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2021 Student Housing Income and Expense 
Benchmarking Survey

• Detailed descriptive statistics for calendar-year income and expense 
statements of off-campus purpose-built student housing properties.

• Serves as a benchmark against which to measure both projected and 
actual performance results.
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2021 Student Housing Income and Expense 
Benchmarking Survey

• Excel format

• Sample composition

• What’s new in 2021?

• Key Findings
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2021 Student Housing Income and Expense 
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• Excel format

• Sample composition
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Largest Sample Size To Date
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2020 calendar-year sample

• 20 companies (+4 from 2019)

• 528,964 beds (+41%)

• 184,980 units (+43%)

• 953 properties (+43%)
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2021 Student Housing Income and Expense 
Benchmarking Survey

• Excel format

• Sample composition

• What’s new in 2021?
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2018-2020 same-store sample

• 15 companies

• 283,155 beds

• 96,094 units

• 479 properties
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Two-year same-store growth
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Two-year same-store growth
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2021 Student Housing Income and Expense 
Benchmarking Survey

• Excel format

• Sample composition

• What’s new in 2021?

• Key Findings: 2018-2020 same-store analysis
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A majority of properties saw higher vacancy
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Many properties increased concessions
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Rental income rose for the median property
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2021 Student Housing Income and Expense 
Benchmarking Survey

• Excel format

• Sample composition

• What’s new in 2021?

• Key Findings: 2020 calendar year
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Lower vacancy costs at smaller properties
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Higher concession costs at garden properties
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https://www.nmhc.org/research-insight/research-
report/student-housing-income-expense-benchmarking-survey/
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Questions?

Chris Bruen
Senior Director, Research

cbruen@nmhc.org
NMHC.org

mailto:cbruen@nmhc.org
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Effective Rent Per Square Foot

*Data representative of January 2020 - June 2021 timeframe.
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Leading Markets Per Region
Effective Rent Per Square Foot

*Data representative of January 2020 - June 2021 timeframe.
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Effective Rent YOY

*Data representative of January 2020 - June 2021 timeframe.



#NMHCstudent
@ApartmentWire

NOI % Revenue

*Data representative of January 2020 - June 2021 timeframe.
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Executed Rent YoY Trailing 3 Month

*Data representative of January 2020 - June 2021 timeframe.
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Pre Lease Percentage

*As of September 30, 2021
Note: Outlier properties have been filtered from the data set to provide a 
more accurate representation of industry benchmarks.
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