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PBSA MARKET

INVESTMENT
SNAPSHOT

PBSA ANNUAL INVESTMENT

The student housing market

Germany mFrance H Spain Netherlands mltaly m Poland

in Portugal is one of the

m Denmark m Portugal Sweden mlreland UK

highest-potential segments
within the broader umbrella of
alternative real estate sectors.
Over the past few years, it has
attracted growing attention from
investors and operators who
increasingly recognize - both in
Portugal and particularly in the
country’s main university hubs -
the strong development potential
of this living concept, supported
by solid and unguestionable
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Between 2019 and 2025, the Portuguese PBSA market recorded 20
investment transactions, totaling €1.2 billion, with €941.6 million
came from portfolio sales, underscoring investors’ strong appetite for
scalable platforms and operational assets.

TRANSACTIONS SHAPING

DOMINANCE OF

A MARKET WITH

market fundamentals. 2000000000 = THE MARKET INTERNATIONAL CAPITAL SIGNIFICANT RUNWAY
0 FOR GROWTH
2019 2020 2021 2022 2023

Compared with other European
countries, where this segment
already represents a mature
and large-scale investment
class, Portugal still offers
significant room for growth
and consolidation. The

PBSA ANNUAL INVESTMENT - PORTUGAL

2019 — XIOR acquires the
U.Hub portfolio for €130M
(1,900 beds), marking the first
major institutional PBSA deal in
Portugal.

2022 — CPPIB & Round Hill

The sector has been led by
European institutional investors
and PBSA operators, leveraging
experience from more mature
markets such as the UK,
Germany and the Netherlands.
Recently, core capital investors

Growing Demand for
High-Quality and Operational
Assets

Growing appetite for PBSA
product is driven by strong

market remains structurally 450 000 000 Capital purchase Smart Studios have increasingly targeted market fundamentals:
undersupplied, with demand 400 000 000 for c.€200M, reinforcing demand Portugal, focusing on stabilised,
consistently outstripping for large, operational platforms. income-producing assets with ¢  Growing number of
available beds. 350 000 000 predictable long-term returns. institutional-grade operating
300 000 000 2025 — CPPIB & Nido Living partners

As more purpose-built student 250 000 000 acquires the Livensa Living
accommodation (PBSA) schemes portfolio in Iberia, the largest ¢ Recurring rental growth
become operational and begin 200000000 PBSA transaction in Portugal above inflation;
to stabilize, the market is 150 000 000 to date.
expected to enter a new phase 100 000 000 I I * High rates of occupancy;
in which assets start to trade Other notable deals include

50 000 000
more frequently, contributing Catella’s Lisbon acquisition in *  High-quality, professionally

0]

to the establishment of clearer
benchmarks for pricing, yields
and operational performance.

2021

2022

2023

2024

2025

2021, Hines’ Porto acquisition in
2025, as well as Stoneshield’s
acquisitions in Porto and Lisbon
from 2023-25.

managed residences
delivering stable, recurring
income streams;

«  Widespread availability of
attractive debt terms.
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FINANCIAL TIMES EUROPEAN BUSINESS EDUCATION RANKING (RANKING = 100 INSTITUTIONS)

W H E N D E M A N D 17 Nova School of Business and Economics

38 Universidade do Porto - FEP|PBS
44 ISCTE Business School

67 ISEG - Lisbon School fo Economics and Management

ACADEMIC YEAR 2024 | 2025

81 Catdlica Porto Business School

TOTAL STUDENTS INTERNATIONAL
STUDENTS

456,032 80,065

0,
(+1.74%) (+3.35%)
DOMESTIC AT
STUDENTS TOTAL STUDENTS

5 YEAR GROWTH

519,967 14.90%

o,
Ry /20% EVOLUTION OF STUDENTS ENROLLED IN HIGHER EDUCATION INSTITUTIONS

Domestic students mmm [nternational Students
= Domestic Students (year-on-year growth %) - |nternational Students (year-on-year growth %)

450 000
INTERNATIONAL STUDENTS TOP NATIONALITIES 400 000

350 000

300 000

250 000

6 D B ) — 200 000
150 000

Brazil Angola Guinae-Bissau France Cape Verde 100 000

18,271 7136 6,470 5,126 4,696 50 000
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In a European context, Portugal’s Each segment accounts for Looking ahead, 2,000 beds are
student-to-bed ratio of 5.8% is approximately 12,000 beds, projected for 2026-2027. Even
among the lowest in the region, highlighting the early-stage when incorporating this pipeline,

P O R T U G A L ‘ P B S A M A R K E T significantly trailing mature PBSA  nature of the PBSA market. the projected PBSA provision rate
markets such as the UK (30.9%), The national provision rate stands rises only to 3.17%, reinforcing the

Sweden (20.4%), Ireland (16.9%), at only 5.80%,with universities depth of unmet demand and the

C I I I i C I< I I I I i S | l A | % : and the Netherlands (16.7%). supplying 2.70% and private long-term opportunity for new
PBSA contributing 2.71%. entrants and existing operators.

CURRENT BEDS SUPPLY

TOTAL NUMBER PUBLIC & PRIVATE
OF BEDS UNIVERSITIES BEDS

20,000 +12,000

CURRENT PROVISION RATE

TOTAL PUBLIC & PRIVATE
PROVISION RATE UNIVERSITIES
5.80% 2.70%

. 0O . 0
—

PIPELINE
COMPLETIONS PIPELINE_PBSA —
PBSA YEAR 2025 2026-2027

+2,000 +2,000

BEDS BEDS

Source: Savills Research

Portugal’s Purpose-Built Student

Accommodation (PBSA) market These figures are the proof of
remains undersupplied. The a significant mismatch between
country currently offers just student demand and available
over 26,000 beds, split almost purpose-built accommodation,
evenly between university-owned particularly in major academic
PBSA residences and private hubs such as Lisbon, Porto, and
BEDS PBSA operators. Coimbra. The limited supply

base continues to place upward
pressure on occupancy levels and
rental performance across
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W H E N T H E R E N TA L M A R K E T S AY S N O LISBON CITY | T1/STUDIO SUPPLY VS. AVERAGE ASKING RENT GROWTH

W H Y S T U D E N T S mmm |_isbon Number of units under Supply Lisbon ASklng Rent by Unit
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While demand for student The limited availability of Although PBSA is expanding, it 2021 2022 2023 2024 2025
accommodation continues to rise, affordable rooms and small does not replace the need for
driven by growing international units in the private rental market a broader supply of affordable
enrolments and persistent has pushed students into student housing. Instead, it
pressure in Lisbon and Porto, direct competition with young highlights the dual-speed nature
) . . PORTO CITY | T1/STUDIO SUPPLY VS. AVERAGE ASKING RENT GROWTH
the conventional rental market professionals and households, of the market: a traditional
remains undersupplied and further inflating prices and rental sector that is increasingly mmm Porto Number of units under supply Porto Asking Rent by Unit
increasingly unaffordable reducing accessibility. inaccessible, and a PBSA pipeline
for students. that, while growing, still falls short 900 1200
In contrast, PBSA is the only of meeting overall demand. 800 1000
segment consistently adding new . 100
beds to the market, yet the scale § 600 800
of new supply remains insufficient ‘5 500 600 =
f- =]
to offset the deficit. 2400 P
g - I I .
pd
200
200
100
(6} (0]

2021 2022 2023 2024 2025

Source: Savills Research analyzing SIR
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BUILDING THE FUTURE BED BY BED

THE OPERATORS
POWLERING
PORTUGALS PBSA
EXPANSION

N
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Beyond the quantitative shortage
of beds, the lack of adequate
PBSA represents a broader
missed opportunity to enhance
student wellbeing, mental health
and personal development.

These elements are increasingly
recognized as essential to
academic success and overall
student experience. As a result,
the quality of accommodation

ke N

4

|

and the strength of the support
ecosystem often play a decisive
role in students’ housing choices.

Livensa Living remains the largest
operator in Portugal in terms

of bed count, followed by Xior,
MiCampus and LIV Student.

These operators have built a
strong national footprint and

10

XTOR

STUDENT HOUSING

micampus

residencias

LIV
STUDENT

continue to expand through new
developments, consolidating their
position as key market anchors.

Their sustained investment
reflects confidence in the sector’s
fundamentals and the depth of
unmet demand across major
university hubs.

THE EVOLUTION OF PURPOSE-BUILT

STUDENT ACCOMMODATION

In parallel, the market is
witnessing the entry of new
international players such as
Hines, Yugo and Viridis, whose
forthcoming developments
further validate the growth
potential of the Portuguese
PBSA segment. The arrival of
these operators introduces
additional operational expertise,
international standards

and competitive pressure,
contributing to the ongoing

professionalization of the sector.

As competition intensifies,

operators are placing greater

emphasis on differentiation

through location strategy,

building quality and the breadth
of services offered. Modern PBSA

schemes in Portugal typically
feature high-speed Wi-Fi,

purpose-built study areas, gyms,

communal kitchens, laundry

facilities, social lounges and 24/7

security. These amenities have

become baseline expectations
rather than optional add-ons,
reflecting the preferences of

students, particularly international

cohorts seeking a high-quality,
supportive living environment.

TRACKING THE RISE OF PBSA ACROSS PORTUGAL’S ACADEMIC HUBS

Total Number Of Students

% International Students

International Students
Cagr 5 Years

Operational PBSA Beds

Current Provision Rate
PBSA

Completions 2025
PBSA Number Of Beds

PBSA Studio Rents
(Standard To Premium)

Lisbon

135 541

18%

3,45%

> 4,500

3.34%

>1,000

€595.00 -
€1,620.00

Porto Braga
73 331 22 5N
17% 13%
7,48% 2,63%
>5,400 >250
7.49% 1.31%

>600 0
€350.00 €670-00 -
-€1,028.00 €767.00

n

IN PORTUGAL

With student numbers

rising, driven in large part

by sustained growth in
international enrolments, the
need for professionally managed,
well-located accommodation is
expected to intensify.

This dynamic continues to create
compelling opportunities for
both existing operators and new
entrants seeking to establish or
expand their presence in one of
Europe’s most undersupplied
PBSA markets.

Aveiro Coimbra Covilha
15148 38 935 8 303
17% 19% 21%
3,05% 8,18% 4,04%
0 >400 >900
0.00% 115% 12.03%
(0) >400 >20
- €350.00 - €310.00 -
€1,088.00 €697.00
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SaVI | |S We're a dedicated team with an unrivalled reputation for producing well-informed

and accurate analysis, research and commentary across all sectors.

Pedro Figueiras Dominic Orchard Alexandra Gomes
Head of Transactions Director | European Investment & Development Head of Research
+351 910 48 07 77 +44 7807999718 +351 914 44 00 33
pedro.figueiras@savills.pt dominic.orchard@savills.com alexandra.gomes@savills.pt

Savills plc is a global real estate services provider listed on the London Stock Exchange. We have an international network of more than 700 offices and associates throughout the Americas, the UK, continental
Europe, Asia Pacific, Africa, India and the Middle East, offering a broad range of specialist advisory, management and transactional services to clients all over the world. This report is for general informative
purposes only. It may not be published, reproduced or quoted in part or in whole, nor may it be used as a basis for any contract, prospectus, agreement or other document without prior consent. While every effort
has been made to ensure its accuracy, Savills accepts no liability whatsoever for any direct or consequential loss arising from its use. The content is strictly copyright and reproduction of the whole or part of it in
any form is prohibited without written permission from Savills Research.
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