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BERKADIA

Built for the now. And the next.”

Introduction

Welcome to the 2022 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 market perseveres amid strong fundamentals.
While development is currently down 20.2% year over year and remains below pre-pandemic
rates, it offers significant opportunity to increase rent growth, with a weighted national average of
5.8% and occupancy levels at historical highs.

As the student housing industry emerges from the pandemic into an environment of persistent
inflation and investor uncertainty, Berkadia will remain steadfast in our mission. We have been
through turbulent times before; we shall go through them again. As such, we will continue to

guide our clients as trusted advisors, committed to the hallmark of our service and our brand.

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

2016 2017 2018 2019 2020 2021  2022*  2023** 2024**
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2016 2017 2018 2019 2020 2021 2022* 2023** 2024**

37,595 45,343 38,931 38,653 32,075 34,606 27,614 33,281 26,752
BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS

o

79.9% 75.1% 78.4% 86.0% 79.1% 66.2% 68.9% 79.5% 71.5%
SHARE SHARE SHARE SHARE SHARE SHARE SHARE SHARE SHARE

9,446 15,035 10,714 6,312 8,488 17,694 12,491 8,565 10,649
BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS BEDS

20.1% 24.9% 21.6% 14.0% 20.9% 33.8% 31.1% 20.5% 28.5%
SHARE SHARE SHARE SHARE SHARE SHARE SHARE SHARE SHARE

As of 10/3/22; Axiometrics Top 175 Schools.
*Estimated completions 9/1/2021 to 8/31/2022; subject to change.
**Projected completions 9/1/2022 to 8/31/2023 for 2023 and 9/1/2023 to 8/31/2024 for 2024, subject to change.

Some student housing communities completed in September 2022 are already stabilized.

BERKADIA | 2022 STUDENT HOUSING PIPELINE REPORT






Purpose-Built
Off-Campus

STUDENT HOUSING | NEW SUPPLY — REGIONAL

WEST COAST ROCKY MOUNTAIN MIDWEST

7,792 12.2% 1,814 -52.1% 3,962 102.7%
2022 Yoy 2022 Yoy 2022 Yoy
NEW SUPPLY*  CHANGE NEW SUPPLY*  CHANGE NEW SUPPLY*  CHANGE
3,578 -54.1% 3,420 88.5% 6,678 68.6%
2023 Yoy 2023 Yoy 2023 Yoy

NEW SUPPLY**  CHANGE NEW SUPPLY**  CHANGE NEW SUPPLY**  CHANGE

As of 10/03/2022.

Source: Axiometrics, Top 175
Universities.

*Estimated completions 9/1/2021
to 8/31/2022; subject to change.

TEXAS/OKLAHOMA

27,614  -20.2% 1,605 -60.4%
**Projected completions 9/1/2022 2022 Yoy 2022 YOY
to 8/31/2023; subject to change. NEWSUPPLY*  CHANGE NEW SUPPLY* CHANGE
Planned, under construction, 33,281 20.5% )
or under construction/lease-up 2023 YOY 52'3 25 33 2 2Y10. ;l g
stage. NEW SUPPLY** CHANGE

NEW SUPPLY** CHANGE

Some student housing
communities completed in
September 2022 are already
stabilized.

NORTHEAST

1,720 =36.6%
2022 Yoy
NEW SUPPLY*  CHANGE

3,550 106.4%
2023 Yoy
NEW SUPPLY**  CHANGE

SOUTHEAST

10,721 -29.3%
2022 Yoy
NEW SUPPLY*  CHANGE

10,902 1.7%
2023 Yoy
NEW SUPPLY** CHANGE



Off-Campus
Under Construction

MEDIAN DISTANCE OF STUDENT HOUSING
COMMUNITIES FROM CAMPUS

Distance (Mi)
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WEST COAST ROCKY TEXAS/ MIDWEST SOUTHEAST
MOUNTAIN OKLAHOMA

NORTHEAST

Axiometrics Top 175 Schools, off-campus student housing properties with completion scheduled 9/1/2022 fo 8/31/2027.
Source. Axiometrics;, minimum number of beds surveyed: 5,165.
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Rent Growth

BY REGION

ROCKY TEXAS/ MIDWEST SOUTHEAST NORTHEAST
WEST COAST MOUNTAIN OKLAHOMA

Year-over-year change from August 2021 to August 2022. *Source. Axiometrics; includes all stabilized, on-campus and off-campus properties tracked by Axiometrics.
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BERKADIA STUDENT HOUSING TRANSACTIONS
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BERKADIA

STUDENT HOUSING

Senior Managing Director Senior Managing Director
248.341.3305 346.444.8982
kevin.larimer@berkadia.com brandon.buell@berkadia.com

Managing Director Senior Managing Director
312.845.5164 348.208.3462
steve.skok@berkadia.com peter.benedetto@berkadia.com

Director Financial Analyst
248.208.0529 248.341.3333

aaron.moll@berkadia.com ’ erin.wodehouse@berkadia.com

Marketing Project Manager Transaction Manager
248.341.3336 ; 689.244.5554
genna.jago@berkadia.com jennifer.ayers@berkadia.com
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