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Introduction
Welcome to the 2023 release of the Berkadia Student Housing Pipeline Report.

Berkadia is structured for long-term value, not short-term gain. We are intentional about being 
a resource for our clients, guiding them with actionable insights based on meticulous research 
and the most reliable data in the industry. We are not fortune tellers; we are truth tellers. Our 
uncompromising commitment to this core value allows our clients to make better-informed 
investment decisions, resulting in superior outcomes and the best possible client experience.  

As you will see in our report, the student housing sector continues to thrive amid impressive 
fundamentals. Student housing remains an excellent investment vehicle as fall 2023 enrollment 
at the top 175 universities was up approximately 0.6% from one year prior. The August 2023 
occupancy rate among student housing communities in proximity to those schools was 150 basis 
points higher than the average fall occupancy rate in the five years preceding the pandemic.
Additionally, effective rent growth among the top 175 universities was 7.9% from August 2022 
to August 2023, more than three times greater than the rate of rent growth for market-rate 
apartments nationwide during the same period.

Berkadia. Built for the Now. And the Next.®
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Student Housing 
New Supply

As of 10/29/2023; RealPage Top 175 Schools.		
*Estimated completions 9/1/2022 to 8/31/2023; subject to change.		
**Projected completions 9/1/2023 to 8/31/2024 for 2024 and 9/1/2024 to 8/31/2025 for 2025.	
Planned, under construction, or under construction/lease-up stage.	
Some student housing communities completed since September 2023 are already stabilized.	
	
Projections for 2024 and 2025 subject to change.	

37,443 
BEDS

77.9% 
SHARE

45,343 
BEDS

75.1% 
SHARE

38,653 
BEDS

86.0% 
SHARE

34,606 
BEDS

66.2% 
SHARE

33,929 
BEDS

78.6% 
SHARE

38,931 
BEDS

78.4% 
SHARE

32,075 
BEDS

79.1% 
SHARE

34,471 
BEDS

73.0% 
SHAREOF

F-
CA

M
PU

S

10,624 
BEDS

22.1% 
SHARE

15,035 
BEDS

24.9% 
SHARE

6,312 
BEDS

14.0% 
SHARE

17,694 
BEDS

33.8% 
SHARE

9,211 
BEDS

21.4% 
SHARE

10,714 
BEDS

21.6% 
SHARE

8,488 
BEDS

20.9% 
SHARE

12,737 
BEDS

27.0% 
SHAREON

-C
AM

PU
S

2018 2020 2022 2024**2017 2019 2021 2023* 2025**

BERKADIA | 2023 U.S. STUDENT HOUSING PIPELINE REPORT

60,000

50,000

40,000

30,000

20,000

10,000

0

16,718 
BEDS

59.3% 
SHARE

11,472 
BEDS

40.7% 
SHARE

2018 2020 2022 2024**2017 2019 2021 2023* 2025**



LA JOLLA INTERNATIONAL GARDENS / UNIVERSITY OF CALIFORNIA - SAN DIEGO

CENTRUM EVANSTON / NORTHWESTERN UNIVERSITY



As of 10/29/2023; RealPage Top 175 
Schools.

*Estimated completions 9/1/2022 to 
8/31/2023; subject to change.

**Projected completions 9/1/2023 to 
8/31/2024; subject to change.
Planned, under construction, or under 
construction/lease-up stage.
Some student housing communities 
completed since September 2023 are 
already stabilized.
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Purpose-Built 
Off-Campus



RealPage Top 175 Schools; off-campus student housing properties with completion scheduled 9/1/2023 to 8/31/2028.
Minimum number of beds surveyed: 2,558
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BY REGION

Rent Growth
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6.4 % 11.9 % 8.1 % 7.4 % 9.5 % 4.0 %

Source: RealPage Top 175 Schools. Only includes stabilized off-campus student housing properties. Year-over-year change in effective rent from August 2022 to August 2023. 
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