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S T U D E N T  H O U S I N G S A L E S

S A L E S V O L U M E

The drop of 4 8 % in student housing volume is no doubt eye grabb ing w h e n looking at the data for 2019, but u p o n closer examination, the

health of the sector is o n solid footing. The drop-off w as a direct result of a sharp pullback in entity a n d portfolio deals that were extremely

popular in the sector over the last few years as interest rates were rising a n d REIT share prices were struggling. That environment which

m a d e acquisitions appealing was not present in 2019.

More importantly, volume on single assets was in line with the last four years. Sales volume for single assets totaled $4.1 billion in 2019.

during the prior four years, single asset sales volume averaged $4.4 billion.

$12.0 4 0 0

$10.5
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Source: Real Capita l Analytics , ba s e d o n propert ies a n d portfolios ~$2.5mil or greater.

* A s  of F e br ua r y  4, 2020

T H E L Y N D O N
S a n  M a r c o s , T X
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A V E R A G E  P R I C E  P E R B E D

N A T ’ L  P P B  B Y D I S T A N C E

Price p r e m i u m is apparent the closer a student-

h o u s i n g c o m m u n i t y is located to a higher-

educat ional institution. Whi le the overall

average price per b e d de creased in 2019, the

desirabil ity of student h o u s i n g near a c a m p u s

persisted. F r o m 2018 to 2019, the average price

per b e d rose 3.1% a m o n g student h o u s in g

co m m u n i t ies within 0.5 mile of a ca m p u s .

D u r in g  the s a m e  period, the  

price per  b e d  fell approximately  

10% a m o n g student h o u s in g   

co m m u n i tes  located farther than

0.5 mi le  from ca m p u s .

Source:  Berkadia;  Rea l  Capita l   

Analytics; G o o g l e Maps. S a m p l e size 

113 propert ies  out  of 212 properties.

* A s  of F e br ua r y  4, 2 0 2 0
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T h e  a v e ra g e  pr ice p e r  b e d  d e crea s ed  4.7% f ro m  2018 to $72,207 in 2019. This  red u ct io n  w a s  fu e led  b y  th e  s h a rp  drop-off  in 

portfolio sa les  w h i c h  typica l ly  con s i s t  of p r e m i u m assets .

N o t surprisingly, universities w i th to p - ra n ked athletic p r o g r a m s h a d a b e a r in g o n prices. In 2019, s tu d en t h o u s i n g propert ies  

with in o n e m i le of P o w e r 5 universities h a d a n a v e ra g e price p e r b e d 30.9% h ig h er th a n other universities.

Source: R ea l Capita l Analytics , ba s e d o n propert ies a n d portfolios ~$2.5mil or greater.

* A s  of F e br ua r y  4, 2020
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S T U D E N T  H O U S I N G S A L E S

C A P R A T E

Source:  Rea l  Capita l  Analytics , ba s e d  o n  propert ies  a n d  portfolios ~$2.5mil or greater.  

W e i g hte d c a p rates were not available, so a straight- l ine average for c a p rates wa s used.

4.0 %

5.0 %

6 .0 %

T h e a v erag e stu d ent h o u s i n g c a p rate d ecrea s e d every year s ince 2009, fall ing to 5.50% in 2018. In 2019, the a v erag e c a p rate

rose to 5.65%. This increase w a s ref lected b y a considerably smal ler share of inst i tut ional -grade propert ies sel l ing in 2019

c o m p a r e d to 2018. Furthermore, the exp ectat ion g a p w id e n e d b e t w e e n b u yers a n d sellers in m a rkets with considerab le

s tu d en t h o u s i n g d ev e l o p m e n t as those b u yers h e ld out for lower prices. B o t h these factors fueled a 15-basis-point increase

in the c a p rate d u r in g 2019.

7.0%

2014 20192015 2016

S t u d e n t H o u s i n g

2017 2018

M a r k e t - R a t e M u l t i f a m i ly

5 0  b p s s p r e a d

5.65%

3 0  b p s s p r e a d

5.35%

Tailor L o f t s
Chicago, IL
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This ch a rt d ep ic ts prop ert ies ra n ke d

b y their W a lk S co re® . W a lk Sco res are

d e t e rm i n e d b y various factors that

in f lu ence a n area’s walkabil ity, s u c h a s

d i s ta n ce to amenit ies , relative

p o p u la t io n density, a n d road metr ics .

H i g h l y w a l k a b l e p ro p ert ies s co re a 70 or

higher ; m o d e r a t e a n d ca r - d e p e n d e n t

propert ies score b e lo w 70.

C A P  R A T E  B Y   

W A L K A B I L I T Y S C O R E

Source:  Rea l  Capita l  Analytics , ba s e d  o n   

propert ies a n d portfolios ~$2.5mil or greater.

5.4%

5.9%

4.0 %

5.0 %
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2014 2015 2016

H igh ly  W a lka b le Property

2017 2018 2019

Moderate Walkabi l i ty / C a r D e p e n d e n t

2 0 H a w l e y
B i n g h a m p t o n , N Y

T h e C r o s s i n g s
Sacramento , C A



STUDENT HOUSING
2 0 2 0

S T U D E N T H O U S I N G S A L E S |TO TA L S A L E S

B Y  T H E N U M B E R S

$5.5b*
TOTAL

S A L E S V O L U M E

$199,694
AVG. P R I C E

P E R UN IT

212
N U M B E R O F

P R O P E R T I E S S O L D

$72,207
AVG. P R I C E

P E R B E D

5.65%
AVG. C A P R A T E

I N V E S T M E N T A C T I V I T Y

For the third-consecut ive year, private

buyers co m p r i s ed the largest share—53%—

of acquis ition v o lu m e in 2019. Despite

lea d ing all other investor groups, private

buyers’ share decreas ed as international

buyers took a larger share of acquisition

volume, fueled b y a s u rge in portfolio

acquisit ions from S o u th Korean investment

firms. Institutional buyers, attracted to the

reliable stream of revenue at p r im e

student h o u s i n g communit ies , rema in ed

active, m a k i n g u p nearly one- f i fth of

acquisit ion v o lu m e in 2019. T h e studen t

h o u s i n g m arket offers a broad variety of

property types, a n d the allure of return o n

inv estment is ex p ected to susta in interest

from all types of buyers in 2020.

Source:  Rea l  Capita l  Analytics , ba s e d  o n   propert ies

a n d portfolios ~$2.5mil or greater.

* A s  of F e br ua r y  4, 2020
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P r iv a t e P u b l i c L i s t e d /R E I Ts

2017

C r o s s - B o r d e r

2018

I n s t i t u t ion a l U s er/O th e r

0 %

20 %

4 0 %

6 0 %

8 0 %



TownCenter Partners LLC Student Housing 2020  7

* B e r k a d i a Sa le

S T U D E N T H O U S I N G S A L E S |T O P P O R T F O L I O S

S T U D E N T H O U S I N G S A L E S |T O P I N D I V I D UA L

B U Y E R I N V E S T O R T Y P E
T R A N S A C T I O N
P R I C E

N O . O F
P R O P E R T I E S

N O . O F
B E D S

A V G . P R I C E
P R O P E R T Y

T h e  Dinerstein  Cos.  / Harr ison Street
D ev e lo p er - Ow n er /  

I n ves tmen t F i rm
$180M 6 523 $30.0M

Oce a n West Capital Partners / Tiger Alternative

Investors Ltd. / Korea I n v es tme n t & Securities
Co. Ltd. /L a n d m a r k Propert ies

Owner- Investor /  

I n v es tmen t F i rm /  
D ev e lo p er

$162M 3 1,483 $54.1M

Vie M a n a g e m e n t a n d u n n a m e d  

Middle Eastern asset m a n a g e r

Owner- Investor /  

I n v es tmen t F i rm
$135M 6 2,059 $22.4M

S c io n  / H a n a  F inancia l G ro u p O w n e r  /  
I n v es tmen t F i rm

not disc losed 4 3,275 —

P R O P E R T Y N A M E C I T Y S T A T E U N I T S Y R B U I L T B E D S

1760 Third A v en u e N e w York N Y 5 0 6 1973 1,085

Sterl ing 920 Terrace T e m p e A Z 260 2018 775

S kyL o f t Aust in Aust in T X 212 2018 674

55 J o h n Street N e w York N Y 225 1912 4 9 9

University Estates  At Aust in Aust in T X 4 9 8 1998 1,548

T h e Cr o s s in g s * S a c r a m e n t o C A 212 2018 7 5 0

Fifty Twenty-F ive S a n D i e g o C A 260 2010 942

Solis  K e n n e s a w  ( P h a s e I) Marietta G A 2 4 8 2019 816

Alvista L o n g B e a c h L o n g B e a c h C A 235 1963 4 3 9

T h e L a n d i n g at L o n g B e a c h * L o n g B e a c h C A 2 0 6 1985 3 0 4

University V i l lage At Aust in Aust in T X 3 4 8 2001 1,152

E c h o 1055 L a s V eg a s N V 215 2019 601

C o tta g es  o n H o l lyw o o d Fayettevil le A R 189 2019 652

Tailor Lofts* C h i c a g o I L 135 1920 441

30 E a s t C h i c a g o IL 134 2017 3 8 8

S ignature 1505 Ra le ig h N C 150 2018 525

T h e  Collective at C l e m s o n C l e m s o n S C 184 2013 598

A u to m a tic Lofts C h i c a g o IL 142 1901 4 8 2

T h e  Retreat at N ew a rk N ew a rk D E 169 2014 597

T h e  L y n d o n  at S p r in g t ow n * S a n M a r c o s T X 233 2018 515
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STUDENT HOUSING
2 0 2 0

W E S T C O A S T

4 2 2 8 . 4 K
Properties Total B e ds

T E X A S  / O K .

25 7.5K
Properties Total B e ds

S O U T H E A S T

8 4 2 8 . 3 K
Properties Total B e ds

R O C K Y M T N .

26 10.7K
Properties Total B e ds

M I D W E S T

41 10.7K
Properties Total B e ds

N O R T H E A S T

35 14.3K
Properties Total B e ds

N U M B E R O F B E D S U N D E R CO N ST R U C T I O N  
B Y R EG ION



S T U D E N T H O U S I N G P I P E L I N E B R E A K D O W N |B Y R E G I O N

+ D o e s not inc lude s tude nt competi t i ve ho us i ng

*Under construct io n a n d u n d e r construct io n / lease-up s ta g e s

**In p l a nn i ng s ta g e where a start date in 2020 is indicated, a c c o r d i ng to Axiometr ics , subject to c h a n g e

***In pr e - p l a nn i ng s ta g e where a start date after 2020 is indicated, a c c o r d i ng to Axiometr ics , subject to c h a n g e

P e r Axiometr ics , as of J a nua r y 23, 2020

S T U D E N T H O U S I N G
O N - A N D O F F - C A M P U S  

B E D S +

W E S T

C O A S T
R O C K Y

M O U N T A I N
T E X A S  / O K M I D W E S T S O U T H E A S T N O R T H E A S T

G R A N D  

T O T A L

U n d e r Construction* 28,428 10,743 7,503 10,668 28,309 14,270 99,921

B re a k s  G ro u n d in 2020** 4,767 2,137 3,675 7,360 15,028 3,009 35,976

Breaks Ground After 2020*** 6,677 0 0 2,500 5,600 4,174 18,951

G r a n d Total 39,872 12,880 11,178 2 0 , 5 2 8 4 8 , 9 3 7 21,453 1 5 4, 848

W e s t C o a s t
R o c k y  

Mountain
Texas  / O K Midw est So u t h east Northeast

0

6 ,0 0 0

12,000

18,0 0 0

24 ,0 0 0

T h e p i p e l i n e for p u r p o s e - b u i l t s t u d e n t h o u s i n g c o n s i s t s of 253 prop ert i e s i n all p h a s e s of co nst r uct i on, i n c l u d i n g

s o m e prop ert i e s that are b e g i n n i n g lease-u p, as of J a n u a r y 23, 2020. T h e s e p rop er t i es c o m p r i s e a total 99,921 b e ds.

O n e year ago, 220 proper t i es r e pr es en t i n g 114,593 b e d s w er e u n d e r c o nst r uc t i o n nat ionwide . T h e n u m b e r of b e d s in

pro p er t i es u n d e r w a y in t h e W e s t C o a s t is u p 36% f ro m o n e year ago ; for all o ther re gions, t h e n u m b e r is d o w n year

over year.

O f t h e 253 prop e rt i es u n d e r cons tr uct io n, 81 p ro p er t ie s are n e a r P o w e r 5 schoo ls . Ap p r o x i m a t e l y 37,150 b e d s are

u n d e r w a y in t h e v ic in i ty of P o w e r 5 schoo ls , a c c o u n t i n g for m o r e t h a n 37% of total b e d s u n d e r w a y .

Addit ional ly, 8 8 pro p e rt i e s are in var ious s t a g e s of p l a n n i n g / p e r m i t t i n g nat ionwide, r e p r e s e n t i n g a total 54,927

b e d s . More t h a n a third of t h e s e b e d s are in t h e S o u t h e a s t region.

3 0 , 0 0 0
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Source: Ax iometrics . S t u d e n t h o u s i n g (no s t u d e n t compet it ive ) on - a n d of f - c a m p u s  
u n d e r c on s t ru c t ion or u n d e r c on s t ru c t ion / le a s e - u p stage, as of J a n u a ry 23, 2020.
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S C H O O L T O T A L B E D S

Univers ity of California L o s A ng e l e s 5,219

Univers ity of California D a v i s 4,649

Univers ity of California S a n D i e g o 4,182

Univers ity of Texas at A us t i n 2,735

U ta h  Valley Univers ity 2,644

Stanford Univers ity 2,431

Univers ity of California R ivers ide 2,300

G e o r g i a  Institute of T e c hno l o g y 2,267

California S tate  Univers ity S a c r a m e n t o 2,144

Univers ity of W a s h i ng t o n 1,945

Univers ity of No r th  Caro l ina W i l m i ng t o n 1,789

M a s s a c hus e t ts  Institute of T e c hno l o g y 1,755

Univers ity of A l a b a m a at B i r m i n g h a m 1,719

Univers ity of Miami 1,490

Arizona State Univers ity 1,453

P ur due Univers ity 1,338

Univers ity of C h i c a g o 1,298

P e nns y l v a n i a  S tate Univers ity 1,275

No r th  Caro l ina  Centra l Univers ity 1,270

Univers ity of M a s s a c hus e t ts D a r t m o u t h 1,210

Colorado  State Univers ity 1,169

R utg e r s  Univers ity - N e w B r u n s w i c k 1,167

M i c h i g a n  State Univers ity 1,100

Arizona State University - D o w n t o w n P ho e ni x C a m p u s 1,085

Univers ity of Illinois U r b a n a - C h a m p a i g n 1,023

C l e m s o n Univers ity 9 9 4

S te v e ns  Institute of T e c hno l o g y 9 9 4

Univers ity of S o uth Caro l ina 993

Univers ity of U ta h 992

Univers ity of Ar izona 9 6 7

Texas State Univers ity 955

Univers ity of G e o r g i a 939

R o c he s te r  Institute of T e c hno l o g y 935

W e s te r n  W a s h i ng t o n Univers ity 913

T o ws o n Univers ity 911

Univers ity of Maryland 9 0 2

Louis iana  State Univers ity 881

E a s t  Caro l ina Univers ity 8 0 4

Univers ity of Florida 8 0 2

Cornel l Univers ity 8 0 0

No v a  S o uthe a s te r n Univers ity 775

Univers ity of Ne v a da R e n o 762

Univers ity at Buf fa lo  - S U N Y 749

Univers ity of No r th  Caro l ina Char lotte 727

A ubur n Univers ity 719

Florida State Univers ity 702

Florida A&M Univers ity 7 0 0

Univers ity of O r e g o n 7 0 0

Univers ity of California Berkeley 659

Colorado  S c ho o l  of Mines 6 4 9

S T U D E N T H O U S I N G P I P E L I N E |T O P 5 0
T h e table b e l o w d e p i c t s t h e t o p 5 0 univers i t ies b y b e d c o u n t w i t h p u r p o s e - b u i l t s t u d e n t h o u s i n g  

p r o j e c t s  current ly  u n d e r c o n s t r u c t i o n .

U n iv ers i ty  of Cal i fornia  
L o s A n g e l e s

U n iv ers i ty  of Cal i fornia  
S a n D i e g o

U n iv ers i ty  of Texas  
at A u s t in



STUDENT HOUSING
2 0 2 0

Source: Ax iometrics . En ro l lm e n t est imates a n d s t u d e n t h o u s i n g (no s t u d e n t compet it ive) on - a n d of f - c a m p u s u n d e r construct ion a n d at various s t a g e s of the 

p la n n in g / p e rm it t in g process as of J a n u a ry 23, 2020. D o e s not include partially c om p le t e d propert ies u n d e r lease-up.

Total enrol lment at s o m e of these univers it ies m a y include satellite c a m p u s a n d online enrol lment .

F I V E - Y E A R E N R O L L M E N T C H A N G E P R O J E C T I O N  

A N D S T U D E N T H O U S I N G P I P E L I N E D I S P A R I T Y

S T U D E N T  H O U S I N G P I P E L I N E
E N R O L L M E N T P R O J E C T I O N

Various factors, w h i c h m a y i nc l u d e local p e r m i t t i n g requirements, lan d availability, a n d t h e cos t to acquire a n d

build, c a n c u r b stu d e nt h o u s i n g d e v e l o p m e n t in s o m e areas. T h e l imited d e v e l o p m e n t a l o n g with h e i g h t e n e d

pro jected co l lege enro l lment at s o m e universit ies m a y result in a n eventual s u p p l y - d e m a n d im balance . T h e

12 universit ies in th e g r a p h ha v e t he gr eatest disparity b e t w e e n t h e pro jected f ive-year g r o w t h in enro l lment

a n d p l a n n e d n e w st u d e nt ho us i n g . Whi le n o a t t e mp t is m a d e at e s t i ma t i n g th e i m p a c t of s u p p l y - d e m a n d

i m b a l a n c e s o n prop erty va lues near the s e or any other universities, investors s h o u l d b e aware of th e potential

for outs ized pr ice apprec iat ion at exist in g propert ies near universit ies w h e r e a s h o r ta g e of stu d e nt h o u s i n g is

present or expected.
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2 0 17-2018
GROWTH 

R A N K
S C H O O L

Y - O - Y
ENROLLMENT  

C H A N G E

2 0 18
F A L L
E N R O L L M E N T

P R E L I M I N A R Y
2 0 19 F A L L
E N R O L L M E N T

5 - Y E A R
F O R E C A S T

1 U ta h  Valley Univers ity 3,565 39,931 41,735 3,021

2 G e o r g i a  Institute of T e c hno l o g y 3,346 32,722 36,336 5,596

3 California S tate  Univers ity Ful lerton 2,551 38,952 38,222 1,967

4 Univers ity of Centra l Florida 2,383 68,081 68,699 6,267

5 Texas A&M Univers ity 2,271 64,126 64,356 4,863

6 Univers ity of California S a n D i e g o 2,115 37,887 39,211 4,456

7 P ur due Univers ity 1,838 43,411 4 3 ,6 8 8 2,661

8 G e o r g i a  S tate Univers ity 1,795 34,643 3 4 ,9 8 0 1,815

9 Univers ity of W a s h i ng t o n 1,733 47,899 4 8 , 0 0 8 2,271

10 Univers ity of S o uthe r n California 1,623 47,310 48,551 5,091

11 Univers ity of Texas at S a n Antonio 1,496 32,264 32,881 4,329

12 Univers ity of Illinois at U r b a n a - C h a m p a i g n 1,484 48,682 4 8 ,9 6 4 4,025

13 B o i s e  State Univers ity 1,386 25,540 25,801 1,943

14 G e o r g e  M a s o n Univers ity 1,356 37,316 37,924 2,065

15 O hi o  State Univers ity 1,333 61,170 61,780 2,209

16 Univers ity of Co lorado B o ul de r 1,318 36,548 37,175 2,495

17 Texas Tech Univers ity 1,213 38,209 38,632 2,858

18 Univers ity of Texas at Dal las 1,113 28,755 29,498 4,590

19 No r th  Caro l ina  State Univers ity 1,047 35,479 35,627 655

20 Univers ity of G e o r g i a 1,046 38,652 39,127 3,136

21 Univers ity of A l a b a m a at B i r m i n g h a m 1,021 21,923 22,609 2,867

22 Univers ity of H o us to n 9 6 0 46,324 47,141 4,475

23 Univers ity of California S a nta B a r ba r a 919 25,976 26,531 2,363

24 Louis iana  State Univers ity 8 8 8 30,987 31,243 568

25 Univers ity of No r th Caro l ina at P e m b r o k e 8 8 5 7,137 7,036 732

26 W a s h i ng t o n  State Univers ity 8 6 4 31,478 31,846 2,506

27 Univers ity of C inc innat i 8 5 8 38,062 38,853 2,790

28 Univers ity at Buf fa lo  - S U N Y 855 31,503 31,713 1,330

29 Mississ ippi S tate Univers ity 8 4 8 22,201 22,517 1,584

3 0 Univers ity of California Irvine 790 36,032 36,901 4,957

31 Univers ity of Texas at Ar l ington 7 8 4 42,496 43,638 3,995

32 Univers ity of California D a v i s 757 38,035 38,556 3,339

33 Univers ity of M i c h i g a n 714 46,716 47,626 3,994

3 4 W i c h i ta  S tate Univers ity 697 15,778 15,905 810

35 Univers ity of Maryland 679 41,200 42,172 2,887

36 R utg e r s  Univers ity N e w B r u n s w i c k 677 50,254 49,475 1,509

37 A ubur n Univers ity 6 6 4 3 0 ,4 4 0 31,054 3,074

3 8 Univers ity of California - R ivers ide 6 4 4 23,922 24,125 2,152

39 Univers ity of A l a b a m a in Huntsv i l le 635 9,736 9,962 7 0 9

4 0 California State Univers ity - S a n Marcos 617 14,504 14,822 1,314

41 W e s te r n  Caro l ina Univers ity 6 0 5 11,639 11,901 9 0 3

42 Univers ity of California Berkeley 591 42,501 43,376 4,851

4 3 Univers ity of W i s c o ns i n  - M a di s o n 591 44,411 4 4 ,3 6 6 126

4 4 No r th  Caro l ina  A&T State Univers ity 5 8 0 12,142 12,421 1,015

4 5 Univers ity of T e nne s s e e 573 28,894 29,092 8 6 2

FASTEST-GROWING FLAGSHIP UNIVERSITIES | 2019

Total enro l lment at s o m e of these universities m a y inc lude satellite c a m p u s a n d online enrollment.
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STUDENT HOUSING
2 0 2 0

STUDENT ENROLLMENT

5-YEAR OUTLOOK BYSTATE

T h e s e  12 states are pro jected  to have c o m b i n e d enro l lment  

g a i n s total ing 215,500 students in the next five years.

Approx imately  133,700 of the  215,500 n e w  students are  

e x p e c t e d to enroll at P o we r 5 schools in these states.

Source:  Ax iometr i cs  University Top 175; Arizona State 

University;  projections subject  to c ha ng e .

C A L I F O R N IA

T E X A S

F L O R ID A

G E O R G I A

N O R T H C A R O L I N A

A R IZ O N A

MIC H I G A N

V I R G I N I A

A L A B A MA

C O L O R A D O

S O U T H C A R O L I N A

O H I O

4 9 , 5 0 0

4 0 , 6 0 0

2 3 , 0 0 0

17,600

15,200

13,400

11,700

10,000

9 , 2 0 0

8 , 7 0 0

8 , 5 0 0

8,100
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H O U S I N G  
SHORTAGE  
R A N K

S C H O O L 2 0 18 F A L L  
ENROLLMENT

2 0 19

T O T A L  
SUPPLY  
(BEDS)*

S T U D E N T S  
POTENTIALLY  
N E E D I N G
H O U S I N G

PRIVATELY  
O W N E D  
A V E R A G E  
EFFECTIVE
R E N T * *

2019/ 2 0
T U I T I O N

1 Florida Internat io na l Univers ity 51,425 16,868 34,557 $1,015 $6,168

2 California S tate  Univers ity L o n g B e a c h 37,457 7,958 29,499 $1,558 $6,068

3 U ta h  Valley Univers ity 39,931 10,730 29,201 $411 $5,239

4 Univers ity of Centra l Florida 68,081 39,621 2 8 ,4 6 0 $765 $6,368

5 Univers ity of California Berkeley 42,501 14,346 28,155 $1,083 $12,125

6 California S tate  Univers ity No r thr i dg e 38,716 13,394 25,322 $1,321 $6,068

7 Univers ity of California L o s A ng e l e s 45,930 23,923 22,007 $951 $12,125

8 Univers ity of California D a v i s 38,035 17,935 20,100 $1,042 $15,071

9 Univers ity of I o wa 31,656 11,964 19,692 $927 $8,050

10 W a s h i n g t o n  State Univers ity 31,478 12,210 19,268 $637 $10,268

11 O r e g o n  State Univers ity 30,986 12,427 18,559 $819 $9,810

12 Univers ity of Co lorado B o ul de r 36,548 18,445 18,103 $1,066 $10,956

13 Univers ity of Illinois at U r b a n a - C h a m p a i g n 48,682 30,807 17,875 $710 $12,036

14 P e n n s y l v a n i a  S tate Univers ity 46,810 29,102 17,708 $755 $18,548

15 Univers ity of C inc innat i 38,062 20,807 17,255 $759 $9,536

16 G e o r g e  M a s o n Univers ity 37,316 20,388 16,928 $995 $9,298

17 B r i g h a m  Y o u n g Univers ity 34,499 19,450 15,049 $376 $5,809

18 California S tate  Univers ity Ful lerton 38,952 24,074 14,878 $1,064 $6,068

19 Indiana Univers ity 43,503 29,018 14,485 $ 6 8 9 $9,600

20 Univers ity of U ta h 32,994 18,509 14,485 $610 $8,205

21 I o w a  State Univers ity 34,992 20,926 14,066 $572 $8,018

22 O h i o  State Univers ity 61,170 47,430 13,740 $892 $10,840

23 University at Buffalo - S U N Y 31,503 18,020 13,483 $775 $7,032

24 K e n t  State Univers ity 28,122 14,651 13,471 $716 $10,212

25 Missour i S tate Univers ity 23,697 10,594 13,103 $ 6 6 4 $6,600

26 Univers ity of California S a nta B a r ba r a 25,976 12,888 13,088 $1,149 $12,125

27 W e s t  V irginia Univers ity 26 ,864 14,008 12,856 $552 $9,138

28 K a n s a s  State Univers ity 22,221 9,422 12,799 $ 4 3 3 $9,857

29 B o i s e  State Univers ity 25,540 12,815 12,725 $ 6 6 9 $5,335

3 0 Univers ity of W i s c o ns i n  - M a di s o n 44,411 32,419 11,992 $928 $10,735

31 S a n  J o s e State  Univers ity 32,423 20,577 11,846 $1,166 $6,068

32 Univers ity of M e m p h i s 21,458 9,791 11,667 $701 $8,563

33 Virginia Tech 34,181 22,645 11,536 $659 $11,666

3 4 Univers ity of No r th Texas 38,087 26,631 11,456 $665 $9,185

35 R u tg e r s  Univers ity - N e w B r u n s w i c k 50,254 38,807 11,447 $ 9 8 4 $12,109

36 U ta h  State Univers ity 17,805 6,399 11,406 $426 $6,558

37 Grand Valley State University - Allendale C a m p u s 24,677 13,582 11,095 $522 $12,761

3 8 Univers ity of W i s c o ns i n  - Mi lwaukee 24,933 13,977 10,956 $716 $8,091

39 Univers ity of Minnesota 50,943 4 0 ,0 5 0 10,893 $ 8 0 7 $13,357

4 0 Univers ity of A k r o n 18,730 7,864 10,866 $637 $9,430

41 N o r th e r n  Ar izona Univers ity 31,073 2 0 ,4 4 8 10,625 $ 7 8 9 $10,577

42 P u r d u e Univers ity 43,411 32,819 10,592 $607 $9,208

4 3 California S tate  Univers ity C h i c o 17,488 7,297 10,191 $716 $5,472

4 4 Co lo rado  State Univers ity 33,694 2 3 ,8 0 4 9,890 $714 $10,090

4 5 California S tate  Univers ity S a c r a m e n t o 31,131 21,354 9,777 $814 $6,068

4 6 Univers ity of M a s s a c hus e t ts 26,316 16,685 9,631 $1,070 $15,913

47 Univers ity of Ar izona 45,217 35,669 9,548 $681 $11,194

4 8 A u b u r n Univers ity 3 0 ,4 4 0 20,931 9,509 $631 $9,770

4 9 K e n n e s a w  State Univers ity 35,420 26,101 9,319 $752 $5,673

5 0 B o w l i n g  G r e e n  State Univers ity 17,540 8 , 4 4 4 9,096 $421 $9,096

SUPPLY AND DEMAND VARIATION, TOP 50 SCHOOLS | 2019

*Represents the total of be ds in o n- c a m pus ho us i ng (university owned) a nd of f -campus ho us i ng (purpose-built) a nd student-competitive housing.

The be d  counts  were obtained from Axiometrics  s a m pl i ng  of the total num be r  of these apartment communit ies.  B o th  the total num be r  of

apartment communi t ies a nd the proportion of properties s a m pl e d vary by market.

**Weighted average monthly effective rent per be d from Septembe r 2018 to A ug us t 2019. Only includes of f -campus purpose-built 

(not student-competit ive) properties that have be e n stabilized for two or more consecutive periods.
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STUDENT HOUSING
2 0 2 0

A m o n g  Axiometr ic s ’  Top 175 univers it ies  that  h a v e  enro l lment  e x c e e d i n g  15,000 s tudents ,  t h e  total of o n - c a m p u s  a n d  o f f - c a m p u s  

s t u d e n t h o u s i n g b e d s typical ly a c c o m m o d a t e s approx imately 4 0 % of s t u d e n t s enrolled. At P o w e r 5 univers it ies , t h e h o u s i n g n e e d s  

of a b o u t 4 6 % of s t u d e n t s are m e t b y o n - a n d o f f - c a m p u s h o u s i n g .

O f f - c a m p u s  b e d s  o u t n u m b e r  o n - c a m p u s  b e d s  a m o n g  t h e  g r o u p  of P o w e r  5 univers it ies  with  at  least  3 5 , 000  s t u d e n t s  enrolled.  

Overall, a m o n g Axiometr ic s ’ Top 175 univers it ies , o f f - c a m p u s b e d s e x c e e d o n - c a m p u s b e d s only a m o n g t h e g r o u p of s c ho o l s with  

at  least  5 0 , 0 00 s tudents .

*Fall 2019; s tudent -compet it iv e  propert ies  not in c lu d e d

**Fall 2019

***Fall 2018 enrol lment Ax iometrics Univers ity Top 175. S o m e of the top 175 schools h a d enrol lment b e low 15,000 students .

T O TA L  E N R O L L M E N T  A N D S U P P LY
B Y  S I Z E  O F S C H O O L

AT L E A S T
5 0 , 0 0 0

S T U D E N T S

AT L E A S T
4 0 , 0 0 0

S T U D E N T S

AT L E A S T
3 5 , 0 0 0

S T U D E N T S

AT L E A S T
3 0 , 0 0 0

S T U D E N T S

AT L E A S T
15,000

S T U D E N T S

5 , 0 0 0 , 0 0 0

4 , 0 0 0 , 0 0 0

3 , 0 0 0 , 0 0 0

2 , 0 0 0 , 0 0 0

1,0 0 0 ,0 0 0

10 S c h o o l s 2 6 S c h o o l s 4 4 S c h o o l s 6 6 S c h o o l s 130 S c h o o l s

0

AT L E A S T
2 5 , 0 0 0

S T U D E N T S

8 3 S c h o o l s

AT L E A S T
2 0 , 0 0 0

S T U D E N T S

111 S c h o o l s

E

C u m u la tive 

N u m b e r  of S c h o o l s

Total O f f - C a m p u s  S t u d e n t  H o u s i n g B e d s * Total O n - C a m p u s Beds** Total nrollment***

T O T A L  O F F - C A M P U S   

S T U D E N T  H O U S I N G B E D S *

T O T A L  O N -

C A M P U S B E D S * *

T O T A L   

ENROLLMENT***

CUMUL ATIVE  

C O U N T

At L e a s t  5 0 , 0 00 S tu d e n ts 128,360 106,157 551,985 10

At L e a s t 4 0 , 0 0 0 S tu d e n ts 257,485 269,723 1,269,238 26

At L e a s t  35,000 S tu d e n ts 375,397 387,534 1,950,810 4 4

At L e a s t 3 0 , 0 0 0 S tu d e n ts 487,700 530,215 2,662,702 6 6

At L e a s t  25,000 S tu d e n ts 580,239 640,657 3,136,492 8 3

At L e a s t  2 0 ,000 S tu d e n ts 701,124 784,570 3,768,253 111

At L e a s t  15,000S tu d e n ts 753,174 871,974 4,104,354 130

N
U
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S
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U n iv e r s i t y  of  I l l inois   
at U r b a n a - C h a m p a i g n

O P P O R T U N I T Y Z O N E
P R O P E R T I E S
T O P  F I V E S TAT E S
Five states represent the bulk  of  

s tudent  h o u s i n g properties within 

QO Z s .  Texas ,  F lor ida,  No r t h   

Carol in a ,  G e o r g ia ,  a n d  I l l inois   

a c c ou n t  for 4 6 % of  tota l  assets .

TX, R E S T
F L , NC, O F
GA, IL U.S.

4 6% 54 %

Of the 534 properties in 

Q O Z s ,  these  f ive  states  

contain 247  properties  

c ombined.

63

49

4 3

4 6

OPPORTUNITY ZONES
Tapping into the Benefits of QOZs in 2020 and Beyond

R e d u c t i o n  of  C a p i t a l G a in s

For  t w o  years, b e g i n n i n g  J a n u a r y  1, 2020,  

i n v e s t m e n t s  in a  qua l i f ied opportun it y  z o n e  f u n d  

( QO F)  will qual ify  for a  10% reduct ion in capita l   

ga i ns taxes o n the apprec iat ion of the investment.

D e fe rra l  of  C apit a l G a i n s

Investors c a n  benef i t  f rom a  deferral o n  original   

capital g a i n s with the potential to receive m o n t h l y  

d istr ibut ions o n the Q O F investment .

N o C a pit a l G a i n s Tax o n F u n d P rof i t s

A n investor h a s the potential of rece iv i ng c o m p l e t e  

e l iminat ion of capital  g a i n s  taxes  if they  r e m a i n  in  

the i n v e s t m e n t for at least 10 years.

It’s b e e n t w o years s ince the Tax C u t s a n d

J o b s A c t created opportuni ty z o n e s to

incent iv ize l o n g - t e r m i n v e s tm e nt s near

e co nom ic a l ly d ist ressed l o w - i n c o m e areas

across the United States. To g e n e rat e this

e c o n o m i c activity, the tax c o d e also

d e f i n e d h o w to create oppo rtuni ty f u n d s

to invest in qual i f ied oppo rtuni ty z o n e s

(QOZ). A c c o r d i n g to a report f rom Real

Capi ta l Analy t ics , there is m o r e t h a n

$ 6 trillion in unrea l i zed capital g a i n s

el ig ible to b e d e plo y ed into Q O Z s . H e r e are

the three major t a x - a d v a n t a g e d opt ions

for investors.



Ab o u t  one-fourth, or 534 properties, are situated within Qual if ied Opportunity  Z o n e s  (QOZs). These student   

h o u s i n g assets are predominantely in the Southeast R e g i o n (50%) a n d are m o s t likely to b e situated less than a  

half mi le f rom the university regardless of region.

A S S E T S  IN O P P O R T U N I T Y Z O N E S
B Y  R E G I O N  A N D D I S T A N C E

S O U T H E A S T 

5 0 %

MID W E S T 

16%

T E X A S/O K  

13%

R O C K Y MT.

6 %

20 0

160

120

8 0

4 0

0

N O R T H E A S T 

9 %

W E S T C O A S T  

6 %

< 0.5 Mile

0.5 to 1.0 Mile

> 1.0 Mile

I N D I V I D U A L  A S S E T S  | B Y E N R O L L M E N T
The top three universities with the greatest number of assets are University of Illinois at Urbana-Champai g n with  

42 properties, Florida State University with 38 properties, a n d Georgia Southern University with 21 properties.

These three universities and the 101assets tied to t hem account for 14% of the total b e d count a m o n g all assets in QOZs.

L e s s  T h a n  2 0 , 0 0 0 S t u d e n t s 124* 43,213*

W e s te rn  Carolina University 14 3,329

A p p a la c h ia n  State University 11 1,771

University of W es t Georg ia 10 3,963

University of Mississippi 8 4,953

Valdosta  State University 6 2 , 0 80

2 0 , 0 0 0  - 3 0 , 0 0 0 S t u d e n t s 156* 80,452*

Georg ia  S ou th ern University 21 11,891

University of K e n tu cky 11 6,312

University of A r ka n s a s 11 6,499

University of T en n es s ee 10 5,288

University of O r e g o n 9 4,146

3 0 , 0 0 0 + S t u d e n t s 254* 119,604*

University of Illinois at U r b a n a - C h a m p a i g n 42 9,820

Florida State University 3 8 12,741

Texas State University 21 9,738

Texas A&M University 17 11,030

A u b u r n University 16 8,110

U N I V E R S I T Y #  O F A S S E T S B E D C O U N T
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2020 TownCenter Partners LLC Student Housing T R A N S A C T I O N S

P a l a z zo  at   

C a m p u s Po inte

Fresno, C A   

928 B e d s

T h e  U n i o n  

Corvall is, O R  

6 0 4 B e d s

Quarry Trail 

Univers ity  of 

T en n es s ee  

252 B e d s

C a m p u s E d g e

T en n es s ee T ech

2 8 8 B e d s

T h e P l a c e at 117

Savoy, I L   

5 8 8 B e d s

Univers i ty V i l lage 

E a s te rn  Illinois  

Univers ity

323 B e d s

T h e L a n d i n g

C a l State - L o n g B e a c h  

3 0 4 B e d s

Tailor L o f t s

U I C

441 B e d s

S e m i n o l e  Trails 2 

Tallahassee,  F L   

3 6 8 B e d s

Spr i n g  P l a c e   

U N C - G re e n s b o ro 

576 B e d s

T h e  E d g e   

at O a k l a n d

A u b u r n  Hills, MI 

2 4 4 B e d s

M u s t a n g R a n c h  

Stephenvi l le ,  T X   

501 B e d s

T h e  U n i o n  

at D e a r b o r n  

D ea rb o rn , MI

4 3 6 B e d s

Stat io n 74

Murray, K Y

2 6 8 B e d s

C a p s t o n e C o t t a g e s  

of L u b b o c k

L u b b o c k , T X   

9 6 9 B e d s

T h e Ven et ia n

Tallahassee, F L

3 8 4 B e d s

1047

C om m on w ealth

Bo s to n , M A   

2 4 0 B e d s

T h e  R o c k l a n d   

Univers ity  of K a n s a s  

6 4 7 B e d s

T h e  C r o s s i n g s   

C S U  - S a c r a m e n t o  

750 B e d s

T h e L y n d o n  

Texas State 

Univers ity  

515 B e d s
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2020 TownCenter Partners LLC Student Housing T R A N S A C T I O N S

T h e Fo u n d r y

Tyler, T X  

674 B e d s

Sa ha r a Apa r t m e n t s

Tucson, A Z   

173 B e d s

Oxford Hill   

Ap a r t m e n t s  

Charlottesvil le, V A

3 8 4 B e d s

E lston Po int  

Lafayette,  I N  

6 8 B e d s

T he R o c k l a n d  

L a w re n ce ,  K S   

6 4 7 B e d s

1008 S Fo u r t h  

C h a m p a i g n ,  I L  

104 B e d s

20 H a w l ey Street 

B i n g h a m t o n ,  N Y   

2 9 0 B e d s

T h e Pointe at M S U

Starkvil le, M S   

1,392 B e d s

Vi l lag es at

C h a p e l Hil l

Carrboro, N C

4 8 6 B e d s

T h e Soc ia l  2 7 0 0  

S t u d e n t S p a c e s

Tallahassee, F L   

6 9 6 B e d s

C E V Weatherford 

Weatherford,  O K   

356 B e d s

P a r k at V ia Vel ino

Melbourne, F L   

3 6 0 B e d s

W a r e h o u s e  &Factory

C o l le g e  Station, T X   

2 6 0 B e d s

G r a n d Forest  

Ap a r t m e n t s

Knoxvil le, T N  

3 0 0 B e d s

307 E  Danie l  

C h a m p a i g n , I L  

4 0 B e d s

9 0 8  F i rst  

C h a m p a i g n , I L  

9 6 B e d s

501 S i x t h Street

C h a m p a i g n , I L   

91 B e d s

C o l l e g e P l a c e   

FSU1 a n d F S U 2

Tallahassee, F L   

2 9 0 B e d s

T h e Metropolitan

S a n  Marcos, T X   

166 B e d s
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Kev in Lar imer
Sen ior  M a n a g i n g  Director, S t u d e n t H o u s i n g
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