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BERKADIA

STUDENT HOUSING

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
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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.
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Purpose-Built
Off-Campus

STUDENT HOUSING | NEW SUPPLY — REGIONAL

WEST COAST

ROCKY MOUNTAIN

MIDWEST

5,408 -32.1% 2,671 47.6% 7,007
2023 Yoy 2023 Yoy 2023
NEW SUPPLY*  CHANGE NEW SUPPLY* CHANGE NEW SUPPLY*
5,266 =2.6% 1,410 =47.2% 10,391
2024 Yoy 2024 Yoy 2024
NEW SUPPLY**  CHANGE NEW SUPPLY**  CHANGE NEW SUPPLY**

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

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

=1.6%

TEXAS/OKLAHOMA

**Projected completions 9/1/2023 to 33,929 3,083
8/31/2024; subject to change. 2023 Yoy 2023
Planned, under construction, or under NEWSUPPLY*  CHANGE NEW SUPPLY*
construction/lease-up stage. 37,443 10.4% 4,998
Some student housing communities 2024 Yoy 2024

completed since September 2023 are
already stabilized.
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Off-Campus
Under Construction

MEDIAN DISTANCE OF STUDENT HOUSING
COMMUNITIES FROM CAMPUS
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MOUNTAIN OKLAHOMA

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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Rent Growth

BY REGION

6.4 % 11.9 % 8.1 % 7.4 % 9.5% 4.0 %
WEST COAST ROCKY TEXAS/ MIDWEST SOUTHEAST NORTHEAST
MOUNTAIN OKLAHOMA

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.

THE MONROE / FLORIDA STATE UNIVERSITY




BERKADIA STUDENT HOUSING TRANSACTIONS
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Senior Managing Director
248.341.3305
kevin.larimer@berkadia.com

Senior Managing Director
348.208.3462
peter.benedetto@berkadia.com

Director
248.208.0529
aaron.moll@berkadia.com

Marketing Project Manager
248.341.3336
genna.jago@berkadia.com

Senior Managing Director
346.444.8982
brandon.buell@berkadia.com

Managing Director
312.845.5164
steve.skok@berkadia.com

Financial Analyst
248.341.3333
erin.wodehouse@berkadia.com

Transaction Manager
689.244.5554
jennifer.ayers@berkadia.com




BERKADIA

a Berkshire Hathaway and Jefferies Financial Group company

© 2023 Berkadia Proprietary Holding LLC. Berkadia® is a trademark of Berkadia Proprietary Holding LLC. Commercial mortgage loan banking and servicing businesses are
conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. This advertisement is not intended to solicit commercial mortgage loan
brokerage business in Nevada. Investment sales / real estate brokerage business is conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors
Inc. Tax credit syndication business is conducted exclusively by Berkadia Affordable Tax Credit Solutions. In California, Berkadia Commercial Mortgage LLC conducts business under
CA Finance Lender & Broker Lic. #988-0701, Berkadia Commercial Mortgage Inc. under CA Real Estate Broker Lic. #01874116, and Berkadia Real Estate Advisors Inc. under CA Real
Estate Broker Lic. #01931050. For state licensing details for the above entities, visit www.berkadia.com/legal/licensing.

This document and any statements, information, data and content contained therein, and any materials, information, images, links, sounds, graphics or video provided in conjunction
with this document [collectively “Materials”) has been prepared for informational purposes or general guidance on matters of interest only, and does not constitute professional advice,
advertising or a solicitation. The Materials are of a general nature and not intended to address the circumstances of any particular individual or entity. You should not act upon the
information contained in the Materials without obtaining specific professional advice. As such, nothing herein constitutes legal, financial, business, investment or tax advice and you
should consultyour own legal, financial, tax, investment or other professional advisor(s) before engaging in any activity in connection herewith. The information in the Materials is nota

substitute for a thorough due diligence investigation. No representation or warranty (express or implied) is given as to the accuracy or completeness of the information contained in the

Materials, and, to the extent permitted by law, Berkadia Commercial Mortgage LLC [ together with its affiliates, the “Company”) neither accept nor assume any liability, responsibility
or duty of care for any consequences of you or anyone else acting, or refraining to act, in reliance on the Materials or for any decision based on them. No part of the Materials is to be
copied, reproduced, distributed or disseminated in any way without the prior written consent of the Company.




