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The

Having said that, there are other factors to
consider:
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all rental property owners wish to maxi-

student shares a room with another
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Student renters are somewhat of a unique
breed of tenants. Quite commonly, they
have unique needs and don’t have any
rental or credit history, which can make the
landlords with this process, we’ve compiled
tenants.
Considering most rental inquiries will come
via telephone or email, a landlord can have

move-in date, the landlord should also get
immediately. For example, if a landlord
operates a non-smoking or no pet rental, it
tenant has a pet or smokes.
Landlords should also ask more student

importance in the prescreening process. For
example, if the student renter is only
looking for a one-term lease (5-6 months),
but the landlord wants a one-year commitment, this wouldn’t be the best tenant.
Also, if the student’s term begins in January,

dealt with via telephone or email, but it’s
important to conduct a face-to-face

September, this also won’t work.
Most landlords ask for a credit check and
previous landlord references. While these
are common requirements for the average
tenant, many student renters will have a
history and most will have lived with their
parents or only stayed in on-campus
renter is unable to produce landlord
references or a credit check, landlords can

that could be interpreted as discriminatory
under the Fair Housing Act cannot be asked,
origin, sex, religion, race and color.
Student renters can make great tenants! We
screening process and to determine if
property.

or character references from an employer,
professor, etc.

include:
Do you already have a roommate or people
you plan to move in with?

tenant may have concerns about certain

How long of a lease are you looking for?

person out. For example, a tenant might
ask, “Does the property have enough

When does your school term begin?

-

only one parking spot available, the student
may not be interested in the property any
longer.
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The lease agreement is the most important component of any rental arrangement, including student housing. The following
template will give landlords a general idea of how to make a lease agreement.
Please note that this document is just a sample and landlords are advised to seek legal advice to modify or update their lease
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Places4Students.com Lease Agreement Template
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1. Make the property pet-friendly:

rental rate:

9

Roommates:
Distance to Campus:

What Millennials
with a roommate

Key Findings:

Added Features:
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Finding new tenants each academic year
can be a real burden on landlords and
overlooked when it comes to student
housing. Generally speaking, most college
and university programs last between 2 to 4
years.
Many student renters will change up their
landlords constantly on the hunt for new
tenants. The process of replacing student
involves a full cleaning of the rental,
ing to email and phone inquiries, screening
But what if a landlord could keep student

months and typically students will be locked
few months when they aren’t occupying the

months when they move home.

In the event that there’s a vacancy within
the rental unit, let the current tenants know
rewarded. The reward could be a small rent

lease would have a rental price of $1,000
and so forth. A tenant could save quite a bit
of money if they are willing to commit to a
longer lease.

month, or failing to ask at all.
Improving the rental property or adding
or improvements shouldn’t interfere with
the tenants schedule; it’s best to do

like a new washer and dryer.

something else.

that!

One method to encourage an extended

Address the topic of lease renewals far in
advance. A mistake some landlords make is

won’t increase, if an extended lease is
signed. This allows tenants to lock into a
monthly rental rate that will not go up for
student housing markets where rental rates
rise frequently.

Tenants like to have their opinions heard;
and like it even more when their feedback is
acted upon. If a tenant complains about
something, address the issue promptly and
try to resolve it. Being a responsive landlord
ship with tenants and increase the probabil
ity of them staying for more than just one
year.

hidden costs of replacing a tenant will
almost always outweigh the costs of keeping
current tenants.
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It should come as no surprise that most
young tenants have never written a check.
Therefore, let’s review a variety of payment
methods with the pros and cons for each.

diﬀerent manner. Other issues to consider
are the potential for bounced checks,
associated banking fees, a convenient
method to collect checks, etc.

Cash:
Cash is king, as the saying goes. This isn’t
always the case when it comes to paying
rent though. Many landlords with a room
for rent within their home would gladly take
cash as payment; however, student housing
operators, leasing companies and property
managers will likely not accept cash.Wondering why?

Credit Card:
Credit cards are a more convenient method
for payment, in comparison to cash or
checks. Generally speaking, most tenants
will have a credit card(s) to use. Renters can
arrange to have their monthly rent paid
automatically to the landlord. However,
there are some cons to contemplate.
Landlords will almost always incur a
processing fee for credit card transactions,
unless they transfer these charges to the
tenant. In addition, renters can ﬁle chargebacks where they dispute the charge. In this
case, the landlord must promptly respond to
the dispute and provide detailed documentation for the transaction, to prove that the
amount should not be refunded. Chargeback disputes are rare but when they do
arise, the credit card company often sides
with the cardholder.

1. Cash must generally be accepted in
person. Landlords and property managers
would not want a tenant leaving cash in an
envelope at the property or sending it via
the mail.
2. Cash creates more of a hassle. The
landlord would have to pick up the money,
provide a receipt each month, and then
make a bank deposit immediately.
3. Cash doesn’t leave as eﬀective a paper
trail for records, especially if it’s not
accounted for properly. There are far easier
methods of payment for both landlords and
tenants.
Personal Check:
Checks are most convenient for landlords
and property managers, as the accounting
process is easiest. When a check clears the
bank, it instantly creates a record of
payment. The problem is that a lot of
student renters don’t have checks, have
never written a check, or prefer to pay in a

E-Transfer:
E-transfers involve a tenant transferring the
rental money to a landlord via the landlord’s
email address, directly through online
banking. This option is becoming preferable
to students, as it is cheap (there may be a
minimal fee to the tenant, depending on the
banking institution), it’s extremely quick and
incredibly convenient. E-transfers can be
done through any online banking service
and only take a minute or two to complete.
The student tenant needs to create a secret
question and answer, while setting up the

e-transfer. The landlord will require the
answer, in order for the funds to be transferred and deposited. This is a security
feature implemented by the bank. The
student tenant will receive a veriﬁcation
email once the landlord has received the
money, so there is a paper trail provided.
PayPal:
PayPal can be a good option for both
landlords and tenants. Most people are
familiar with the platform and it only takes
minutes to sign up for an account. If both
parties have PayPal accounts, they can easily
transfer the money using the payee’s email
address. Automated payments can be set up
as well. The major downsides to PayPal,
however, are the fees associated with a
merchant account and the transaction fees.
Transaction fees are generally around 2%
and a merchant account on PayPal costs
approximately $30 per month.
Tilt, Dwolla or Similar Tools:
These tools are relatively new, but they are
becoming increasingly popular ways for
landlords to collect rent. These tools are
essentially online payment services that
either charge a very small transaction fee or,
in some cases, are free. For example, Tilt
doesn’t charge landlords to collect money
and contributors do not pay a fee either, if
they use a debit card. If a credit card is used,
a 3% processing fee applies. These options
are great for both landlords and tenants
because they are easy to use, cost-eﬀective
and users don’t need to share bank account
information (between landlords and
tenants). Dwolla is similar to Tilt, but they
charge 25 cents per transaction.
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High turnover rates are an unfortunate
reality when it comes to managing student
rentals. We’ve discussed this phenomenon
Apartments reported that student housing
has a turnover rate of about 50% per year,
and the average student will rent their unit
for one to three years.
With such a high turnover rate in student
housing, landlords should employ strategies

Landlords and property managers should
while staying open-minded and non-judgeatmosphere and tone are welcoming.
1. What is the primary reason you are
moving?
why the tenant has chosen not to renew.
2. Are there any other reasons that
contributed to your decision to move?

to conduct exit interviews.

concern, which may need to be addressed.

Within the housing industry, it’s a common

3. What did you like most about living
here? What did you like least about living
here?

before signing a lease; but on the contrary,
very few property managers conduct exit
interviews. Exit interviews can be a treasure

Once a tenant has indicated they won’t be
renewing their lease, try to arrange an exit
interview. It’s important to schedule this
interview as promptly as possible, as there
encourage the tenant to reconsider and
stay. In some cases, the landlord may need
partake in an exit interview such as a small

Once the tenant has agreed to the

6. If you could change one thing about this
rental property, what would it be?

weaknesses of the rental property and show
where improvements need to be made.
4. Do you think the rental rate we charged
is fair?
whether or not the tenant believes the
rental rate is reasonable, in comparison to

improvements.
7. What would change your mind about
staying here and encourage you to renew
the lease?

exactly what it would take to make this
happen. Keep in mind, it may be too late if
the tenant has already signed another lease.
-

If the tenant hasn’t signed another lease
convince the renter to stay. It will always
tenants, than it will to retain previous ones.
all is lost. Landlords will have gained
can improve their rental property, which will
be advantageous for future tenants.

5. How would you describe your experi-

the tenant would explain the property to
other individuals via word-of-mouth.

14

.

.

Students.com
Helping Students Find a Home Away From Home!

www.places4students.com
admin@places4students.com
1-866-766-0767

