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INTRODUCTION

The student housing industry is emerging from the Covid-19 pandemic with proven strength and resiliency.
Universities across the nation are reporting strong enrollment and students are continuing to return to the
classroom environment. Our research shows pre-leasing started slowly, maintained constant momentum, and
resulted in a fall occupancy rate of 92.2%, a market increase of 90 basis points over August 2019.

Tier 1 schools are leading the recovery with more available capital than student product. The discipline

in development has resulted in the lowest off-campus new supply rate in almost a decade, creating an
environment for positive rental and occupancy growth. Transaction volume is returning to former levels as an
influx of capital is becoming available and positive returns are being realized. Emerging from this worst-case
scenario, the future of student housing is robust and promising.
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*Source: Axiometrics, includes all stabilized, on-campus and
off-campus properties tracked by Axiometrics



PRELEASE %

BY REGION AND DISTANCE

REGION 2020 REGIONAL 2021 REGIONAL CHANGE
LEASE RATE* LEASE RATE* (BPS)
Midwest 88.6% 90.5% 190
.'.\.l.;)rthea.;t ............. o 910%70 .............
.é.(.)cky MTN ......90'9% ........................... 939% ................................. 300 .............
..S;u'chea.;t ............. s, 929% ................................. 510 .............
%éxas/ok ......86.0% ........................... 929% ................................. 690 .............
.\.}\.}est Co; L ey 895% ............................... 1’390 ...........
Weighted Avg 87.6% 92.2% 460
2020 LEASE 2021 LEASE CHANGE
BY DISTANCE* BY DISTANCE* (BPS)
<0.5 88.3% 92.5% 420
05 g gy 925% ................................. 520 .............
>1.5 84.7% 87.7% 300
Weighted Avg 87.6% 92.2% 460

RENTAL RATES

BY REGION AND DISTANCE

LTORESIONAL | emREComL cnmnce
Midwest $671 $688 2.5%
Northeast ............................... con cony 3‘70./(.) ............
ROCkyMTN ............................ wany woag 4.9%. ...........
50utheast ............................... corg wane 4‘3%. ...........
Texas/OK ................................. s woas T 2‘7% ............
Westcoast ............................ wony woms T 3'8%. ...........
Weighted Avg $699 $726 3.9%
2020 EFF 2021 EFF

RENTAL RATE RENTAL RATE CHANGE

BY DISTANCE* BY DISTANCE*
<0.5 $760 $788 3.7%
05]5 ........................................ cens weny ; 5% ...........
>1.5 $554 $579 4.5%
Weighted Avg $699 $726 3.9%

*As of August 2021. Source: Axiometrics; all universities tracked by Axiometrics; stabilized BEJ“M
on-campus and off-campus student housing properties. STUDENT HOUSING



STUDENT HOUSING
NEW SUPPLY

NATIONAL

2015 2016 2017 2018 2019 2020  2021* 2022** 2023**

NEW SUPPLY

9,470 9,446 15,035 10,714 6,312 8,488 17,694 5,490 1,882
BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS

17.1% 20.1% 24.9% 21.6% 14.0% 20.9% 36.9% 18.7% 1.2%
SHARE SHARE SHARE SHARE SHARE SHARE SHARE SHARE SHARE

»
>
a
=
<
o
=
)

45,750 37,595 45,343 38,931 38,653 32,075 = 30,265 23,941 24,263
BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS

As of 9/21/2021; Axio Top 175 Schools

*Estimated completions 9/1/2020 to 8/31/2021; under construction or under construction/lease-up stage; subject to change. Some institutions still
implementing on-campus living restrictions may result in a portion of new on-campus beds unavailable for occupancy.

**Projected completions 9/1/2021 to 8/31/2022 for 2022 and 9/1/2022 to 8/31/2023 for 2023; subject to change.

BERKADIA

STUDENT HOUSING



STUDENT HOUSING

Report Fall 2021

THE ARROW TOWNHOMES & FLATS
BOZEMAN, MT

|uln|||n||

\
\

H il
w\ Mu\ m-w

BERKADIA / FALL 2021 STUDENT HOUSING REPORT



PURPOSE-BUILT
OFF-CAMPUS

STUDENT HOUSING | NEW SUPPLY — REGIONAL

WEST COAST ROCKY MOUNTAIN MIDWEST NORTHEAST

3,882 18.1% 4,324 -8.8% 3,188 -9.6% 2,713 -17.2%
2021 Yoy 2021 Yoy 2021 Yoy 2021 Yoy
NEW SUPPLY*  CHANGE NEW SUPPLY*  CHANGE NEW SUPPLY*  CHANGE NEW SUPPLY*  CHANGE
3,704 -4.6% 1,814 -58.0% 3,498 9.7% 1,874 -30.9%
2022 Yoy 2022 Yoy 2022 Yoy 2022 Yoy
NEW SUPPLY**  CHANGE NEW SUPPLY**  CHANGE NEW SUPPLY**  CHANGE NEW SUPPLY**  CHANGE

As of 09/21/2021

Source: Axiometrics, Top 175 Universities

*Estimate, completed between
9/1/2020 and 8/31/2021 under
construction and under construction/
lease-up stage; subject to change.

TEXAS/OKLAHOMA SOUTHEAST

30,265 -5.6% o - o
**Projected, completion between p 4,358 28.6% 1,800 14.9%
2021 Yoy 2021 Yoy 2021 Yoy
9/1/2021 and 8/31/2022; subject to NEW SUPPLY* CHANGE
change NEW SUPPLY*  CHANGE NEW SUPPLY*  CHANGE
) - o,
23,941 -20.9% 1,215 -72.1% 1,836 0.3%
In pre-planning, planning, under 2022 Yoy 2022 YOY 2022 YOY
construction, or under construction/ NEWSUPPLY**  CHANGE NEW SUPPLY**  CHANGE NEW SUPPLY**  CHANGE

lease-up, with completion date from
9/1/2021 to 8/31/2022; subject to
change.



Distance (Mi)

OFF-CAMPUS UNDER
CONSTRUCTION

MEDIAN DISTANCE OF STUDENT HOUSING
COMMUNITIES FROM CAMPUS

0.50

0.40

0.30

0.20

0.10

0.00

WEST COAST ROCKY TEXAS/ MIDWEST SOUTHEAST NORTHEAST
MOUNTAIN OKLAHOMA

Axio 175, off-campus student housing properties with completion scheduled 9/1/2021 to 8/31/2026.
Source: Axiometrics; minimum number of beds surveyed: 2,195.
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O FF'CAM PUS STUDENIeI;IO(BtligIIgg
SUPPLY PIPELINE

Enrollment Over 30,000 Students

OFF-CAMPUS OFF-CAMPUS STUDENT ENROLLMENT ENROLLMENT %
UN|VERS|TY STUDENT HOUSING HOUSING BEDS GROWTH CHANGE CHANGE
BEDS GROWTH 2021* 2022-2024** 2021-2024*** 2021-2024***
University of Washington 1,356 4,802 1,404 2.9%
IndlanaumverSIty ................................................................... 6 ...................................... 4 193 ................................ 1067 .............................. 24% ................
Georgia Institute of Technology 1,998 3,343 2,821 7.4%
University of Texas at Austin 2,223 2,887 782 1.5%
Georglastateunlver5|ty .......................................................... 6 2076 ................................ 1662 .............................. 47% ................
University of Maryland 0 1,929 1,425 3.4%
University of lowa 0 1,825 1,447 4.5%
Umvers|tyomeneSOta ........................................................ 6 ....................................... 1 644 ................................ 120723% ................
GeorgeMasonUm\,erS,ty ...................................................... 6 ....................................... 1 538 ................................ 1402 .............................. 36% ................
University of North Carolina - Charlotte 727 1,478 1,886 6.2%

Enrollment Under 30,000 Students

OFF-CAMPUS OFF-CAMPUS STUDENT ENROLLMENT ENROLLMENT %
UNIVERSITY STUDENT HOUSING ~ HOUSING BEDS GROWTH CHANGE CHANGE
BEDS GROWTH 2021* 2022-2024%* 2021-2024%** 2021-2024%**
Clemson University 1167 1,403 2,116 7.9%
Un|vers|tyofNevadaReno ............................................ 7 621391 ................................ 1068 .............................. 50% ................

UmverSItyOfNebraSKameom ....................................... 6 1275 ................................ 1035 .............................. 41% ................

TowsonUn|vers|ty ................................................................ 4 42 ..................................... 792 .................................... 940 ................................ 41% ................

Un|vers|tyofTennessee ........................................................ (.). ........................................ 7 12 .................................... 780 ................................ 26% ................

Un|ver5|tyofOregon .............................................................. (.). ........................................ 6 08 .................................... 738 ................................ 32% ................

Un|vers|tyofA|abamaatB|rm|ngham ........................ 4 70 ..................................... 409 .................................. 1846 .............................. 81% ................

UtahstateumverSIty ............................................................ (.). ........................................ 3 74 .................................... 524 ................................ 30% ................

Un|vers|tyofM|am| .............................................................. 7 01 ..................................... 326 .................................... 596 ................................ 33% ................

Sal|sburyUn|vers|ty ............................................................. 552 ..................................... 3oo .................................... 10212% ................
As of 9/21/2021

*Estimate, completed between 9/1/2020 and 8/31/2021; subject to change.

**Projected years 2022 to 2024; planned, pre-planned, under construction, or under construction/lease-up stage, with completion date between 9/1/2021
and 8/31/2024; subject to change.

***Projected years 2021 to 2024, subject to change.
Source: Axiometrics’ identified supply among Axiometrics University Ranking Top 175.
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TOP 10 =
ENROLLMENT
GROWTH

UNIVERSITIES WITH LARGEST
ENROLLMENT GROWTH (2017 TO 2020)

3-YEAR TOTAL 3-YEAR %

UNIVERSITY GROWTH GROWTH
Georgia Institute of Technology 7,844 26.7%
Georgia Southern University 5844 28.6%
Utah Valley University 4,863 13.0%
University of Central Florida 4,024 6.1%
University of lllinois - Urbana-Champaign 3,905 8.1%
Purdue University 3,334 8.0%
University of Southern California 3,298 7.2%
University of California - San Diego 3,046 8.5%
Texas A&M University 3,024 4.9%
California State University - Fullerton 2,953 8.1%

Source: Axiometrics. Main campus enrollment may include online students.
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OCCUPANCY & RENT PER BED

BY TOTAL ENROLLMENT

2020 2021 RENT 2021 AUG
SCHooL ENROLLMENT PERBED  OCCUPANCY
University of Southern California 48,985 $1,277 100.0%
v University of Michigan 48,571 $1,287 100.0%
E University of Wisconsin - Madison 45,090 $1,005 100.0%
Ll Purdue University 44,907 $711 100.0%
g Kennesaw State University 38,185 $810 100.0%
5 University of Central Florida 69,722 $807 99.9%
4  University of Maryland 40,987 $1,135 99.9%
I.lx') University of South Florida 44,673 $740 99.8%
N san Diego State University 34,099 $1,028 99.8%
Arizona State University 52,386 $927 99.6%
Minimum 3,000 beds surveyed
2020 2021 RENT 2021 AUG
SCHooL ENROLLMENT PERBED  OCCUPANCY
N lllinois State University 20,982 $632 99.9%
= James Madison University 22,256 $545 99.1%
E Appalachian State University 19,454 $704 99.0%
g California State University - Fresno 24,332 $633 98.4%
= University of North Carolina - Greensboro 20,257 $591 98.3%
g Baylor University 18,177 $638 97.2%
LN Middle Tennessee State University 21,786 $538 96.4%
N N
,  University of Toledo 19,822 $655 95.0%
% Western Michigan University 19,143 $495 94.6%
== Grand Valley State University - Allendale Campus 23,913 $539 93.0%
Minimum 2,000 beds surveyed
2020 2021 RENT 2021 AUG
SCHOOL ENROLLMENT PERBED  OCCUPANCY
) University of New Hampshire 14,740 $877 100.0%
E Arkansas State University 14,040 $467 100.0%
LLl University of Wyoming 12,310 $503 100.0%
exas Christian University 11,0 1,133 100.0%
g T Christian Universi 68 $ %
5 Prairie View A&M University 8,972 $679 100.0%
¢ Western Carolina University 12,228 $665 98.2%
E Stephen F Austin State University 12,904 $643 97.7%
Y Florida Gulf Coast University 14,620 $766 97.4%
g North Carolina A&T State University 12,644 $533 97.1%
Z University of Southern Mississippi 14,204 $549 97.0%
=

Minimum 1,000 beds surveyed

Source: Axiometrics, Arizona State University. All universities tracked by Axiometrics, main campus enrollment may
include online students. Stabilized on-campus and off-campus student housing properties.
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BERKADIA STUDENT HOUSING TEAM

Kevin Larimer
Senior Managing Director

Q. 248.341.3305
M kevin.larimer@berkadia.com

Erin Wodehouse
Financial Analyst

™ erinwodehouse@berkadia.com

Brandon Buell

Senior Managing Director

Q. 346.444.8982

M brandon.buell@berkadia.com

Genna Jago
Marketing Project Manager
™ gennajago@berkadia.com

MORTGAGE BANKING

Peter Benedetto

Senior Managing Director

Q. 248.208.3462

M peter.benedetto@berkadia.com

Aaron Moll

Director

Q, 248.208.0529

M aaron.moll@berkadia.com

Detroit Office

28411 Northwestern Highway, Ste 300

Southfield, MI 48034
Q, 248.646.7701

Houston Office
2229 San Felipe Street, Ste 1600

Houston, TX 77019
Q, 713.974.1300

HISTORIC CLOSINGS

® DEBT ® SALES
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© 2021 Berkadia Proprietary Holding LLC. Berkadia® is a trademark of Berkadia Proprietary Holding LLC. Commmercial mortgage loan banking and servicing businesses are
conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commmercial 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: http://www.berkadia.com/legal/licensing.aspx

Commercial mortgage loan origination and servicing businesses are conducted exclusively by Berkadia Commmercial Mortgage LLC and Berkadia Commercial Mortgage
Inc. This website is not intended to solicit commercial mortgage loan brokerage business in Nevada. Investment sales and real estate brokerage businesses are conducted
exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. For state licensing details for the above entities, visit: www.berkadia.com/legal/
licensing.aspx

The information contained in this flyer has been obtained from sources we believe to be reliable; however, we have not conducted any investigation regarding these
mattersand make nowarranty or representation whatsoever regarding the accuracy or completeness of the information provided. While we do not doubt itsaccuracy, we
have not verified it and neither we, nor the Owner, make any guarantee, warranty or representation of any kind or nature about it. It is your responsibility to independently
confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for example and do not necessarily represent past, current or
future performance of the property. You and your advisors should conduct a careful and independent investigation of the property to determine to your satisfaction the
suitability of the property and the quality of its tenancy for your records.



