with respect to a Permitted
Transfer and a Permitted Project Transfer, Tenant shall not have the right to transfer any interest in the
Project or in or under this Lease without the prior written consent of Landlord. Unless Tenant has obtained
Landlord’s written consent prior to a transfer other than a Permitted Project Transfer and a Permitted
Transfer, such transfer shall be null and void and an Event of Default.
(b)
Landlord. Landlord shall not have the right at any time to assign (whether by
operation of law or otherwise) any rights granted by this Lease or sublet any interest of Landlord in all or
any portion of the Property, or any Improvements, facility or building comprising the Project, without the
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prior written consent of Tenant, except as otherwise expressly set forth herein or in connection with an
assignment or transfer of all or substantially all of Landlord’s interests in the Property, the Improvements
and any facility or building comprising the Project.
Section 15.2 Change in Ownership of Tenant. Tenant and its Tenant Members shall have the
right at any time to make a Permitted Ownership Transfer without the prior consent of Landlord. Except
with respect to a Permitted Ownership Transfer, each of the following shall be deemed an Ownership
Transfer which shall be prohibited and an Event of Default without the prior written consent of Landlord
within thirty (30) days following receipt of written request from Tenant: (a) the Tenant Member ceases to
own, either directly or indirectly the majority of the membership interests in Tenant; (b) the Tenant Member
is dissolved; (c) the Tenant Member or Tenant is merged, consolidated, liquidated, or sells all or
substantially all of its assets; (d) there is a Change in Control of Tenant Member or Tenant, (e) the
occurrence of an assignment, transfer or conveyance of assets, properties, rights or interests of Tenant or
Tenant Member for the benefit of creditors or by operation of law; or (f) in connection with a proposed
Ownership Transfer, Tenant Member or Tenant will not be owned or managed by a Person meeting the
requirements of a Qualified Purchaser after giving effect to such Ownership Transfer. In the event that
Landlord fails to give notice to Tenant that Landlord withholds consent to the Ownership Transfer within
said 30-day period, Landlord shall be deemed to have consented to such proposed Ownership Transfer.
Unless Tenant has obtained Landlord’s written consent or deemed consent prior to such an Ownership
Transfer, such an Ownership Transfer shall be null and void and an Event of Default.
Section 15.3 Qualified Purchaser Right of First Refusal. Subject to Landlord’s right of first
refusal set forth in this Section 15.3, Tenant shall have the right to sell its interest in this Lease to a Qualified
Purchaser following the seventh (7th) anniversary of the date of Substantial Completion of the Project. In
the event that, following the seventh (7th) anniversary of the date of Substantial Completion of the Project,
Tenant receives a term sheet or letter of intent to purchase its interest in this Lease, and if Tenant desires to
accept such term sheet or letter of intent, Tenant shall provide Landlord in writing with all material terms
and conditions of the term sheet or letter of intent and, all documentation necessary to confirm the proposed
transferee’s status as a Qualified Purchaser (collectively, the “Transfer Notice”). If Landlord reasonably
disputes whether the proposed transferee is a Qualified Purchaser, Landlord must notify Tenant thereof
within forty-five (45) days after receiving the Transfer Notice or the proposed transferee will be deemed a
Qualified Purchaser. In the event Landlord determines that the proposed transferee is a Qualified Purchaser,
Landlord shall have forty-five (45) days after receiving the Transfer Notice during which to (i) notify Tenant
in writing whether it will agree to purchase the interest described in the Transfer Notice on the terms and
conditions stated therein (except as to the closing date, which shall be as set forth herein) and (ii) deliver to
Tenant a letter in which the chief financial officer of Landlord certifies that (a) the purchase of the interest
described in the Transfer Notice on the terms and conditions stated therein will be in accordance with debt
guidelines of Landlord and (b) Landlord has the bond capacity or other financial capability to purchase and
finance the interest described in the Transfer Notice for the price set forth therein (collectively, the “Initial
Required Notices”). If Landlord fails to timely deliver the Initial Required Notices to Tenant or declines
to exercise its purchase right under this Section 15.3, then Landlord shall be deemed to have waived its
purchase right under this Section 15.3 with respect to the applicable Transfer Notice and Tenant may
proceed with the proposed Transfer for a price not less than the price set forth in the Transfer Notice and
upon terms not materially more favorable to the transferee than the terms set forth in the Transfer Notice
and upon the closing of such transfer, Tenant shall provide Landlord copies of the documents relating to
the transfer including a written assumption by the proposed transferee of all of Tenant’s obligations under
this Lease arising from and after the effective date of the transfer. If Landlord timely delivers the Required
Notices to Tenant, Landlord and Tenant shall close such purchase on a mutually agreeable date no later
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than one hundred twenty (120) days following Landlord’s receipt of approval by the Board of Trustees. In
the event that Landlord shall fail to close on such purchase for any reason other than an Event of Default
by Tenant hereunder, Tenant shall be entitled to proceed with the proposed Transfer or pursue the right of
specific performance with respect to the Landlord.
ARTICLE 16.
ACCORD AND SATISFACTION
No payment by Tenant or receipt by Landlord of a lesser amount than the Rent herein stipulated or
other amount owed to Landlord shall be deemed to be received other than on account of the earliest
stipulated Rent or other amount due. No endorsement or statement on any check or any letter accompanying
or transmitting any check or payment as Rent or amount due shall be deemed an accord and satisfaction,
and Landlord may accept any such check or payment without prejudice to Landlord’s right to recover the
balance of such Rent or amount due and any other amounts due or pursue any other remedy provided for
in this Lease or available at law or in equity.
ARTICLE 17.
MECHANICS AND MATERIALMEN'S LIENS
Section 17.1 Liens. Tenant shall not create, permit or suffer any mechanics or materialmen's
liens or other liens to be filed against any Improvement or area of the Project, the Property or any portion
of the Campus by reason of any work, labor, services, equipment, supplies, materials or items performed
or furnished or related to the design, construction, maintenance, repair or replacement of the Project during
the Term by Tenant or its Contractors or vendors. If any such lien, other lien or any notice of intention to
file a lien shall at any time be filed or recorded against all or any portion of the Property, Tenant’s Leasehold
interest in the Property or the Project, Tenant shall at Tenant’s cost, within ten (10) days after the Tenant
obtains knowledge (including by notice to Landlord) that such lien or other document has been filed or
recorded, commence and diligently pursue the removal or discharge of record of such lien or notice by
payment, bond, order of a court of competent jurisdiction or otherwise; provided that Tenant shall have the
right to contest any such lien in accordance with Florida law.
Section 17.2 Landlord Rights. If Tenant fails to remove or discharge any such lien or any
notice of intention to file a lien within the prescribed time set forth herein, then in addition to any other
right or remedy of Landlord, Landlord shall have the right in its discretion to procure the removal or
discharge of the same by payment or bond or otherwise. Any cost, expense, fee or other amount paid by
Landlord for such purpose, including reasonable attorneys’ fees, together with interest thereon at the
Default Rate, shall be due and payable by Tenant to Landlord as Additional Rent upon Landlord’s written
demand.
Section 17.3 No Waiver. Nothing contained in this Lease shall be construed as a waiver,
consent or agreement on the part of Landlord to subject Landlord’s estate in the Property or interest in the
Project or any Improvement to any lien, encumbrance or liability arising out of construction, operation,
maintenance, repair, rehabilitation, replacement, alteration, use or occupancy of the Project by Tenant, its
contractors and its subtenants. Tenant covenants and agrees to give any required notices or disclosures to
Tenant’s contractors advising that Landlord’s interest in the Property and Project is not subject to liens
arising from Tenant’s design, construction, operation, maintenance, repair, replacement, alteration, use or
occupancy of Improvements, facilities, buildings or structures on the Property or arising from any goods or
services furnished, provided or performed by any contractor.
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ARTICLE 18.
LEASEHOLD ENCUMBRANCES
Section 18.1 Leasehold Encumbrances. During the Lease Term, subject to the terms of this
Lease, Tenant has the right to pledge, hypothecate or otherwise encumber from time to time its Leasehold
interest under this Lease as security for one or more Funding Agreements the proceeds of which are used
for the purpose of funding the performance and satisfaction by Tenant of its obligations under this Lease
and/or to refinance prior Project Debt in accordance with Section 4.6. Except to the extent expressly agreed
to in writing by Landlord, no such Funding Agreement or any extension, renewal, re-financing or
replacement thereof obtained by or on behalf of Tenant shall impose any obligation or liability whatsoever
on Landlord or attach to, encumber or otherwise affect Landlord’s interest in the Project, the Campus or
the Property. The sole recourse of any Leasehold Mortgagee shall be against Tenant and Tenant’s interest
in the Project and Tenant’s Leasehold interest under this Lease. The underlying fee simple title to the
Property and Landlord’s reversionary interest in the Project shall not be mortgaged or encumbered by
Tenant. All loans secured by Tenant’s interest in the Project and this Lease shall be paid in full, and any
Leasehold Mortgage shall be cancelled, released and discharged at or before the expiration or earlier
termination of the Term, including in connection with Landlord’s exercise of the Buyout Option.
Section 18.2 Secured Party. If, from time to time, Tenant or Tenant’s successors and assigns
shall either encumber the leasehold estate created by this Lease and/or Tenant’s interest in the Project with
a Leasehold Mortgage and if the Leasehold Mortgagee delivers to Landlord an executed counterpart of such
Leasehold Mortgage, together with each assignment thereof certified by such Leasehold Mortgage to be
true, together with written notice specifying the name and address of such holder and the pertinent recording
data with respect to such Leasehold Mortgage, if applicable, Landlord agrees that, anything in this Lease to
the contrary notwithstanding, from and after the date of receipt by Landlord of such notice and for the term
(duration) of such Leasehold Mortgage the following provisions shall apply:
(a)
Consent to Amendment. Except as provided below, there shall be no cancellation,
surrender or modification of this Lease by Landlord or Tenant without the prior written consent of any
Leasehold Mortgagee, which consent shall not be unreasonably withheld, conditioned or delayed.
Notwithstanding the foregoing (but, in any event, subject to the cure rights granted to a Leasehold
Mortgagee set forth in Sections 18.2(c) and (d)), nothing herein shall be deemed to prohibit or impair the
rights of Landlord to terminate this Lease in accordance with its terms or to exercise its Buyout Option or
its other rights as provided for in this Lease. Except as set forth in Section 4.6(iv), there shall be no material
amendment, modification, change, extension, or restatement of the Leasehold Mortgage which is
inconsistent with the Base Case Financial Model without Landlord’s prior express written consent.
(b)
Notices to Secured Parties. Landlord, upon sending Tenant any notice of an Event
of Default, breach of a covenant or failure to perform, or termination of this Lease, shall simultaneously
send a copy of such notice to any Leasehold Mortgagee who has provided notice to Landlord thereof. In
the event Landlord sends Tenant any such notice, the Leasehold Mortgagee shall then have the same period
commencing after a copy of such notice is received by it (which period may be contemporaneous with cure
efforts by Tenant) as is given to Tenant hereunder to remedy such failure, and Landlord shall accept
performances by or at the direction of any Leasehold Mortgagee as if it had been done by Tenant. Any
notice required to be given to any Leasehold Mortgagee hereunder shall be posted in the United States mail,
postage prepaid, certified, return receipt requested or sent by recognized overnight courier or delivery
service and addressed to the Leasehold Mortgagee at the address and to the attention of the person
designated by such Leasehold Mortgagee to receive copies of such notices. Except with respect to the right
of Landlord to temporarily step-in and cure any breach, Default or delay or failure in performance by Tenant
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as provided in Section 13.3 and 13.4, Landlord shall not exercise any rights or remedies granted to it under
this Lease following an Event of Default by Tenant under this Lease until the expiration of all notice and
cure periods in favor of Leasehold Mortgagee as set forth in Sections 18.2(b), (c) and (d), to the extent
applicable; provided that Leasehold Mortgagee commences effort to remedy such Event of Default within
the initial time period available to Leasehold Mortgagee under Section 18.2(b) or commences effort to
obtain possession of the Project, if necessary, and Leasehold Mortgagee diligently pursues such remedy or
effort to obtain possession, as applicable.
(c)
Curative Rights of Secured Parties. In addition to the rights granted to any
Leasehold Mortgagee under Section 18.2(b), a Leasehold Mortgagee shall have an additional period of
ninety (90) days commencing upon the expiration of the cure periods offered to Tenant (including cure
periods under Section 13.6, if applicable) within which to remedy or cause to be remedied any Event of
Default (or thirty (30) days with respect to an Event of Default for failure to pay amounts due and owing
Landlord), provided that Leasehold Mortgagee commences efforts to remedy such Event of Default within
the initial time period available to Leasehold Mortgagee under Section 18.2(b) or commences effort to
obtain possession of the Project, if necessary, and Leasehold Mortgagee diligently pursues such remedy or
effort to obtain possession, as applicable.
(d)
Limitation Upon Termination Rights of Landlord. If Landlord elects to terminate
this Lease or re-enter upon the occurrence of an Event of Default for reasons other than a failure to pay
amounts due and owing Landlord to the extent permitted in Section 13.2, the Leasehold Mortgagee shall
also have the right to postpone and extend the date of termination or re-entry as fixed by the provisions of
this Lease for a period of not more than [six (6)] months from the expiration of the cure period specified in
Section 18.2(c), provided that the Leasehold Mortgagee shall forthwith take steps necessary to acquire
Tenant’s interest and estate in this Lease by foreclosure of its Leasehold Mortgage, or otherwise, and shall
prosecute such action to completion with due diligence and thereafter upon obtaining such possession or
control, as applicable, commence the curing of the Event of Default with due diligence; or (ii) if applicable,
shall cause the Tenant to provide Landlord with a remedial plan acceptable to Landlord setting forth in
reasonable detail how the Leasehold Mortgagee shall cure the Event of Default and thereafter perform
Tenant’s obligations, covenants and agreements under this Lease. If at the end of the six (6) month period,
the Leasehold Mortgagee is actively engaged in steps to acquire or sell Tenant’s leasehold interest in this
Lease and the Project or to replace the management of the Project, the time for Leasehold Mortgagee to
comply with the provisions of this Section 18.2(d) shall be extended for a period, acceptable in the sole
discretion of the Landlord, as shall be reasonably necessary to complete the acquisition or sale or the
remedial plan with reasonable diligence and continuity.
(e)
Assignment. Landlord agrees that in the event of any foreclosure under any
Leasehold Mortgage, either by judicial proceedings or under power of sale contained therein or transfer
made in lieu of foreclosure (collectively, a “Leasehold Mortgage Transfer”), all right, title and interest
encumbered by such Leasehold Mortgage may, without the consent of Landlord, be assigned to and vested
in the purchaser at such foreclosure sale or transferee of a transfer made in lieu of foreclosure, provided
that such purchaser is (x) a Qualified Purchaser or (y) a Leasehold Mortgagee or any Affiliate or designee
of such Leasehold Mortgagee (a “Mortgagee Acquirer”), subject and subordinate, however, to the rights,
title and interests of Landlord; and, notwithstanding that Landlord’s consent to said assignment shall not
have been obtained, any such Qualified Purchaser shall be vested by virtue of such assignment with any
and all rights of the party whose estate was encumbered by such Leasehold Mortgage as though Landlord
had consented thereto; provided, however, with respect to any continuing Event of Defaults which are
susceptible of being cured, the assignee or purchaser at such foreclosure sale, in addition to being a
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Qualified Purchaser, shall be required to provide a remedial plan that sets out in reasonable detail such
party’s plan, schedule and budget to cure the Event of Default which caused the foreclosure and to perform
Tenant’s obligations, covenants and agreements under this Lease accruing after the date on which such
assignee or purchaser obtains Tenant’s leasehold interest in the Project and to execute an instrument in form
and substance acceptable to Landlord assuming Tenant’s obligations, covenants and agreements to
Landlord under this Lease. Any continuing Events of Default which are not susceptible of being cured by
such assignee or purchaser shall, as to such assignee or purchaser, be deemed waived by Landlord upon the
assignee or purchaser obtaining Tenant’s leasehold interest in the Project under this Section 18(e), subject
to the full reservation by Landlord of all claims, rights and remedies which Landlord may have against any
other Person relating thereto. For purposes of clarity, Landlord’s rights of first refusal under Section 15.3
of this Lease shall not be deemed to apply to (i) any Leasehold Mortgage Transfer, or (ii) following any
Leasehold Mortgage Transfer to a Mortgagee Acquirer, the subsequent sale of the Project by such
Mortgagee Acquirer to a Qualified Purchaser.
(f)
Secured Party Leases. Landlord agrees that in the event of a termination of this
Lease or re-entry without termination by reason of any Event of Default, and subject to the rights herein
granted to Leasehold Mortgagee, the Leasehold Mortgagee shall have the option, but not the obligation, to
enter into a ground lease agreement directly with Landlord on the same terms and conditions for the
remainder of the Lease Term (a “Secured Party Lease”); provided:
(i)
the Leasehold Mortgagee shall enter into a Secured Party Lease within the required
period specified in Section 18.2(d);
(ii)
the Leasehold Mortgagee shall pay, perform and observe all obligations, covenants
and agreements contained in the Secured Party Lease on Tenant’s part to be paid and performed
during such period of time commencing with the date of the execution of the Secured Party Lease
and terminating upon the abandonment or surrender of possession of the Project under the Secured
Party Lease;
(iii)
the Leasehold Mortgagee terminates any management agreement with the then
current manager, if other than the Landlord and appoints a substitute manager approved by
Landlord; and
(iv)
the Leasehold Mortgagee, as the tenant under the Secured Party Lease, shall have
the same right, title and interest in and to the Project and the right to use the Project as Tenant had
under this Lease, subject to the terms and conditions of this Lease.
(g)
Agreement Between Landlord and Secured Party. Landlord, upon reasonable
written request by Leasehold Mortgagee, shall execute, acknowledge, and deliver to Leasehold Mortgagee
an agreement, in form reasonably satisfactory to the Leasehold Mortgagee and Landlord, by and among
Landlord, Tenant, and the Leasehold Mortgagee (provided the same has been previously executed by
Tenant and Leasehold Mortgagee) agreeing to the provisions of Article 18.
(h)
Limitation on Liability of Secured Party. Notwithstanding any other provision of
this Lease, Landlord agrees that any Leasehold Mortgagee permitted under this Lease shall in no manner
or respect solely as a result of such status whatsoever be (i) liable or responsible for any of Tenant’s
obligations or covenants under this Lease (nor shall any rights of such Leasehold Mortgagee be contingent
on the Tenant’s satisfaction of such obligations or covenants); or (ii) required to cure any Event of Default,
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provided; however, that if such Leasehold Mortgagee becomes the owner of the Leasehold estate created
hereunder or becomes the tenant under a Secured Party Lease obtains then such Leasehold Mortgagee shall
be responsible and liable for all obligations and covenants accruing during the period of time that the
Leasehold Mortgagee is the owner of such leasehold estate or tenant under a Secured Party Lease, or obtains
management control of Tenant, as applicable. Notwithstanding the foregoing, the liability of a Leasehold
Mortgagee with respect to its obligations under this Lease or any Secured Party Lease shall be “nonrecourse” and, accordingly, Landlord’s source of satisfaction of such obligations from the Leasehold
Mortgagee shall be limited to Landlord’s rights to terminate this Lease as provided herein and execution
upon, receipt and collection of and/or enforcement of all rights of Landlord or Tenant under or with respect
to the Project, reserves, accounts and any insurance policy or surety bond or other payment or performance
security proceeds, and Landlord shall not seek to obtain payment through any judicial process or otherwise
from any person or entity comprising such Leasehold Mortgagee or from any assets of such Leasehold
Mortgagee other than the Project, reserves, accounts, insurance policy or surety bond or other payment or
performance security proceeds.
(i)
Notice to Landlord. Tenant shall cause each Leasehold Mortgagee to provide
Landlord notice of the occurrence of an event of default under the related Leasehold Mortgage for which
such Leasehold Mortgagee has commenced to exercise its remedies related thereto.
ARTICLE 19.
WAIVER
No waiver of any obligation, covenant or condition or of any right shall be implied by the failure,
delay or partial exercise by Landlord or Tenant to take action or for any other reason, and no waiver of any
obligation, covenant or condition shall be valid unless it is in writing signed by the Party against whom the
waiver is asserted. The mention in this Lease of any specific right or remedy shall not preclude Landlord
or Tenant from exercising any other right or remedy or from commencing and maintaining any action to
which it may be otherwise entitled either at law or in equity except to the extent such right or remedy is
expressly waived herein. For the purpose of any suit, action or proceeding by Landlord brought or based
on this Lease, this Lease shall be construed to be a divisible contract, to the end that successive actions may
be maintained as successive periodic sums shall mature under this Lease and it is further agreed that failure
to include in any suit, action or proceeding any sums or sums then matured shall not be a bar to the
maintenance of any suit, action or proceeding for the recovery of said sum or sums so omitted.
ARTICLE 20.
WAIVER OF LIABILITY/INDEMNIFICATION
Section 20.1 Limitation of Liability. Notwithstanding anything herein to the contrary,
Landlord is not and shall not be liable for any claims for damage to the Property or the Project or damage
to property or injuries to persons in, on or about the Property or elsewhere occurring during the Term,
except to the extent caused by or attributable to the material breach of this Lease by Landlord or the gross
negligence or willful misconduct of Landlord or its contractors, agents and representatives and its and their
employees and agents. This limitation on liability shall apply without limitation to claims by Tenant, its
funding parties, Lenders, Leasehold Mortgagees, affiliates, related parties, contractors, agents and
representatives and its and their employees, agents, invitees, licensees, customers, guests, or related entities
and successors or permitted assigns. Furthermore, in no event shall Landlord have any liability to Tenant
or its funding parties, Lenders, Leasehold Mortgagees, affiliates or contractors on account of any
consequential, incidental, special, punitive, exemplary or any other indirect damages, whether in contract,
tort (including negligence and strict liability) or under any other legal or equitable principles whatsoever,
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or for any loss of profits, opportunity, reputation or revenue. The Parties intend that except as expressly
provided herein any damages awarded to either Party shall be limited to actual, direct damages sustained
by the aggrieved Party and each Party’s liability shall be limited to its respective interest in the Property,
the Project.
Section 20.2 Indemnification by Tenant. Tenant agrees that, from and after the date of
execution of this Lease, Tenant shall indemnify, defend (with counsel reasonably acceptable to the
Indemnified Parties) and hold harmless Landlord, Master Landlord [and the Florida Board of Governors,]
and their respective officers, officials, employees, trustees, and governors (collectively, the “Indemnified
Parties”) from and against any suits, actions, proceedings, investigations, damages, claims, liability, costs
and expense, including reasonable attorneys’ fees and costs, which may be threatened or asserted against,
imposed upon or incurred by the Indemnified Parties (collectively, “Claims”) (a) to the extent arising from
or out of any occurrence at, in, or from the Project or any part thereof during the Term by reason of the site
investigation, design, demolition, construction, operation, maintenance, repair, rehabilitation, occupancy,
or use of the Project by or at the direction of the Tenant, its employees, representatives, agents, contractors,
partners, servants, licensees, or invitees; (b) by reason of Tenant’s breach, nonperformance or default under
any provision hereof during the Term; (c) by reason of any lien, violation of Law or any Governmental
Authority, injury to any person or damage to any property, infringement of intellectual property rights,
releases of Hazardous Materials or liens occurring during the Term and caused by Tenant, its employees,
representatives, agents, contractors, partners, servants, licensees, or invitees; or (d) by reason of any act or
omission by Tenant, its employees, representatives, agents, contractors, partners, servants, licensees, or
invitees during the Term. Tenant’s indemnification obligation under this Section 20.2 shall not extend to
Claims to the extent resulting from or out of (i) the screening, selection or assignment of Eligible Residents
within the Project (excluding staff of Tenant) by the Landlord, (ii) by reason of any act or omission by
Landlord, its employees, representatives, agents, contractors, partners, servants licensees, or invitees during
the Term, (iii) the gross negligence or willful misconduct by any Indemnified Party or (iv) any material
breach of this Lease by Landlord.
Section 20.3 Tenant Personalty. Tenant shall locate Personalty at and occupy and use the
Project at its own risk. The Indemnified Parties are not responsible or liable at any time and Tenant
expressly releases them from any loss or damage to Tenant’s Personalty except to the extent resulting from
or arising out of the gross negligence or willful misconduct of any Indemnified Party.
Section 20.4 Violation of Requirements. Tenant shall indemnify, defend (with counsel
reasonably acceptable to Landlord) and hold Landlord Master Landlord and the [Florida Board of
Governors] harmless from and against any and all suits, actions, cost, damages or claims, liability, cost or
expense, including reasonable attorney’s fees and costs arising during the Term out of (a) the failure of any
portion of the Project to comply with all requirements of applicable Law (including applicable terms of the
Americans With Disabilities Act of 1990 (excluding any alterations, modifications or replacements to the
Project performed by the Landlord or a third party contractor for the Landlord)); or (b) any violation by or
order or duty imposed upon Landlord or Tenant arising from or out of, or in connection with Tenant’s
operation, maintenance, repair, rehabilitation, alteration, occupancy or use of any portion of the Property
or the Project (including any occupancy, use or manner of use that constitutes a “place of public
accommodation” under the Americans With Disabilities Act), or any installations in or on the Property or
Project by reason of a breach of any of Tenant’s obligations, covenants or agreements under this Lease.
Tenant’s indemnification obligation under this Section 20.4 shall not extend to the gross negligence or
willful misconduct by Landlord or any of its employees, trustees, or agents.
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Section 20.5 Survival. This Article 20 will survive the early termination of, or the expiration
of the Term of this Lease.
ARTICLE 21.
SURRENDER AND HOLDING OVER
Tenant shall deliver up and surrender to Landlord possession of the Property and the Project in
compliance with the requirements of this Lease, and shall execute mutually agreeable transfer
documentation of transfer and assignment in connection therewith, upon the expiration or earlier
termination of this Lease and transfer of the Project from Tenant to Landlord. Should Tenant or any party
claiming under Tenant remain in possession of the Project or Property, or any part thereof (excluding,
however, any Eligible Residents in the Project), after any expiration or termination of this Lease, no tenancy
or interest in the Project or the Property shall result therefrom, but such holding over shall be an unlawful
detainer and all such parties shall be subject to immediate eviction and removal, and Tenant shall, upon
demand, pay to Landlord on monthly demand, as liquidated damages, a sum equal to one hundred fifty
percent (150%) of the prevailing market rent (as reasonably determined by Landlord) with respect to the
affected portion of the Property and the Project for any period during which Tenant shall hold the Property
after the stipulated term of this Lease may have expired or terminated, in addition to any other costs,
charges, expenses or fees incurred by Landlord to enforce its rights hereunder.
ARTICLE 22.
CONDEMNATION
Section 22.1 Condemnation. In the event of a Taking or the commencement during the Term
of this Lease of any proceedings, negotiations or threats which might result in a Taking, Landlord and
Tenant shall give notice thereof to the other upon the chief financial officer of the University or the Tenant
obtaining knowledge of the same. Landlord, Tenant and any Leasehold Mortgagee shall each have the right
to appear and intervene in any such proceedings and be represented by their respective counsel. Tenant
shall be authorized to collect, settle and compromise, in its discretion, the amount of Tenant’s award related
to the leasehold estate created by this Lease and Tenant’s interest in the Project including, without
limitation, any claim for loss of business goodwill, relocation expenses, Tenant’s or any other claims that
Tenant is permitted to make). The Parties will cooperate in good faith in all such proceedings, and agree to
execute any and all documents that may be reasonably required in order to facilitate the collection of the
maximum award to which each Party is be entitled under applicable laws. Notwithstanding anything to the
contrary set forth in this Article 22, to the maximum extent permissible by law, Landlord is prohibited from
exercising any power of condemnation it may now or hereafter have with respect to condemning the
Property, the leasehold estate created by this Lease or any Improvement, element, facility or component of
the Project. “Taking” means any condemnation, requisition or other taking or sale of the use or occupancy
of or title to all or any part of the Property, the Tenant’s leasehold estate and/or any Improvement, element,
facility or component of the Project owned by Tenant in, by or on account of any actual or threatened
eminent domain proceeding or other action by any Governmental Authority or other person or entity under
the power of eminent domain or otherwise. A Taking shall be deemed to have occurred on the earliest to
occur of the dates that use, occupancy or title of the affected property is taken. As of the date hereof,
Landlord represents and warrants that to the actual knowledge of the chief financial officer of the
University, no portion of the Property is subject to any pending proceeding for Taking.
Section 22.2 Lease Termination. If at any time during the Term of this Lease there shall be a
Taking of the whole or substantially all of the Property and/or the Project by any Governmental Authority,
then, this Lease shall terminate and expire on the date title is transferred to such Taking entity. No Rent
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shall be apportioned in connection with such Taking. For the purpose of this Section 22.2, “substantially
all” of the Property and/or an Improvement, element or component of the Project located on the Property
shall be deemed to have been taken if the remaining part thereof, as applicable, not so taken cannot be
adequately restored, repaired or reconstructed, in the reasonable opinion of Tenant, so as to constitute a
complete, architecturally sound facility of substantially the same usefulness, design and construction as
prior to the Taking. No termination of this Lease in connection with a Taking of substantially all of the
Property and/or the Project shall be deemed to have occurred, unless and until Tenant affirmatively elects
to terminate this Lease in writing after making the determination contemplated in the prior sentence.
Section 22.3 Demolition of Project Improvements. If this Lease is terminated with respect to
a portion of the Property and/or an Improvement, element or component of the Project as a result of such
Taking, then Tenant shall either restore the portion of the Property that remains following the Taking to
complete, architecturally sound buildings with the proceeds of the award, or demolish and remove any
Improvements on the Property which are affected by the Taking, provided Landlord shall have the right, at
its option, to receive ownership of the remaining Improvements in their as-is, where-is condition, with all
faults.
Section 22.4 Award. If this Lease is terminated with respect to a portion of the Property and/or
an Improvement, element or component of the Project as result of such Taking by any Governmental
Authority, then as between Landlord and Tenant, the Parties agree that each shall be entitled to its fair and
equitable share of any award or awards which such awards shall be allocated as follows: (a) to Tenant in an
amount equal to the fair market value of the portion of the leasehold estate and the Improvements and use
of the Project thereon owned by Tenant apportioned to the remaining Lease Term and any Personalty of
Tenant so taken; the costs incurred by Tenant in connection with the collection of such proceeds and awards
(including, without limitation, all fees for experts, counsel fees, costs of surveys and appraisals, and court
costs), and costs incurred or to be incurred by Tenant in demolishing or restoring the remaining portion of
the Project to a complete, architecturally sound facility of substantially the same usefulness, design and
construction as prior to the Taking, and (b) to Landlord in an amount necessary to compensate it for the fair
market value of the portion of the Property (subject to, and burdened by, this Lease for the Term) and the
Improvements after the remaining Term and the costs incurred by Landlord in connection with the
collection of such proceeds and awards (including, without limitation, all fees for experts, counsel fees,
costs of surveys and appraisals, and court costs). The portion of the Leasehold estate award and the portion
of the Project award shall be deemed to be that part of the award which shall be specifically attributable by
the condemnation court (or condemnation commissioner or other body authorized to make the award) to
the affected portions of the Leasehold estate and the Improvement, element or component of the Project. If
any such awards are made without explicit allocation of an amount representing Tenant’s interest under this
Lease and/or the Project and Personalty, Landlord and Tenant shall use good faith efforts to agree thereupon
in accordance with the standards and principles applicable generally in condemnation proceedings before
the courts of the State of Florida and in accordance with the terms of this Lease. If this Lease shall continue
after any such Taking, this Lease shall remain unaffected except that this Lease shall terminate as to the
part of the Project and Property so taken (unless such Taking is a temporary taking, in which case this Lease
shall terminate with respect to the portion of the Project taken only so long as it remains taken and in the
event of any such temporary taking the entirety of the award shall be payable to Tenant), except that Tenant
shall, promptly after such Taking and at its expense, restore such Improvements to a complete architectural
unit to the reasonable satisfaction of Landlord, and the Rent payable by Tenant hereunder shall be equitably
reduced. The portion of the Project remaining shall thereafter be referred to as the “Project.”
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ARTICLE 23.
EXCEPTIONS TO DEMISE
Section 23.1 Pre-Existing Recordings. This Lease is subject to all University Standards,
Master Leease, the Permitted Exceptions, and the easements, agreements, instruments and documents that
are executed or imposed from time to time after the date of execution of this Lease, as long as such future
matters do not materially impair Tenant’s ability or rights under this Lease, including rights to design,
construct, manage, operate, use, maintain, repair rehabilitate and renovate the Project or increase Tenant’s
costs, obligations or liabilities with respect thereto or under this Lease. As provided in the Master Lease,
Landlord does not hereby warrant or guaranty title, right or interest in the Property to Tenant; provided,
however, that Landlord does warrant and guaranty title, right and interest in and to the Leasehold estate
created by this Lease in favor of Tenant; provided, further, that the Master Landlord approves this Lease.
Tenant acknowledges that it will perform, prior to the Financial Closing Date, whatever due diligence it
deems advisable into the ownership, title, condition and value of the Property and the suitability of the
Property for the design, construction, management, operation, use, maintenance, repair, rehabilitation and
renovation of the Project, and Tenant will obtain, at its discretion, a title insurance policy or other protection
concerning Tenant’s Leasehold interest provided in this Lease.
Section 23.2 Subordination. Landlord shall have the right to cause this Lease (and any
amendments made in accordance herewith) to be and become and remain subject and subordinate to any
and all ground or underlying leases, mortgages or deeds of trust (or any renewals, modifications,
consolidations, replacements or extensions thereof) covering the Property for the full amount of all
advances made or to be made thereunder and without regard to the time or character of such advances,
together with interest thereon and subject to all the terms and provisions thereof; provided, however, that
the Lender or other party shall agree in a written subordination agreement, in form and substance reasonably
acceptable to such Lender, Landlord and Tenant, not to disturb Tenant’s right of possession under this Lease
pursuant to the terms of this Lease, unless an Event of Default has occurred and is continuing.
Notwithstanding anything to the contrary herein, Landlord shall not have the right to cause any mortgage,
lien or encumbrance to be placed on or against the Project or the Personalty except to the extent consistent
with Landlord’s reversionary interests, Landlord’s Buyout Option or the right of Landlord to access,
acquire, possess, occupy, use and enjoy any portion of the Property or Project.
ARTICLE 24.
LEASE INURES TO BENEFIT OF ASSIGNEES
Subject to the limitations on Transfers as set forth in Article 15 hereof, this Lease and all terms,
covenants, provisions and conditions herein contained shall inure to the benefit of and be binding upon the
permitted successors and permitted assigns, if any, of the Parties, provided, however, that no assignment,
transfer, exchange, conveyance or change of control by, from, through or of Tenant in breach or violation
of this Lease shall vest in the assignee, transferee or controlling party any right, title or interest in, to or
under this Lease, the Property, Tenant’s Leasehold interest or the Project. Subject to Section 15.1(b) and
Article 23, it is expressly understood and agreed that this Lease and any and all rights of Landlord hereunder
shall be fully and freely assigned, transferred, or conveyed by Landlord without notice to or the consent of

26627/004/01503715.DOCXv7

56

Discussion Draft October 17, 2019

Tenant including Landlord’s right to access, acquire, possess, occupy and use certain portions of the Project
and Landlord’s Buyout Option as set forth herein.
ARTICLE 25.
QUIET ENJOYMENT
Subject to Landlord’s Buyout Option and the rights of Landlord while an Event of Default exists
under Section 13.1 hereof, Landlord hereby covenants and agrees that Tenant shall at all times during the
continuance hereof have the peaceable and quiet enjoyment and possession of the Project without any
manner of let or hindrance from Landlord, the Master Landlord or any party claiming by or through
Landlord or the Master Landlord.
ARTICLE 26.
NO PARTNERSHIP
By entering into this Lease, a Party does not, in any way or for any purpose, become a partner of
the other Party in the conduct of its business, or otherwise, or a joint venturer or a member of a joint
enterprise with the other Party, it being understood and agreed that neither the method of computation of
Rent, nor any other term, condition, covenant or provision contained herein, nor any acts or course of
conduct or dealing of the Parties, shall be deemed to create any relationship between Landlord and Tenant
other than landlord and tenant.
ARTICLE 27.
NOTICES
All notices, requests, consents, objections, waivers and approvals under this Lease shall be effective
only if given or made in writing addressed to a Party to the attention of the offices or individual(s) and at
the address (U.S. Mail or confirmed email) specified for that Party herein and to such additional or other
addressees, addresses, or numbers, as any Party may designate by notice to the other Party, and shall be
effective at the times, and only if given by (a) email with confirmed receipt (with a copy thereof sent as
provided in (b), (c) or (d); (b) nationally recognized overnight delivery service; (c) government certified or
registered mail return receipt requested, effective upon delivery or refusal of delivery by or on behalf of the
intended recipient or (d) personal delivery to the intended recipient.
The addressees, addresses (U.S. Mail and email) for notice shall be:
If to Landlord:

With copy to:

If to Tenant:

With copy to:
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Copies of all notices provided under this State of Florida Department of Environmental
paragraph must also be sent to Master Landlord:
Protection
Division of State Lands
3900 Commonwealth Boulevard, MS130
Tallahassee, FL 32399-3000
Attn: Chief, Bureau of Public Land
Administration

A Party may change its address information for purposes of notice upon five (5) days prior written
notice to the other Party. Notices by a Party may be given on its behalf by its attorney.

ARTICLE 28.
LANDLORD’S AND TENANT’S MARKS
Section 28.1
Landlord’s Marks and Naming Rights. Tenant shall not use the name of
Landlord or any of its symbols, logos, trademarks or other representations of Landlord or those of its related
or affiliated organizations (“Landlord’s Marks”) without the express written consent of Landlord and the
applicable affiliated organization(s). Landlord reserves all naming rights and associated rights, interests,
property, privileges and benefits in any way related to the Project.
Section 28.2 Tenant’s Mark’s. Except as necessary or useful to comply with applicable Laws
and to perform its obligations hereunder, including with respect to the marketing of the Project, Landlord
shall not use the name of Tenant or its Affiliates or any of its symbols, logos, trademarks or other
representations of Tenant or those of its affiliated organizations (“Tenant’s Marks”) without the express
written consent of Tenant and the applicable affiliated organization(s). Landlord shall not, during the Term,
change the name of the Project if such new name would include use of any Tenant’s Marks, without the
express written consent of Tenant, which consent may be granted or withheld in Tenant’s sole and absolute
discretion.
ARTICLE 29.
INTEREST
All sums payable by either Party to the other Party under this Lease, if not paid when due, shall
accrue interest at the lesser of: (i) the sum of the prime rate (published by the Wall Street Journal or similar
publication) plus seven percent (7%) (700 basis points) per annum, and (ii) the highest rate allowed under
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the laws of the State of Florida (the “Default Rate”), from their due date until paid, and with respect to
amounts owing by Tenant to Landlord, said accrued interest.
ARTICLE 30.
DISPUTE RESOLUTION; WAIVER OF JURY TRIAL
Section 30.1 Dispute Resolution. The Parties shall utilize the following process for the
resolution of any claim, dispute or disagreement other than a failure to pay Rent or Additional Rent (each
a “Dispute”) hereunder.
(a)
Direct Communication. Management-level representatives of the Parties shall
meet in an attempt to resolve any Dispute within twenty (20) days after one Party sends notice to the other
Party of the existence of such Dispute. If such management representatives of each Party are unable to
resolve the Dispute within such twenty (20) days after the initial notice the Parties shall have the right to
refer the Dispute to mediation.
(b)
Mediation. If the Dispute cannot be resolved through direct communication and
meetings of representatives of the Parties as provided in paragraph (a) immediately above, either Party may
request appointment of a neutral mediator with demonstrated subject matter expertise and experience
mutually agreeable to the Parties. Both Parties shall participate in the mediation proceedings and
conferences convened by a mediator until earlier of resolution of the Dispute and twenty (20) days after the
first mediation proceeding with the mediator. The mediator’s fee shall be divided equally between the
Parties. The mediator is to act impartially and independently in the consideration of facts and conditions
surrounding any dispute presented by Landlord and Tenant; however, the mediator’s recommendations
concerning any such dispute are advisory only. The mediator’s recommendations shall be based on the
pertinent Lease provisions, and the facts and circumstances involved in the dispute.
(c)
Litigation. If Landlord and Tenant cannot reach an agreement resolving the dispute
pursuant to the process set forth in Sections 30.1(a) and (b), Landlord and Tenant shall have the right to
pursue litigation. In no event shall the existence of litigation of any controversy or the settlement thereof in
and of itself delay the performance of obligations under this Agreement.
(d)
Venue. The sole and exclusive venue for resolution of any dispute, claim or
controversy arising out of or relating to this Agreement shall be the state and federal courts in Bay County,
Florida. All parties shall be responsible for their own expenses, including attorneys' fees, paralegal fees,
legal assistants' fees and costs including those incurred on the appellate level, for any actions taken as a
result of failure by any party to comply with any terms of this Lease or in any way arising out of this Lease.
(e)
Status Quo. The alternate dispute resolution process set forth in Sections 30.1(a)
and (b) shall not preclude a Party from seeking injunctive relief, including specific performance, in order
to maintain the status quo during the pendency of a Dispute resolution proceeding.
Section 30.2 WAIVER OF TRIAL BY JURY.
TO THE MAXIMUM EXTENT
PERMITTED BY LAW, EACH OF THE PARTIES KNOWINGLY, VOLUNTARILY AND
INTENTIONALLY WAIVES THE RIGHT TO A TRIAL BY JURY IN RESPECT OF ANY
LITIGATION BASED HEREON, ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS
LEASE, OR ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENT (WHETHER
VERBAL OR WRITTEN), OR ACTION BY OR BETWEEN THE PARTIES OR ANY EXERCISE BY
ANY PARTY OF ITS RESPECTIVE RIGHTS UNDER THIS LEASE OR IN ANY WAY RELATING
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TO THE PROPERTY OR PROJECT. THIS WAIVER IS A MATERIAL INDUCEMENT FOR THE
PARTIES TO ENTER INTO THIS LEASE. THIS WAIVER SURVIVES THE EXPIRATION OR
TERMINATION OF THIS LEASE.
ARTICLE 31.
GOVERNING LAW
Section 31.1 Governing Law; Venue. This Lease and all claims or disputes arising therefrom
is governed by laws of the State of Florida without regard to its choice of law provisions.
ARTICLE 32.
FORCE MAJEURE
(a)
In the event that Landlord or Tenant is delayed or prevented from performing any
of their respective obligations during the Term by reason of, or related to or arising out of events,
occurrences or circumstances not within its control, including acts of God, sink holes, fire, flood, tornado,
hurricane, or extreme or catastrophic weather or accident, shortages, casualty, strikes, lockouts or other
labor disputes, governmental restrictions or orders, national emergencies, enemy or hostile governmental
action, terrorism, insurrection, embargoes, pestilence, and quarantines, which do not arise out of or result
from the negligence, breach, misconduct or fault of the party delayed in the performance of such obligation
or its contractors, agents, representatives or affiliates (collectively, “Force Majeure”), then, the period of
such delay shall be deemed added to the time herein provided for the performance of any such obligation
and the party affected by the Force Majeure shall not be liable for losses or damages caused by such delays
of the affected Party so long as the affected party gives notice to the other Party of the event of occurrence
within five (5) Business Days following the date that the affected Party has knowledge of the event of Force
Majeure describing the nature of the event of Force Majeure and the anticipated impact on performance of
its obligations; provided, however, that this Article 32 shall not apply to the payment of any sums of money
required to be paid by Tenant or Landlord hereunder. The Party affected by a Force Majeure shall use its
best reasonable efforts to mitigate the effect of such event on its performance and to resume performance
of affected obligations. Landlord and Tenant acknowledge that normal and customary rain, storms, wind
and lightning in Bay County, Florida shall not, of themselves, constitute a Force Majeure.
(b)
If a Force Majeure event occurs which will delay commencement of construction
of the Project by more than one (1) year in the reasonable determination of Tenant, Tenant shall have the
right to terminate this Lease within ninety (90) days following such Force Majeure event.
(c)
In the event Tenant exercises the right to terminate this Lease as a result of a Force
Majeure event Tenant shall assign all of its rights, title and interest in the development work product,
including the Plans and Specifications and assign its interest in the Construction Contracts to Landlord free
and clear of any claims or liens and without further approval or compensation.
ARTICLE 33.
ENVIRONMENTAL MATTERS
Section 33.1 Environmental Site Assessment. Tenant hereby acknowledges that Tenant will
perform all environmental, engineering, geotechnical, seismic, hydrologic, archeological, and other due
diligence desired by Tenant with respect to the Property and land, buildings, structures, installation,
facilities, works, utility, equipment and improvements on and under the Property that Tenant deems
necessary prior to the Financial Closing.
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Section 33.2

Environmental Compliance Requirements.

(a)
Tenant agrees that during the Lease Term, the Property and the Project will remain
free from contamination by Hazardous Materials in excess of amounts, concentrations, levels and rates
permitted by Environmental Laws which would require remediation or clean-up to conform to applicable
remediation criteria established under applicable Environmental Laws, and the Project and the Property and
the activities conducted or to be conducted thereon by Tenant and its employees, contractors, and invitees
do not and will not violate any Environmental Laws. Tenant shall not cause or permit the Project or Property
to be used for the generation, handling, storage, transportation, disposal or release of any Hazardous
Materials, except as specifically exempted or permitted under applicable Environmental Laws, which are
the subject of prior notice to Landlord. Tenant shall not cause or permit the Project or Property or any
activities conducted thereon to be in violation of any current or future applicable Environmental Laws.
Tenant will promptly notify Landlord of any actual or alleged violation of any Environmental Laws relating
to the Project or the Property or the release or suspected release of Hazardous Materials in, under or about
the Project or the Property potentially in violation of Environmental Laws, and Tenant shall promptly
deliver to Landlord a copy of any notices, filings or permits sent or received by Tenant, or on behalf of
Tenant, with respect to any of the foregoing events, occurrences, conditions or circumstances. Consistent
with the terms of this Lease, Tenant shall have the right to direct decisions regarding remediation activities
affecting the Project and Property which are the responsibility of Tenant under this Lease, all of which shall
be performed at Tenant’s cost, but Landlord, shall have reasonable input into decisions regarding
remediation activities and any obligation, ownership interest, covenant, condition, requirement, limitation
or restriction which will potentially affect Landlord’s possession, occupancy or use of or interest in the
Project. Notwithstanding the foregoing, in no event is Tenant entitled to agree to any lesser clean-up
standard than is required by applicable Law or to any limitation on use that would bind the Landlord,
Project, Property or Campus following the expiration of the Term without Landlord’s express written
consent, which may be withheld in Landlord’s sole and absolute discretion.
(b)
In the event Landlord suffers any claims or loss pursuant to Tenant’s breach of this
Section 33.2, any such amounts shall constitute Additional Rent due from Tenant to Landlord, and shall be
payable in full upon written demand by Landlord. Tenant’s liability under this Section 33.2 for matters
existing on or prior to the expiration or termination of this Lease shall survive the expiration or any
termination of this Lease. This Section 33.2 shall be construed as prohibiting the use at the Property and
the Project of substances regulated by Environmental Laws, including Hazardous Materials, that are
normally or routinely used in the construction of improvements such as the Improvements or are normally
or routinely used in the operation, repair, maintenance, and use of residential and retail projects, such as
fuels, solvents, cleaning materials, paint and printing materials so long as the same are used in a manner
that complies with all applicable Environmental Laws, and Tenant shall not be responsible for and have no
liability in connection with, including the remediation or removal thereof, any Hazardous Materials that (i)
are specifically exempted or permitted under applicable Environmental Laws, (ii) are the subject of prior
notice to Landlord, (iii) arise out of or result from any act of third parties or Landlord or its employees,
contractor, agents or invitees, (iv) may have existed in, under or about the Property or the Project as of or
prior to the Financial Closing Date, or (v) migrate from any property adjacent to the Property (collectively,
a “Permitted Exclusion”). In the event of any actual or alleged violation of any Environmental Laws
relating to the Project or the Property or the release or suspected release of Hazardous Materials in, under
or about the Project or the Property potentially in violation of Environmental Laws arising out of or resulting
from (x) any act of Landlord or its employees, contractor, agents or invitees, (y) any Hazardous Materials
which may have existed in, under or about the Property or the Project as of or prior to the Financial Closing
Date which were not brought onto the Property by Tenant, its Affiliates or its or their contractors, or (z) any
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Hazardous Materials that migrated from any property adjacent to the Property, Landlord shall be
responsible, at its sole cost and expense, for any cleanup, remedial, removal or restoration work necessary
to conform to applicable Environmental Laws and return the Project, Property and surrounding area to the
condition existing prior to the introduction of such Hazardous Materials, and any claims, losses, damages,
costs and expenses suffered by Tenant as a result thereof.
Section 33.3 Landlord’s Representations. Landlord represents and warrants to Tenant that,
to the actual knowledge of the Landlord’s chief financial officer’s and chief operating officer’s: (a) during
the period that Landlord has owned the Property Landlord is not aware of any failure to remove Hazardous
Materials in material conformance with applicable Environmental Laws, if any such removal has been
performed, and (b) except as may be disclosed by any reports, no Hazardous Materials or any other
environmentally regulated substance or condition has been generated, manufactured, refined, transported,
treated, stored, handled, disposed of, released or located on, in, under or about the Property or in the
improvements on the Property during the period that Landlord has had a fee interest in the Property, except
for any of the same that have been removed from the Property in accordance with all applicable
Environmental Laws, or any items normally or routinely used in the operation, repair, maintenance, and
use of residential and retail projects, such as fuels, solvents, cleaning materials, paint, printing materials
and medical waste, so long as the same are used in a manner that complies with all applicable Environmental
Laws.
ARTICLE 34.
RADON GAS
Radon is a naturally occurring radioactive gas that, when it has accumulated in a building in
sufficient quantities, may present health risks to persons who are exposed to it over time. Levels of radon
that exceed federal and state guidelines have been found in buildings in Florida. Additional information
regarding radon and radon testing may be obtained from your county public health unit.
ARTICLE 35.
BROKERS
Tenant and Landlord each represents and warrants to the other that no real estate broker, agent,
commission salesman, or other such person has represented it in the negotiations for and procurement of
this Lease (collectively, a “Broker”), and that no commissions, fees, expenses, or compensation of any
kind are due and payable to any Broker in connection with this Lease. To the extent permitted by law, each
of Tenant and Landlord hereby agree to indemnify, hold harmless and defend the other party from and
against for any claims made for the payment of any commissions, fees, expenses or other compensation of
any kind whatsoever which may be due and payable with respect to the negotiation and/or procurement of
this Lease by any Broker claiming by, through or under, the indemnifying party.
ARTICLE 36.
LANDLORD’S APPROVALS
Section 36.1 Landlord Review. With respect to Landlord’s review and consideration of
applications for Governmental Authorizations and review and approval of the Plans and Specifications and
any other design or construction documents prepared by or for Tenant in connection with the management,
maintenance, repair, rehabilitation, renovation or alteration of the Project and review of their compliance
with applicable building codes and any required inspections of the Project (including, state fire marshal
inspections), Tenant shall reimburse Landlord upon demand for the reasonable actual, out-of-pocket costs,
fees and expenses incurred by Landlord.
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Section 36.2 Landlord Consent; Estoppel Certificates. If Tenant or a Leasehold Mortgagee
requests Landlord’s consent or approval under this Lease or requests that Landlord provide an estoppel
certificate or subordination, nondisturbance and/or attornment agreement (“SNDA”), and Landlord deems
it necessary or desirable to seek the advice of its attorneys then Tenant shall pay the reasonable, actual out
of pocket costs, fees and expenses of such persons and firms in connection with the consideration of such
request and/or the preparation of any documents pertaining thereto. Except as otherwise provided herein,
Landlord’s consent or approval of any matter hereunder shall only be valid if in writing and shall be limited
to the subject of the consent or approval requested by Tenant. In any request for consent or approval,
Tenant shall indicate the requested time period for review, recognizing that Landlord’s internal processes
and procedures may require a longer review and approval time; provided that Landlord shall use all
commercially reasonable efforts to provide any requested estoppel certificate or SNDA required to be
executed by Landlord within ten (10) Business Days following receipt of written request. Unless otherwise
expressly provided under this Lease, no delay or failure by Landlord to respond within a time period for
review shall be deemed approval of, or consent to a request by Tenant or subject to Landlord to any liability.
ARTICLE 37.
MEMORANDUM OF LEASE
Landlord and Tenant agree to execute and deliver on the Financial Closing Date a memorandum or
short form lease (hereinafter “Memorandum of Ground Lease”) in a form sufficient to put all contractors,
materialmen, suppliers and the public on notice of the existence of this Lease with respect to the Property,
and that neither the underlying fee interest, nor Landlord’s interest in the Property, is subject to construction
liens as set forth in applicable Florida statutes. The Memorandum of Ground Lease shall otherwise be
substantially similar to the form attached hereto and incorporated herein as Exhibit F, and it shall be
recorded in the Official Records of Bay County, Florida. No copy of this Lease shall be filed of record.
Tenant shall pay, as a Project Cost, all costs charged by the state and county to record any Memorandum
of Ground Lease. Tenant agrees that within ten (10) days of Landlord’s written request following the
expiration or earlier termination of this Lease, Tenant shall deliver to Landlord an executed termination of
such Memorandum of Ground Lease, which shall be executed by Landlord and recorded in the Official
Records of Bay County, Florida, at Landlord’s sole cost and expense.
ARTICLE 38.
OFAC
Without limiting the general requirements under this Lease for the Parties to comply with
applicable Laws, to the extent applicable to each Party and/or its operations, each Party shall comply with
(i) all regulations promulgated by the Office of Foreign Assets Control, Department of the Treasury; (ii)
the International Emergency Economic Powers Act, 50 U.S.C. Section 1701 et seq., (iii) the Trading with
the Enemy Act, 50 U.S.C. App. 1 et seq.; and (iv) the September 24, 2001 Executive Order Blocking
Property and Prohibiting Transactions With Persons Who Commit, Threaten to Commit, or Support
Terrorism and (v) Laws having similar subject matter or purposes.
ARTICLE 39.
RIGHTS OF WAY AND LICENSES
Tenant shall deliver written requests to Landlord and provide sufficient advance notice of the
nature, scope and duration of any utility rights of way, easements and licenses required in connection with
the construction, occupancy, use, operation, maintenance, repair, rehabilitation, renovation and alteration
of the Project. All such utility rights of way and licenses granted by Landlord shall be non-exclusive.
Landlord, at Tenant’s sole cost and expense, shall coordinate with Master Landlord and provide documents
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in forms acceptable to Landlord. Landlord shall cooperate in obtaining and providing any requested rights
of way, easement and/or license, provided that each such right of way, easement or license shall (a) not
materially impair the value, functionality, utility, integrity, safety or remaining useful life of any building,
improvement, installation or infrastructure on or serving the Campus, any portion thereof, any
improvements, buildings, structures, installations, works or systems thereon, the Property or the Project or
materially increase the costs to operate, insure, maintain, repair, replace and renovate any of the foregoing;
(b) be reasonably necessary in connection with the construction, occupancy, operation, maintenance, repair,
rehabilitation or use of the Project; (c) not cause any part of the Campus, the Property, or the Project to fail
to comply with the requirements of applicable Laws, Governmental Authorizations, the Master Lease, or
University Standards; and (d) be permitted by and subject to all recorded easements and other restrictions,
encumbrances and agreements affecting the Property. No such right of way, easement or license granted
to Tenant hereunder shall extend beyond the Term of this Lease.
ARTICLE 40.
REPRESENTATIONS AND WARRANTIES
Section 40.1 Tenant. Tenant represents and warrants to and agrees with Landlord that, as of
the date of execution of this Lease and as of Financial Closing:
(a)
No Conflict. The execution and delivery of this Lease, the performance of the
covenants, conditions and obligations herein and compliance with the terms of this Lease will not conflict
with, or, with or without notice or the passage of time or both, result in a breach of any of the terms,
conditions or provisions of, or constitute a breach or default under, any indenture, deed of trust, mortgage,
loan agreement, or other document, or instrument or agreement, oral or written, to which Tenant is a party
or by which Tenant or its property or assets is bound, or any applicable Law or requirement of any
Governmental Authority, or any judgment, order or decree of any court having jurisdiction over Tenant.
(b)
Due Formation. Tenant is a limited liability company duly formed under the laws
of the State of Florida and existing in good standing under the laws of the State of Florida. All requisite
action has been taken by Tenant in connection with entering into this Lease. No consent, approval or waiver
of any partner, member, manager, director, shareholder, beneficiary, creditor, investor, Governmental
Authority or other person is required in connection herewith which has not been obtained.
(c)
Authority. Tenant has full right, power and authority to enter into this Lease and
to carry out its obligations hereunder. The individual(s) executing this Lease and the instruments referenced
herein on behalf of Tenant have the legal right, power and actual authority to act on behalf of Tenant,
execute and deliver this Lease for and on behalf of and to bind Tenant to the terms hereof and thereof. This
Lease is and all other documents and instruments to be executed and delivered by Tenant in connection
with this Lease shall be duly authorized, executed and delivered by Tenant and shall be valid, binding and
enforceable obligations of Tenant.
(d)
Existing Exclusive Agreements of Landlord. Tenant shall not enter into any
contracts or arrangements which would place Landlord in violation of any of Landlord’s Exclusive
Agreements for the sales and delivery of goods and services on the Campus or the Master Lease.
Section 40.2 Landlord. Landlord represents and warrants to and agrees with Tenant that, as of
the date of execution of this Lease and as of Financial Closing:
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(a)
No Conflict. The execution and delivery of this Lease, the performance of the
covenants, conditions and obligations herein and compliance with the terms of this Lease will not conflict
with, or, with or without notice or the passage of time or both, result in a breach of any of the terms,
conditions or provisions of, or constitute a breach or default under, any indenture, deed of trust, mortgage,
loan agreement, or other document, or instrument or agreement, oral or written, to which Landlord is a
party or by which Landlord or its property or assets is bound, or any applicable Law or requirement of any
Governmental Authority, or any judgment, order or decree of any court having jurisdiction over Landlord
(b)
Due Formation. All requisite action has been taken by Landlord in connection
with entering into this Lease. No consent, approval or waiver of any officer, director, employee, trustee,
member of the board of governors, beneficiary, creditor, investor, Governmental Authority or other person
is required in connection herewith which has not been obtained.
(c)
Authority. Landlord has full right, power and authority to enter into this Lease
and to carry out its obligations hereunder. The individual executing this Lease and the instruments
referenced herein on behalf of Landlord has the legal right, power and actual authority to act on behalf of
Landlord, execute and deliver this Lease for and on behalf of and to bind Landlord to the terms hereof and
thereof. This Lease is and all other documents and instruments to be executed and delivered by Landlord
in connection with this Lease shall be duly authorized, executed and delivered by Landlord and shall be
valid, binding and enforceable obligations of Landlord.
ARTICLE 41.
MISCELLANEOUS
Section 41.1 Entire Agreement. This Lease and all exhibits attached hereto constitute the
entire agreement between the Parties pertaining to the subject matter hereof and supersede all prior and
contemporaneous agreements and understandings of the Parties in connection the subject matter hereof,
and together with the Pre-Development Agreement sets forth the agreement between the Parties with
respect to the Project. This Lease is the product of negotiation and neither Party shall be burdened by any
presumption in the interpretation or construction of this Lease as a result of its involvement in drafting text
hereof.
Section 41.2 Amendments. Except as otherwise provided herein, no amendment, modification,
change or addition to this Lease shall be binding upon Landlord or Tenant unless reduced to writing and
signed by authorized representatives of the Parties. Each Party to this Lease agrees that the other Party and
its officers, employees, representatives, advisors and agents have made no representations, warranties or
promises, express or implied, with respect to this Lease, the Property, the Campus or the Project except as
expressly set forth in this Lease.
Section 41.3 Severability. The provisions of this Lease are severable, and if any term,
condition or provision, or any portion thereof, is determined by a court of competent jurisdiction to be
invalid, illegal, or unenforceable for any reason, any remaining portions of that term, condition or provision,
and all other terms, conditions or provisions of this Lease, shall remain valid and enforceable to the fullest
extent permitted by law and equity in order to give effect to the Parties’ intentions under this Lease.
Section 41.4

Compliance.

(a)
Tenant shall comply, at its sole cost and expense, with the Standards.
Responsibility for compliance with the Standards governing the design and construction of the Project,
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operation of the Project and performance of Tenant Services rests exclusively with Tenant, and Tenant shall
be liable for all costs associated with compliance, defense of enforcement actions or suits, payment of fines,
penalties, or other sanctions and remedial costs related to Tenant’s design, and construction of the Project,
the performance of Tenant Asset Management Services and use, occupancy, maintenance, operation, repair,
rehabilitation, renovation or alteration of the Project. Tenant shall have the right to contest by appropriate
proceedings diligently conducted in good faith, without cost, expense or liability to Landlord, the validity
or application of any law, ordinance, order, rule, regulation, or requirement. Landlord shall not be required
to join in or assist Tenant in any such proceedings, but shall not oppose Tenant in any such proceedings.
(b)
Tenant agrees for itself and for its members, managers, employees, contractors,
agents, invitees, licensees, guests and/or any other representatives (collectively referred to in this Article
41 as “Tenant’s Related Parties”) to comply with, and Tenant shall use all reasonable efforts to cause
Tenant’s Related Parties to comply with, all regulations, policies, procedures, and guidelines, as may be
now or hereinafter adopted or amended, which are applicable to the Campus generally and Tenant’s use
and operations thereunder, on a non-discriminatory and reasonable manner, which includes those
implemented by the University.
Section 41.5 Remedies. The specified remedies available to Landlord this Lease are distinct,
separate, and cumulative, and are not intended to be exclusive of any other remedies or means of redress to
which Landlord may be lawfully entitled in case of any breach or threatened breach by Tenant of any
provisions of this Lease or the other Project Agreements; provided, that Landlord shall not be permitted to
terminate this Lease or obtain possession of the Project other than as expressly permitted in Article 13. The
failure of Landlord to insist, in any one or more instances, upon performance of any of the terms, covenants,
or conditions of this Lease shall not be construed as a waiver or a relinquishment of Landlord’s right to the
future performance of any such terms, covenants, or conditions, but the obligations of Tenant with respect
to such future performance shall continue in full force and effect. No waiver by Landlord of any provisions
of this Lease or the other Project Agreements shall be deemed to have been made unless expressed in a
writing signed by an authorized representative of Landlord.
Section 41.6 Recitals. Each of the recitals to this Lease is true and correct in all respects and is
hereby incorporated into this Lease for all purposes.
Section 41.7 Headings. The section and paragraph headings used herein are inserted only as a
matter of convenience and for reference and in no way define, limit or describe the scope or intent of this
Lease or in any way affect this Lease.
Section 41.8 Waiver of Landlord’s Lien. Except as set forth herein and subject to Landlord’s
Buyout Option and interest in the Project and fixtures, furniture and equipment in the Project, Landlord
hereby expressly waives and releases any and all contractual liens and security interests or constitutional
and/or statutory liens and security interests arising by operation of law to which Landlord might now or
hereafter be entitled as a landlord on the Personalty or any other personal property of Tenant which Tenant
now or hereafter places in or upon the Property (except for judgment liens that may arise in favor of
Landlord). The waiver and release contained herein shall not waive, release or otherwise affect any
unsecured claim Landlord may have against Tenant or affect Landlord’s rights, interests and remedies under
this Lease.
Section 41.9 Time of Essence. Time is of the essence with regard to the obligations of the
Tenant under the Pre-Development Agreement and herein.
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Section 41.10 No Merger of Title. There shall be no merger of this Lease or of the Leasehold
estate created by this Lease by reason of the fact that the same person, firm or corporation or other entity
may acquire or own or hold directly or indirectly (a) this Lease or the Leasehold estate created by this Lease
or any interest in this Lease or in any such Leasehold estate; and (b) the fee estate in the Property or any
part thereof or any interest in such fee estate, and no such merger shall occur unless and until all persons,
corporations, firms and other entities having any interest in (i) this Lease or the Leasehold estate created by
this Lease; and (ii) the fee estate in the Property or any part thereof shall join in a written instrument
effecting such merger and shall duly record the same.
Section 41.11 No Third Party Beneficiary. Except as otherwise expressly set forth in this
Lease, the Parties agree that no individual and/or entity is intended to have, nor shall any individual and/or
entity be deemed to have, any rights, benefits, privileges, causes of action, rights of action or remedies as a
third party beneficiary to or under this Lease or otherwise.
Section 41.12 Anti-Bribery Provision. Each of Landlord and Tenant represents and warrants to
and agrees with the other Party that it: (a) will comply with all anti-bribery and anti-corruption laws
applicable to its business and operations; (b) has not and will not offer, promise, give or authorize the
payment of anything of value (including cash or cash equivalents, gifts, travel and entertainment, stock or
offers of employment), directly or indirectly, to any Government Official or others in a position of authority
with a Governmental Authority with the intention of inducing any such person to engage in improper or
unlawful conduct or to secure an improper business advantage; (c) has not and will not make facilitation
payments or “grease payments” to Government Officials or others in a position of authority with a
Governmental Authority to expedite routine non-discretionary government or lawful actions; and (d) has
not and will not offer, promise, give, request, receive or accept anything of value, directly or indirectly, to
or from any person for the purpose of influencing, inducing or rewarding the improper performance of an
act or decision. A “Government Official” means any (i) officer or employee of a Governmental Authority;
(ii) officer or employee of a public international organization; (iii) political party or party official; (iv)
candidate for political office; or (v) other person acting in an official capacity. Landlord and Tenant agree
that failure to comply with this Section 41.12 will constitute a material breach of this Lease.
Section 41.13 No Option. The submission of this Lease for examination does not constitute a
reservation of or option for the Property, and shall vest no right in any Party. This Lease becomes effective
only upon execution and delivery thereof by Landlord and Tenant and receipt of Master Landlord’s consent.
Section 41.14 Survival. Tenant’s obligations, covenants and agreements which by their nature
should survive the expiration or earlier termination of this Lease and other provisions of this Lease,
including with respect to accrued obligations and liabilities of Tenant hereunder, and provisions which this
Lease expressly states will survive, will remain in full force and effect following the early termination or
expiration of this Lease.
Section 41.15 No Guarantees. Tenant acknowledges that it has conducted due diligence with
respect to the costs, risks and uncertainties of developing, constructing, operating and maintaining the
Project and evaluated the demand for, and the financial prospects of the Project utilizing its personnel,
advisors, contractors, resources, experience and expertise and without reliance on any statement,
description or analysis made or information, document or data furnished by Landlord or its officials,
employees, representatives, agents, contractors, consultants and advisors. Tenant acknowledges and agrees
that Landlord does not and will not guarantee or otherwise support or backstop in any way any obligations
incurred by Tenant in the performance of its obligations, covenants and agreements under this Lease, or
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other contract or agreement relating to the Project. Landlord makes no covenant, representation, warranty
or other undertaking with respect to demand for the Project, the financial viability of the Project, future
enrollment at the University, changes to Landlord's policies and requirements regarding eligibility for
residency on campus and mandatory residency on campus, applications for units in the Project, priority of
assignment or placement of students or other eligible residents in the Project, levels of occupancy of the
Project, revenue of the Project, payment of rent by residents and tenants, the outcome of efforts related to
enforcement of rental agreements, the nature, extent and success of efforts to market the Project, the conduct
of residents or others at the Project, or the cost to design, construct, own, manage, and maintain the Project.
Section 41.16 Counterparts. This Lease may be executed in multiple counterparts each of
which shall be an original and all of which taken together shall constitute one and the same instrument.
Section 41.17 Future Development. Landlord agrees not to add additional beds on Campus for
a period of five (5) years following Substantial Completion of the Project. In the event Landlord shall
determine to construct, acquire, or lease, to permit an entity to construct, acquire, or lease, or to enter into
any agreement with an entity that constructs, acquires, or leases (whether acting for itself or through an
agency or entity affiliated with or hired by Landlord), additional new student housing facilities on Campus
that increases the bed capacity of housing facilities on the Campus (“Additional New Beds”) and Tenant is
then operating the Project in accordance with the provisions of this Lease and no Event of Default has
occurred and is continuing hereunder or under this Lease, and has remaining obligations under the Finance
Documents, Landlord agrees that such Additional New Beds shall be undertaken only if the construction
of the Additional New Beds is supported by a demand study from an independent consultant completed not
more than three (3) years prior to the projected commencement of construction concluding that sufficient
demand exists for the additional number of beds to be constructed so as not to have a material adverse effect
on the Project during the two Annual Periods immediately following the Annual Period in which the
Additional New Beds are placed in service.
Sovereign Immunity. This Lease does not affect the rights, privileges, immunities, exemptions, limitations
of liability and defenses of Landlord, Master Landlord or the Florida Board of Governors under Florida
Statute Section 768.28 and other applicable Laws of the State of Florida. Nothing in this Lease shall be
deemed to affect the rights, privileges, benefits, immunities, exemptions and defenses afforded the Master
Landlord, Landlord, the Florida Board of Governors and the State of Florida by law. No term, condition
or provision of this Lease shall be construed as consent by Landlord, the Master Landlord or the Florida
Board of Governors to be sued by third parties in any manner based upon, arising out of or relating to this
Lease.
Section 41.18 No Pledge. Tenant acknowledges and agrees that it has no right, power
or authority under this Lease, any Binding Agreement or otherwise to pledge the credit of the Landlord, the
Master Landlord, the Florida Board of Governors, the State of Florida or any subdivision or agency thereof
or other Governmental Authority, or to obligate the Landlord, the Master Landlord, the Florida Board of
Governors, the State of Florida or any subdivision or agency thereof or any other Governmental Authority
as a guarantor, indemnitor, surety or insurer of the Tenant’s under this Lease, any Binding Agreement or
other agreement in any way arising out of, relating to or in connection with the Property or the Project.
Tenant further acknowledges and agrees that this Lease and the Binding Agreements do not constitute a
pledge or the credit of the Landlord, the Master Landlord, the Florida Board of Governors, the State of
Florida or any subdivision or agency thereof or of any other Governmental Authority.
[Signatures on Following Page]
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IN WITNESS WHEREOF, Landlord and Tenant have hereunto set their hands and seals as of the
day and year first above written.

WITNESSES:

LANDLORD:
THE FLORIDA STATE UNIVERSITY BOARD
OF TRUSTEES

By:
Name:
Title:
Date Signed:

Signature of First Witness
Printed Name:

Signature of Second Witness
Printed Name:

STATE OF FLORIDA

)
) ss:

BAY COUNTY

)

Personally appeared before me, the undersigned authority in and for the aforesaid jurisdiction, this
________ day of _______ 2019, within my jurisdiction, the within named, ___________________, who
acknowledged that she/he is the ____________________ of Florida State University, and that for and on
behalf of Florida State University, and as its act and deed, she/he executed the above and foregoing
instrument, after first having been duly authorized by said Florida State University so to do, said person
[__]
being
personally
known
to
me
or
[__]
having
produced
___________
___________________________________ as identification.

__________________________________
Notary Public
My commission expires:
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WITNESSES:

TENANT:
[_________________]

Signature of First Witness
Printed Name:
By:
Name:
Title:
Date Signed:
Signature of Second Witness
Printed Name:

STATE OF [_______]
COUNTY OF [_______]

)
) ss:
)

Personally appeared before me, the undersigned authority in and for the aforesaid jurisdiction, this
________ day of _______ 2019, within my jurisdiction, the within named,
___________________, who acknowledged that she/he is the ____________________ of the
_______________, and that for and on behalf of ___________, and as its act and deed, she/he
executed the above and foregoing instrument, after first having been duly authorized by said
______________ so to do, said person [__] being personally known to me or [__] having produced
___________ ___________________________________ as identification.

Notary Stamp:
Signature of Notary Public
Printed Name:
Commission Expires:
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CONSENT

Consented to by the Board of Trustees of the Internal Improvement Trust Fund of the State of
Florida on this [____] day of [______________], 2020.

__________________________________
[______], Operations and
Management Consultant Manager, Bureau of Public
Land Administration, Division of State Lands,
Department of Environmental
Protection

Approved as to Form and Legality

By:______________________________
DEP Attorney
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EXHIBIT A

Legal Description of Property
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EXHIBIT B
Permitted Exceptions
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EXHIBIT C
Description of Project
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EXHIBIT D
Tenant Members
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EXHIBIT E
Preliminary Base Case Financial Model

The attached pages are excerpts from the Preliminary Base Case Financial Model with a run date of
_________________ on file with the Landlord
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EXHIBIT F
Memorandum of Ground Lease
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EXHIBIT G
Initial Repair and Replacement Schedule
To be completed within 30 days following Substantial Completion
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EXHIBIT H
Determination of Termination Payment

To establish the Termination Payment, the following procedure shall be implemented:
A.
Landlord shall notify Tenant, and any Permitted Mortgagee, of Landlord’s intent to
exercise its Buyout Option hereunder, in writing, and shall notify Tenant of its choice of a member
of the Appraisal Institute to conduct an appraisal of the fair market value of Tenant’s leasehold
estate in the Property and the fair market value of the Project (both fair market values combined
shall be defined as “Tenant’s Interests”).
B.
Within fifteen (15) Business Days after receipt of the written notice specified above,
Tenant shall notify Landlord in writing of its choice of a member of the Appraisal Institute to
conduct such appraisal.
C.
Each party shall use its best efforts to maintain confidentiality in the appraisal process. The
appraisals shall be completed and delivered by the appraisers within forty (40) days after Tenant’s
written notice is delivered to Landlord pursuant to this Section.
D.
Upon completion of each written appraisal, each appraiser shall submit a written opinion
of the fair market value of Tenant’s Interests, together with all back-up documentation requested
by either party, to the party which ordered the appraisal. Each party shall pay all costs incident to
its appraisal.
E.
If the two (2) written opinions differ by 10% or less, value of Tenant’s Interests shall be
established by adding the two (2) together, and dividing by two (2) (the value established thereby,
the “Resulting Value”).
F.
If the two (2) written opinions differ by more than 10%, the two (2) appraisers shall agree
upon the selection of a third member of the Appraisal Institute, who shall conduct an independent
appraisal. The cost of this third appraisal shall be divided equally between Landlord and Tenant.
The third written opinion shall be binding on the parties as the Resulting Value (unless it is (X)
lower than each of Landlord and Tenant’s appraisals, in which the lower of Landlord or Tenant’s
appraisals shall bind the Parties as the Resulting Value, OR (Y) higher than each of Landlord and
Tenant’s appraisals, in which the higher of Landlord or Tenant’s appraisals shall bind the Parties
as the Resulting Value). This opinion, together with all back-up documentation requested by either
party, shall be delivered to both parties within thirty (30) days after the third appraiser is selected.
G.
In no event will the appraisers have the right or power to vary the terms of this Lease. In
determining the value of Tenant’s Interests, the appraisers will assume this Lease is in full force
and effect and that all parties are obligated to continue performing their obligations under this
Lease for the remainder of the Term.
H.
The Termination Payment in connection with Landlord’s acquisition of Tenant’s interests
in the Project will be:
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(1)

the greater of
(i)

(ii)
below);

the Resulting Value, or

the Project Debt Termination Amount, less any Excess Debt (as defined

“Excess Debt” means, the amount, if any, by which

(X) the Project Debt Termination Amount (exclusive of Breakage Costs, for purposes of
the calculation of Excess Debt) exceeds
(Y) the sum of
(i)

cumulative Tenant Common Equity contributed to the Project;
plus

(ii)

Initial principal amounts for any Additional Debt permitted by Section 4.6.

(iii)

plus
the greater of:
(1) the initial principal amount of the Project Debt incurred in connection
with the construction of the Project;
or
the initial principal amount of the Project Debt first incurred following
the Substantial Completion Date for purposes of refinancing the
construction Project Debt referenced in item (1) above.
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EXHIBIT I
Project Baseline Schedule
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EXHIBIT J
Rental Rates for Initial Academic Year

Landmark Properties Proposed Unit Mix and Rents - Traditional Student
Bed/Bath

Sq Ft

Units

Beds

$/Unit/Mo

$/Bed/Mo

$/Sq Ft

1x1

550

20

20

$1,025

$1,025

$1.86

2x2

942

30

60

$1,650

$825

$1.75

3x3

1,270

40

120

$2,175

$725

$1.71

4x4

1,418

50

200

$2,600

$650

$1.83

Total/Avg

1150

140

400

$ 2,050.00

$717.50

$1.78
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EXHIBIT K-1
Construction Period Insurance
Tenant shall require Tenant's contractor(s) to procure and maintain the following insurance coverages
throughout the course of site preparation and Project construction until the Project is ready for occupancy.
All policies shall be with insurance companies authorized to do business in the State of Florida. Tenant
agrees to furnish a current Certificate(s) of Insurance to Landlord as evidence that the following coverages
remain in effect:
•

Builders Risk Insurance. Tenant shall obtain and maintain builder’s risk insurance, at
replacement cost, covering the full value of the construction being performed, including where
applicable, the existing structure. Such policy shall be written on an all-risk coverage form
including flood and windstorm coverage, only containing exclusions acceptable to Landlord in
writing, and shall include coverage for reasonable compensation for professional services and
expenses required as a result of such insured loss. This insurance shall insure the interests of Tenant,
subcontractors, and sub-subcontractors in the work. Property covered by the insurance shall include
temporary buildings or structures at the Project site and portions of the work, materials, and
equipment stored offsite or in transit. The Landlord and BTIITF shall be named as “Additional
Insureds”, and the policy shall include a waiver of subrogation endorsement.

•

Worker's Compensation and Employer's Liability Insurance. Worker's Compensation
insurance shall be obtained in accordance with Chapter 440 Florida Statutes with the prescribed
limits of liability for all employees who will be working at the project site whether working for
contractor or any subcontractor. Tenant and its insurance carrier waive all subrogation rights
against Landlord.

•

Public Liability Insurance. Comprehensive general liability (broad form) including Propertyoperations, products/completed operations, contractual liability, and explosion, collapse and
underground (XCU) coverages. The limits of liability must be at least $1,000,000 each occurrence,
$5,000,000.00 annual aggregate combined single limits for bodily injury and property damage
liability. The limit may include umbrella or excess liability insurance. The Landlord, BTIITF, and
the Florida Board of Governors shall be named as "Additional Insureds." Tenant’s insurance
coverage shall be primary insurance with respect to Landlord, its officials, and employees. Tenant’s
insurance shall protect from claims which may arise whether such claims may arise out of
operations of the Tenant or by anyone directly or indirectly employed by Tenant.

•

Comprehensive Automobile Liability Insurance. All owned, hired, leased or non-owned
vehicles used on the construction project shall be covered. Policy limits shall be at least $500,000
each occurrence, $1,000,000 annual aggregate combined single limit for bodily injury and property
damage liability. This limit may include umbrella or excess liability insurance. Landlord, BTIITF,
and the Florida Board of Governors shall be named as a "Additional Insureds."

•

Professional Liability Insurance. All architects, engineers and consultants providing design
services for the Project shall maintain professional liability insurance of $1,000,000 per claim,
$5,000,000 aggregate, naming Tenant, Landlord, BTIITF and the Florida Board of Governors as
"Additional Insureds." This insurance shall be written on a claims-made form, and it shall continue
for five (5) years following completion of the performance or the attempted performance of the
provisions of the contract for construction.
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The above paragraphs establish minimum insurance requirements. It remains the responsibility of the
Tenant and/or the contractor to secure and maintain any additional insurance that may be necessary in
connection with the construction contract.
Tenant waives and shall cause insurers of each Contractor and subcontractors to waive all rights and claims
against Landlord, the Master Landlord, the Florida Department of Environmental Protection and the Florida
Board of Governors for all claims, losses or damages covered by such policies of insurance, and all rights
of subrogation of its insurers.
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EXHIBIT K-2
Operating Period Insurance

Tenant shall, after the Project is constructed, obtain and maintain at its expense, the following policies of
insurance covering activities performed under and contractual obligations undertaken during the Lease
Term. Insurance requirements established hereafter shall be increased by Tenant, if necessary, to meet any
statutory insurance requirements which may be established by Florida Statutes, rules, or regulations.
•
Hazard Insurance: Project and Improvements shall be insured against loss by fire,
windstorm, lightning, vandalism, malicious mischief and other hazards customarily insured by extended
coverage, for their full replacement value, which shall be adjusted from time to time to reflect current
replacement value. Landlord shall be named as an Additional Insured as its interests may appear.
•
Worker's Compensation and Employer's Liability Insurance: Worker's Compensation
insured shall be obtained in accordance with Chapter 440 Florida Statutes with the prescribed limits of
liability for all employees who will be working at the project site whether working for Landlord or any
subcontractor.
•
Public Liability Insurance: Broad form comprehensive general liability insurance including
Property-operations, products, completed operations and contractual liability, and explosion, collapse and
underground (XCU) coverages. Limits of coverage shall be at least $2,000,000.00 combined single limits
for bodily injury and property damage liability, and $5,000,000 excess umbrella coverage. Landlord shall
be named as an "Additional Insured." Tenant’s insurance coverage shall be primary insurance with respect
to Landlord, its officials, and employees. Tenant’s insurance shall protect from claims which may arise
whether such claims may arise out of operations of the Tenant or by anyone directly or indirectly employed
by Tenant.
•
Comprehensive Automobile Liability Insurances: All owned, hired, leased or non-owned
vehicles used by the Tenant shall be covered. Policy limits shall be at least $1,000,000 each occurrence
combined single limit for bodily injury and property damage liability.
The above policies of insurance must be with insurance companies authorized to do business in the State
of Florida. Tenant shall furnish a current Certificate(s) of Insurance to the Landlord as evidence that the
above required insurance coverages remain in effect. All policies shall contain language requiring a
minimum of thirty (30) days notice to the Landlord of any cancellation of coverage. All policies of insurance
provided for herein shall be issued by insurance companies with general policy holder's rating of not less
than A and a financial rating of not less that Class X as rated in the most current available "Best's" insurance
reports and locally qualified to do business. All such policies shall be issued in the names of Landlord and
Tenant as co-insureds for mutual and joint benefit and protection. BTIITF and the Florida Board of
Governors shall be named as "Additional Insureds." Executed copies of such policies of insurance shall be
delivered to Landlord within ten (10) days after delivery of possession of the Property, and thereafter
executed copies of renewal policies shall be delivered to Landlord within thirty (30) days prior to the
expiration of the term of each existing policy. All public liability and property damage policies shall contain
a provision that Landlord, although named as an insured, shall nevertheless be entitled to recover under
such policies for any loss occasioned to it, its servants, agents and employees by reason of the negligence
of Tenant. As often as any such policy shall expire or terminate, renewal or additional policies shall be
procured and maintained by Tenant in like manner and to like extent. All policies of insurance delivered to
Landlord must contain a provision that the company writing said policy will give to Landlord thirty (30)
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days' notice in writing in advance of any cancellation or lapse or of any reduction in the amounts of casualty
policies
Tenant waives and shall cause insurers of each Contractor and subcontractors to waive all rights and claims
against Landlord, the Master Landlord, the Florida Department of Environmental Protection and the Florida
Board of Governors for all claims, losses or damages covered by such policies of insurance, and all rights
of subrogation of its insurers.
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EXHIBIT L
List of Exclusive Agreements
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EXHIBIT M

Utility Lines
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EXHIBIT N

Temporary Housing Areas
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EXHIBIT O

Order of Priority of Expenses
1. All Operating Expenses except to the extent expressly set forth below
2. Debt service payments made in connection with Project Debt
3. Payments made into any Reserve Account (i.e. the Repair and Replacement Account, and the
Handback Reserve Account)
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EXHIBIT P
Master Lease
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Exhibit Q
Baseline Plans
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Exhibit R
University Standards
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Exhibit S
Form of Housing Agreement
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MEMORANDUM
TO:

Kyle Clark
Michael Williams

FROM:

Ken Artin

DATE:

October 20, 2019

RE:

Analysis of Management of Risk under Proposed Ground Lease for Student
Housing Development Project

The University has asked for a memorandum describing the provisions that are to be contained
in the Ground Lease (the “Agreement”) between the University and the developer selected by
the University pursuant to ITN #5978-6 related to the development of the student housing on the
University’s Panama City campus (the “Project”). We have reviewed the requirements of the
ITN, participated in the negotiations between the developer and the University and have
reviewed the form of Ground Lease. While no agreement can be drafted to eliminate all risk, the
provisions of the Agreement we have prepared have attempted to place the University in a
neutral position with respect to most of the risks associated with the development, construction
operation, management and maintenance of the Project. Meaning, if the developer runs into
financial difficulty either building the Project or operating the Project after it has been
constructed, the risk is borne by the investors in /or lender to the developer.
During Construction
One of the risks in the construction of any project is having enough money to complete the project.
There are several risks that exist. The developer could incur cost over runs, or could simply
misuse the funds and fail to complete the project. These actions will constitute an event of default
as defined under the Agreement if the developer failed to complete construction or abandoned
the project. The University will then have the right to exercise the remedy of terminating the
Agreement. Prior to termination, the Agreement will provide the developer’s lender’s with an
opportunity to step in and cure the event of default or risk the termination of the Agreement. If
the Agreement is terminated, the investors or lenders rights are terminated and they will lose the
opportunity to have access to the Project revenues from which they expected to be repaid. The
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Developer would also be forfeiting the right to recover its 20% equity contribution required by
the terms of the Agreement.
In addition, the ITN specified that the developer provide a payment and performance bond for
the construction contracts entered into for the Project.
Even if the payment and performance bonds were not to be provided by the developer, in the
event the developer fails to timely complete the facility in accordance with the terms of the
Agreement, the University will have the right to step in and terminate the Agreement. If the
University does exercise its termination rights, the University then has options not obligations.
Upon termination of the Agreement, the University would still own the project site and would
then own the partially completed buildings free and clear of any liens. The University would be
within its rights to bring in bulldozers, clear the site of any improvements, and start the project
over with a new developer. Depending on when the event of default occurred in the development
process, the University could also use its own funds to complete the Project. The University could
also find another developer to step in and replace the initial developer. One likely scenario that
may occur is for the lenders that have exposure to termination risk could approach the University
to work out a solution to the problem, knowing that if the problem was not solved the University
could terminate the Agreement and the investors and lenders would lose their investment.
During Operation
Once the Project has been completed and is being operated, the operating agreement portion of
the Agreement will contain covenants requiring that the Project be leased solely to students of
the University and Gulf Coast State College, operated at a certain level of performance, and
maintained in a manner that protects the health and safety of the students and assures significant
useful life remains at the conclusion of the term of the Agreement. If any of these covenants are
breached, the University, as the ground sublessor, will have the right to enforce the developer’s
compliance or the University can terminate the Agreement. If the Agreement is terminated, the
developer will have no interest in the Project and thus no access to the lease payments from the
residents to either pay back its investors, its lenders or recover its equity contribution. This is an
extreme remedy and should act as a strong incentive to the developer to comply with the terms
of the Agreement.
If the Agreement is terminated, the University will own the Project free of all liens and
encumbrances. It would be free to search out a qualified operator and will have access to the
project revenues to pay for the cost of operations. The important point is that the University has
the option to either take over operations or bulldoze the Project at that point in time. At no time
is the University placed in a position where it would be legally required to pay any party if the
University terminated the Agreement following an event of default.
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2019
CAMPUS DEVELOPMENT AGREEMENT
BETWEEN THE FLORIDA STATE UNIVERSITY
AND THE CITY OF PANAMA CITY
THIS AGREEMENT is made and entered into this ____ day of ________, 2019, by and between
the CITY OF PANAMA CITY (herein referred to as the "City"), a municipal corporation of the
State of Florida, and THE FLORIDA STATE UNIVERSITY BOARD OF TRUSTEES, a
public body corporate of the State of Florida, acting for and on behalf of THE FLORIDA STATE
UNIVERSITY, (hereinafter referred to as "FSU").

WITNESSETH:

WHEREAS, the Florida State University Panama City Campus is considered to be a vital
public facility which provides research and educational benefits of statewide and national
importance, and which further provides substantial educational, economic, and cultural benefits to
the City of Panama City, and
WHEREAS, in recognition of this unique relationship between campuses of the State
University System and the local governments in which they are located, the Florida Legislature
has established special provisions for campus planning and concurrency in Section 1013.30, Florida
Statutes, which supersede the requirements of Part II of Chapter 163, Florida Statutes, except when
stated otherwise, and
WHEREAS, the FSU has prepared and adopted a campus master plan for the Florida State
University, which includes the Panama City Campus, in compliance with the requirements set forth
in Subsections 1013.30 (3)-(6), Florida Statutes, and
WHEREAS, upon adoption of the campus master plan by FSU, FSU and the City are
required to enter into a campus development agreement, and
WHEREAS, the campus development agreement shall determine the impacts of proposed
campus development reasonably expected over the term of the campus development agreement on
public facilities and services, including roads, sanitary sewer, solid waste, drainage/stormwater
management, potable water, parks and recreation, and public transportation, and
WHEREAS, the campus development agreement shall identify any deficiencies in public
facilities and services which the proposed campus development will create or to which it will
contribute, and
WHEREAS, the campus development agreement shall identify all improvements to
facilities or services which are necessary to eliminate these deficiencies, and
WHEREAS, the campus development agreement shall identify FSU's "fair share" of the
cost of all improvements to facilities or services which are necessary to eliminate these deficiencies.
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NOW, THEREFORE, in consideration of the covenants contained herein and the performance
thereof, the parties do hereby agree as follows:
1.0

RECITATIONS

The foregoing recitals are true and correct and are incorporated herein by reference.
2.0

DEFINITIONS OF TERMS USED IN THIS AGREEMENT

2.1

The term "affected person" shall have the meaning given to it in Subsection 1013.30(2)(b),
Florida Statutes, as amended.

2.2

The term "aggrieved or adversely affected person" shall have the meaning given to it in
Subsection 1013.30(20), Florida Statutes, as amended.

2.3

The term "campus master plan" means the current Florida State University Comprehensive
Campus Master Plan originally adopted on June 13, 2008, as revised on June 10, 2016, and
last amended on June 6, 2019, all of which was prepared and adopted consistent with the
requirements of Subsections 1013.30 (3)-(6), Florida Statutes.

2.4

The term "comprehensive plan" means the City of Panama City Comprehensive Plan, which
was prepared and adopted consistent with the requirements of Subsections 163.3177 and
163.3187, Florida Statutes.

2.5

The term "concurrency" means that public facilities and services needed to support
development are available when the impacts of such development occur.

2.6

The term "development" means the carrying out of any building activity, or the making of
any material change in the use or appearance of any structure or land or the subdivision of
land into three or more parcels.

2.7

The term "development order" means any order granting, denying, or granting with
conditions an application for a development permit.

2.8

The term "development permit" includes any building permit, zoning permit, subdivision
approval, rezoning, certification, special exemption, variance or any other official action of
local government having the effect of permitting the development of land.

2.9

The term "force majeure" means acts of God, earthquakes, blizzards, tornadoes, hurricanes,
fire, flood, sinkholes, war, invasion, act of foreign enemies, hostilities (whether war is
declared or not), civil war, rebellion, revolution, terrorist activities, malicious mischief,
insurrection, riots, strikes, lockouts, boycotts, picketing, labor disturbances, landslides,
explosions, epidemics, compliance with any court order, ruling, or injunction.

2.10

The term "public facilities and services" means potable water, sanitary sewer, solid waste,
drainage/stormwater management, parks and recreation, roads, and public transportation
facilities.
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2.11

The term "state land planning agency" means the Department of Economic Opportunity.

3.0

INTENT AND PURPOSE

3.1

This Agreement is intended to implement the requirements of concurrency contained in
Subsections 1013.30 (11)-(14), Florida Statutes. It is the intent of FSU and City to ensure
that adequate potable water, sanitary sewer, solid waste, drainage/stormwater management,
parks and recreation, roads, and public transportation facilities are available consistent with
the level of service standards for these facilities as adopted in the City's comprehensive
plan.

3.2

This Agreement is intended to address concurrency implementation and the mitigation of
impacts from campus development reasonably expected over the term of this Agreement on
public facilities and services, including roads, sanitary sewer, solid waste,
drainage/stormwater management, potable water, parks and recreation, and public
transportation.

4.0

GENERAL CONDITIONS

4.1

The conditions, terms, restrictions and other requirements of this Agreement shall be legally
binding and adhered to by FSU and the City.

4.2

FSU represents that it has full power and authority to enter into and perform this Agreement
in accordance with its terms and conditions without the consent or approval of any third
parties, and this Agreement constitutes the valid, binding and enforceable Agreement of
FSU.

4.3

The City represents that it has full power and authority to enter into and perform this
Agreement in accordance with its terms. Further, the City represents that this Agreement
has been duly authorized by the City and constitutes a valid, binding and enforceable
contract of the City having been approved by the City and having been the subject of one
or more duly noticed public hearings as required by law, including specifically Section
1013.30, Florida Statutes; and does not violate any other Agreement to which the City is a
party, the Constitution of the State of Florida, or any charter, ordinance, judgment or other
requirement of law to which the City is subject.

4.4

State and regional environmental program requirements shall remain applicable, except that
all other sections of Part II of Chapter 163, Florida Statutes, and Section 380.06, Florida
Statutes, are superseded as expressly provided in Section 1013.30, Florida Statutes.

4.5

Except as specifically referenced herein, no development permits, development orders, or
development approval shall be required from the City for construction projects subject to
this Agreement as identified herein.

4.6

In the event that all or a portion of a project listed in the Campus Master Plan and Exhibit
"A" to this Agreement should be destroyed by a fire, storm, or other force majeure, FSU,
its grantees, successors and assigns, shall have the right to rebuild and/or repair the project,
so long as the project is rebuilt to the same size and footprint as the destroyed project. The
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time periods for rebuilding or repair shall be automatically extended during such re-building
and/or alteration period.
4.7

This Agreement incorporates and includes all prior negotiations, correspondence,
conversations, agreements or understandings applicable to the matters contained herein and
the parties agree that there are no commitments, agreements or understandings concerning
the subject matter of this Agreement that are not contained in or incorporated into this
Agreement. Accordingly, it is agreed that no deviation from the terms hereof shall be
predicated upon any prior representations or agreements, whether oral or written.
Notwithstanding this paragraph, the parties acknowledge that the adopted FSU Campus
Master Plan, as amended, and various interlocal agreements, none of which is incorporated
into this Agreement, may be related to the same topics that are the subject matter of this
Agreement. This Agreement is supplemental to those documents, and is not intended to
replace them in any manner.

4.8.

Upon execution of this Agreement, all campus development identified in Exhibit "A" and
Exhibit “B”, which summarizes projects identified in the adopted FSU Campus Master
Plan, may proceed without further review by the City if it is consistent with the terms of
this Agreement and the FSU Campus Master Plan as amended.

4.9

If any part of this Agreement is found by a court of law to be contrary to, prohibited by,
or deemed invalid under any applicable law or regulation, such provisions shall be
inapplicable and deemed omitted to the extent so contrary, prohibited, or invalid. The
remainder of this Agreement hereof shall not be invalidated thereby and shall be given full
force and effect.

4.10

It shall be expressly clear and understood that the principles to guide the use, location, and
timing of development identified in Exhibit “A” and “B” shall be those established in FSU’s
campus master plan, and not in this Agreement.

5.0

DURATION OF AGREEMENT

This Agreement shall become effective upon execution by both parties and shall remain in effect
through December 31, 2024, unless extended by the mutual consent of FSU and the City, or
amended, in accordance with Section 15.0 of this Agreement. It is recognized and understood that
FSU anticipates completing a new campus master plan within eighteen (18) months of executing
this Agreement, and the parties acknowledge and agree that a new campus development agreement
will be adopted upon completion of the new campus master plan.
6.0

GEOGRAPHIC AREA COVERED BY THIS AGREEMENT

The real property subject to this Agreement and included within is identified in Exhibit "B",
attached hereto and incorporated herein by this reference.
7.0

DESCRIPTION OF PUBLIC FACILITIES AND SERVICES

The following public facilities and services are available to support development authorized under
the terms of this Agreement.
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7.1

The stormwater management system for the FSU Panama City Campus is a combination of
percolation, overland flow, exfiltration systems, and positive drainage systems with outfalls
to North Bay.

7.2

The potable water and fire protection needs for the FSU Panama City Campus are provided
by the City.

7.3

Sewage generated by the FSU Panama City Campus is pumped into a force main owned
and operated by the City. Sanitary sewage treatment is also provided by the City.

7.4

Solid waste (trash) is collected by the City in dumpsters located throughout the campus and
transported to the Bay County Landfill for disposal.

7.5

Passive recreation and open space facilities are provided by FSU. Within the context area,
Gulf Coast Community College provides athletic fields and recreational facilities that are
available for use by FSU students, faculty, and staff.

7.6

There are no pass-through roadways located within the boundaries of the Panama City
Campus. Access to the campus is provided by Collegiate Drive, which is a two-lane minor
arterial defining the southern boundary of the campus.

8.0

LEVEL OF SERVICE (LOS) STANDARDS ESTABLISHED BY THE CITY

8.1

The Panama City Comprehensive Plan establishes the following level of service standards
for stormwater management facilities:
(a) Quality --- Retention of runoff from the first one-half inch of rainfall for drainage areas
less than 100 acres. For areas 100 acres or more, the runoff from one inch of rainfall
shall be retained with the runoff coefficient being no less than 0.5.
(b) Quantity --- All developments shall provide facilities to attenuate the 25-year frequency
storm event of critical duration while limiting the peak discharge rate to predevelopment levels or to the capacity of the receiving waters as determined by the
Panama City stormwater master plan, or by standard engineering analysis.

8.2

The Panama City Comprehensive Plan establishes a level of service standard for potable
water facilities of 125 gallons per person per day for residential uses, and 166 gallons per
day per 1,000 square feet for non-residential uses.

8.3

The Panama City Comprehensive Plan establishes the following level of service standards
for sanitary sewer facilities:
(a)

For the purpose of determining concurrency, the City shall use the level of
service standard of 110 gallons of wastewater per capita per day for
residential uses, and the level of service standard of 166 gallons per 1,000
square feet, or 90% of the potable water concurrency standard, whichever is
greater, for non-residential uses.
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(b)

4.5 million gallons per day average monthly flow for each of the St. Andrews
and Millville sewage treatment plant service area.

8.4

The Panama City Comprehensive Plan establishes a following level of service standard for
solid waste of 4.5 pounds of solid waste per person per day for residential uses, and 6.89
pounds of solid waste per 1,000 square feet for non-residential uses.

8.5

The Panama City Comprehensive Plan establishes the following level of service standard
for parks, open space, and recreational facilities:
Recreational site standards
Neighborhood parks --- 1 acre per 1,000 population
Community parks --- 2.75 acres per 1,000 population.

8.6

The Panama City Comprehensive Plan establishes the following level of service
standards for transportation systems and facilities:
Functional Classification System
Principal arterial
Minor arterial
Collector
Local Street

9.0

Peak Hour LOS
D
E
E
E

FINANCIAL ARRANGEMENTS BETWEEN FSU AND SERVICE
PROVIDERS

FSU has entered into the following financial arrangements for the provision of public facilities and
services necessary to support the continued growth and development of the FSU Panama City
Campus:
9.1

There are no financial arrangements between FSU and the City or any other entity for the
provision of stormwater management facilities or service to the campus.

9.2

FSU pays a monthly metered charge to the City for the provision of potable water facilities
or service to the campus in accordance with the City’s adopted schedule of public rates.

9.3

FSU pays a monthly metered charge, based on water consumption, to the City for the
provision of sanitary sewer facilities or service to the campus in accordance with the City’s
adopted schedule of public rates.

9.4

FSU pays a monthly charge to the City for the collection and disposal of solid waste on the
campus.

9.5

There are no financial arrangements between FSU and the City or any other entity for the
provision of parks and recreation facilities or service to the campus.
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9.6

There are no financial arrangements between FSU and the City or any other entity for the
provision of transportation facilities or service to the campus.

10.0

IMPACTS OF CAMPUS DEVELOPMENT ON PUBLIC FACILITIES AND
SERVICES

10.1

FSU and City agree that development proposed in the adopted FSU Campus Master Plan
and in Exhibit "A" and “B” should not degrade the operating conditions for public
stormwater management facilities below the level of service standards adopted by the City.

10.2

FSU and City agree that development proposed in the adopted FSU Campus Master Plan
and in Exhibit "A'' and “B” should not degrade the operating conditions for public potable
water facilities below the level of service standards adopted by the City.

10.3

FSU and City agree that development proposed in the adopted FSU Campus Master Plan
and in Exhibit "A" and “B” should not degrade the operating conditions for public sanitary
sewer facilities below the level of service standards adopted by the City.

10.4

FSU and City agree that development proposed in the adopted FSU Campus Master Plan
and in Exhibit “A” and “B” should not degrade the operating conditions for public solid
waste facilities below the level of service standards adopted by the City.

10.5

FSU and City agree that development proposed in the adopted FSU Campus Master Plan
and in Exhibit “A” and ”B” should not degrade the operating conditions for public open
space and recreation facilities below the level of service standards adopted by the City.

10.6

FSU and City agree that development identified in the adopted FSU Campus Master Plan
and in Exhibit "A" and “B” should not degrade the operating conditions on roadway
segments below the level of service standards adopted by the City.

11.0

IMPROVEMENTS REQUIRED TO MAINTAIN LEVELS OF SERVICE

In order to satisfy the requirements contained in Subsection 1013.30(13), Florida Statutes, the
following are identified.
11.1

The FSU and City agree that there is sufficient stormwater management facility capacity to
accommodate the impacts of development proposed in the adopted FSU Campus Master
Plan and Exhibits “A” and “B”, and to meet the future needs of FSU for the duration of this
Agreement. FSU and the City further agree that no off-campus stormwater management
improvements need to be provided.

11.2

FSU and City agree that there is sufficient potable water facility capacity to accommodate
the impacts of development proposed in the adopted FSU Campus Master Plan and Exhibits
“A” and “B”, and to meet the future needs of FSU for the duration of this Agreement. FSU
and City further agree no potable water improvements need be provided.

11.3

FSU and City agree there is sufficient sanitary sewer facility capacity to accommodate the
impacts of development proposed in the adopted FSU Campus Master Plan and Exhibits
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“A” and “B”, and to meet the future needs of FSU for the duration of this Agreement. FSU
and City further agree no sanitary sewer improvements need be provided.
11.4

FSU and City agree there is sufficient solid waste facility capacity to accommodate the
impacts of development proposed in the adopted FSU Campus Master Plan and Exhibits
“A” and “B”, and to meet the future needs of the University for the duration of this
Agreement. FSU and City further agree no solid waste improvements need be provided.

11.5

FSU and City agree there is sufficient open space and recreation facility capacity to
accommodate the impacts of development proposed in the adopted FSU Campus Master
Plan and Exhibits “A” and “B”, and to meet the future needs of FSU for the duration of this
Agreement. FSU and City further agree no open space and recreation improvements need
be provided.

11.6

FSU and City further agree there is sufficient roadway capacity to accommodate the impacts
of development proposed in the adopted FSU Campus Master Plan and Exhibits “A” and
“B”, and to meet the future needs of FSU for the duration of this Agreement. FSU and City
further agree no roadway or public transportation improvements need be provided.

12.0

FINANCIAL ASSURANCES FOR PUBLIC FACILITIES

The following financial assurances are provided by FSU to guarantee FSU's fair share of the costs
of improvements to public facilities and services necessary to support development identified in
the adopted Campus Master Plan and Exhibits "A" and “B”:
12.1

FSU and City agree no stormwater management improvements need be assured by FSU.

12.2

FSU and City agree no potable water improvements need be assured by FSU.

12.3

FSU and City agree no sanitary sewer improvements need be assured by FSU.

12.4

FSU and City agree no solid waste improvements need be assured by FSU.

12.5

FSU and City agree no parks and recreation improvements need be assured by FSU.

12.6 FSU and City agree no roadway or public transportation improvements need be assured by
FSU.
13.0

CONCURRENCY VESTING FOR DEVELOPMENT

13.1

FSU is reserving capacity pursuant to this Agreement. The development being vested from
the City's concurrency requirements is identified in the Capital Improvements Element of
the FSU Campus Master Plan and Panama City Campus Overview, adopted on June 13,
2008, as revised June 10, 2016 and January 18, 2018, and as attached hereto as Exhibits “A"
and “B”, all of which is incorporated herein by this reference. Any extension of this
Agreement or a subsequent campus development agreement shall recognize that any
development identified herein which has not been built shall remain vested from the City's
concurrency requirements.
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13.2

The uses, maximum densities, intensities and building heights for development reserving
capacity shall be those established in the Future Land Use Element of the FSU Campus
Master Plan, adopted on June 13, 2008, as revised June 10, 2016, and on __________, 2019.

13.3

The City agrees to vest from its concurrency requirements development identified herein
for the duration of this Agreement. FSU shall comply with all the terms and conditions of
this Agreement and shall provide financial assurances as set forth in Section 12.0 of the
Agreement.

14.0

APPLICABLE LAWS

14.1

The state government law and policies regarding concurrency and concurrency
implementation governing this Agreement shall be those laws and policies in effect at the
time of approval of this Agreement.

14.2

If state or federal laws are enacted subsequent after execution of this Agreement, which are
applicable to or preclude either party's compliance with the terms and conditions of this
Agreement, this Agreement shall be modified or revoked or amended, as is necessary, to
comply with the relevant state or federal laws.

15.0

AMENDMENT

15.1

This Agreement may be amended as provided in Section 1013.30, Florida Statutes, and in
conjunction with the five-year Campus Master Plan update, as required by Subsection
l013.30(3), Florida Statutes, or any amendment to the adopted FSU Campus Master Plan
within the geographic area identified in Exhibit “B” which reaches the thresholds identified
in Subsection 1013.30(9), Florida Statutes. This agreement may be amended if either party
delays by more than 12 months the construction of a capital improvement identified in this
Agreement.

15.2

Requests for amendment of this Agreement shall be made in accordance with the
notification requirements set forth in Section 22.0 of this Agreement.

15.3

It is further agreed that no modification, amendment, or alteration in the terms or conditions
contained herein shall be effective unless contained in a written document approved and
executed by all the parties hereto.

15.4

In the event of a dispute arising from the implementation of this Agreement, both parties
shall resolve the dispute in accordance with the dispute resolution requirements set forth
in Section 18.0 of this Agreement.

16.0

CONSISTENCY WITH ADOPTED COMPREHENSIVE PLANS

The City finds that this Agreement and the proposed development and capacity reservations
provided for herein are consistent with the City's adopted Comprehensive Plan.
17.0

ENFORCEMENT
Page 9 of 16

In accordance with Subsection 1013.30(20), Florida Statutes, any party to this Agreement or
aggrieved or adversely affected person, as defined in s. 163.3215(2), Florida Statutes, may file an
action for injunctive relief in the circuit court where the City is located to enforce the terms and
conditions of this Agreement, or to challenge the compliance of the Agreement with Section
1013.30. Florida Statutes. This action shall be the sole and exclusive remedy of an adversely
affected person other than a party to the agreement to enforce any rights or obligations arising from
this Agreement.
18.0

DISPUTE RESOLUTION

18.l

In the event of a dispute arising from the implementation of this Agreement, the provisions
of Subsection 1013.30(17). Florida Statutes shall govern the resolution of the dispute. Each
party shall select one mediator and notify the other party in writing of the selection.
Thereafter, within 15 days after their selection, the two mediators shall select a neutral third
mediator to complete the mediation panel.

18.2

Each party shall be responsible for all costs and fees payable to the mediator selected by it
and shall equally bear responsibility for the costs and fees payable to the third mediator for
services rendered and costs expended in connection with resolving issues in dispute.

18.3

Within 10 days after the selection of the mediation panel, proceedings must be convened by
the panel to resolve the issues in dispute. Within 60 days after the convening of the
mediation panel, the panel shall issue a report containing a recommended resolution of the
issues in dispute.

18.4

If either FSU or City rejects the recommended resolution of the issues in dispute, the matter
shall be forwarded to the state land planning agency which, pursuant to Subsection
1013.30(16), Florida Statutes, has 60 days to hold informal hearings, if necessary.

19.0

MONITORING AND OVERSIGHT

19.1

The City may inspect related activity on the FSU Panama City Campus to verify that the
terms of this Agreement are satisfied. The City may review said activity to determine if
there has been demonstrated good faith compliance with the terms of this Agreement.

19.2

If either party finds that there has been a failure to comply with the terms of this Agreement,
the aggrieved party shall serve notice on the other that such failure to comply has occurred
in accordance with the notification requirements set forth in Section 22.0 of this Agreement.

19.3

Disputes that arise in the implementation of this Agreement shall be resolved in accordance
with the provisions of Section 18.0 above.

20.0

SUCCESSORS AND ASSIGNS

This Agreement shall be binding upon the parties hereto, their successors in interest, heirs, assigns
and personal representatives.
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21.0

TRANSMITTAL OF THIS AGREEMENT

A copy of this Agreement shall be forwarded to the state land planning agency by FSU within 14
days after the date of execution.
22.0

NOTICES

22.1

All notices, demands, requests to replies provided for or permitted by this Agreement shall
be in writing and may be delivered by any of the following methods:
By personal service or delivery;
By registered or certified mail;
By deposit with an overnight express delivery service.

22.2 Notices by personal service or delivery shall be deemed effective at the time of personal
delivery. Notices by registered or certified mail shall be deemed effective three business days after
deposit with the United States Postal Service. Notices by overnight express delivery service shall
be deemed effective one business day after deposit with the express delivery service.
For the purpose of notice, the address of FSU shall be:
The Florida State University Board of Trustees
Vice President for Finance and Administration
222 South Copeland Street, Suite 214 Westcott Building
Tallahassee, Florida 32306-1400
With a copy to:
The Office of the General Counsel
222 S. Copeland Street, Suite 424 Westcott Building
Tallahassee, Florida 32306-1400
The Address of the City shall be:
City Manager
City of Panama City
501 Harrison Avenue
P.O. Box 1880
Panama City, Florida 32402
With a copy to:
Director of Planning and Economic Development for City of Panama City
P.O. Box 1880
Panama City, Florida 32402
23.0

EXHIBITS AND SCHEDULES

The Exhibits and Schedules to this Agreement consist of the following, all of which are
Page 11 of 16

incorporated into and form a part of this Agreement:
Exhibit "A" --- Development Authorized By The Agreement And Vested From the City's
Concurrency Requirements
Exhibit "B" --- Geographic Area Covered By The Agreement
24.0

FEES AND COSTS

The City shall submit to FSU an invoice for the fees and costs associated with providing public
notice of this Agreement and FSU agrees to remit payment of the invoice within a reasonable time.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]
[SIGNATURE PAGES FOLLOW]
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IN WITNESS THEREOF, the parties have set their hands and seals on the day and year indicated.
On the _____ day of ______________, 2019, The Florida State University Board of Trustees, at a
regularly scheduled and noticed public meeting, APPROVED this Campus Development
Agreement and authorized its execution by the President of The Florida State University or his
designee.
THE FLORIDA STATE UNIVERSITY
BOARD OF TRUSTEES

By: ___________________________
John E. Thrasher
As its President
Date: ____________________
STATE OF FLORIDA
COUNTY OF LEON
I HEREBY CERTIFY that on this day, before me, an officer duly authorized in the State aforesaid and in
the County aforesaid to take acknowledgements, personally appeared John E. Thrasher, as President of
The Florida State University, to me known to be the person described herein and who executed the
foregoing, and acknowledged the execution thereof to be his free act and deed, for the purposes therein
mentioned.
WITNESS my hand and official seal in the County and State last aforesaid this day of

, 2019.

NOTARY PUBLIC
(Seal)
REVIEWED BY:
Office of the General Counsel

___________________________________
My Commission Expires: ______________

________________________
Dustin N. Dailey
Associate General Counsel
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APPROVED by the City Commission this ____ day of _____________, 2019.

THE CITY OF PANAMA CITY, FLORIDA

ATTEST:

_______________________
By: Greg Brudnicki, as its Mayor
Date:___________________

_____________________
Darlene Hachmeister
City Clerk
Date:_________________

APPROVED AS TO FORM AND LEGALITY:
_______________________
Nevin J. Zimmerman, City Attorney

EXHIBIT “A”
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DEVELOPMENT AUTHORIZED BY THIS AGREEMENT FOR WHICH
CAPACITY IS RESERVED
Project No.

Project Name

PC1
PC2
PC3
PC4
PC5
PC6
PC7
PC8
PC9

Administrative Services Center
Holley Academic Center
Barron Building Remodeling & Renovation
Student Housing Mixed Use Development
Campus Building Renovations
Utilities/Infrastructure
Community Outreach Programming Building
Academic Building B
Academic Building C
TOTAL
Space Type

Net Assignable
Square Feet
11,200
63,015
5,333
145,500
42,000
13,000
33,000
40,000
353,048

Net Assignable Square Feet (NASF)

Classroom
Teaching Labs
Research Labs
Office
Study
Auditorium/Exhibit
Student Services
Campus Services
Student Housing Mixed Use

38,200
11,276
20,000
40,680
1,020
20,000
3,810
5,475
145,500
________

TOTAL

285,961

EXHIBIT “B”
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