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Looking ahead, we see significant 
opportunities to unlock strategic 
value, leverage scale, and accelerate 
growth across select US, UK and 
European markets. Through targeted 
development and investment, and in 
close collaboration with Yugo, we 
remain focussed on creating value 
for our partners and providing 
exceptional living environments for 
students worldwide.
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In just over a decade, GSA has become a truly global platform, active across 11 countries, with 
assets under management of $8bn. Today we partner with many of the world’s leading institutional 
investors, to leverage opportunities and grow the business in existing and new markets.

Our outlook for the global 
student accommodation sector Yugo Lope de Vega, 

Alcalá De Henares, 
Spain

In recent years, geopolitics and the 
global economy have been tested 
by a series of extraordinary events. 
Pandemics and wars, Brexit, and sharp 
inflationary and interest-rate shocks 
have all reshaped markets and 
disrupted capital flows. Against this 
backdrop, purpose-built student 
accommodation (PBSA) has not merely 
proven resilient – it has consistently 
outperformed.

The sector’s strength is rooted in 
enduring fundamentals; the continued 
global demand for higher education, 
driven by favourable demographics 
and a growing global middle class. 
Today, around 264 million students are 
enrolled worldwide1, who all need 
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somewhere to live. PBSA remains 
the preferred option, especially for 
international students and their 
parents, providing a safe and secure 
home that is professionally managed, 
with modern amenities, a sense of 
community that the private rented 
sector often cannot match.

However, supply is failing to keep pace 
with demand. In Europe, we need an 
additional 3.1m beds to be delivered 
by 20302, but shifting regulation and 
planning controls have stymied 
investment into some markets. 
While policy decisions are often well 
intentioned, the absence of meaningful 
engagement with the PBSA sector and 
investment community has had 

our own experience suggests that this 
won’t prohibit long-term investment 
into the sector. One of the most 
transformative forces shaping future 
investment decisions will be artificial 
intelligence (AI). Latest research4 
indicates that the real estate sector 
could realise $34 billion in operating 
efficiencies through the adoption of AI, 
largely through automation and 
reduced labour costs. 

In contrast, while we believe that the 
influence of AI on higher education will 
be seismic and reshape the PBSA 
landscape, the sector is underpinned 
by more stable, structural demand. 
Although AI will accelerate the growth 
of blended learning, the pandemic 

showed us that young people still value 
the full university experience. As such, 
AI will make international study more 
accessible by removing language 
barriers and allowing students to study 
anywhere in the world. Universities will 
therefore compete globally for 
students, and these increasingly mobile 
learners will increase demand for 
high-quality accommodation.

This is especially important in the 
context of shifting immigration policies 
and the wider geopolitical debate that 
is influencing international student 
trends. The ability for universities to 
leverage AI and export education, by 
partnering with local institutions or 
opening branches overseas, is an 

opportunity to reach exponentially 
more students. For example, the UK 
recently announced a new education 
strategy that puts an emphasis on 
transnational education as a way of 
increasing the value of its education 
exports to £40 billion per year by 2030. 
This is likely to increase demand for 
student housing in markets where there 
is a significant accommodation gap, 
creating an opportunity for GSA and 
other PBSA developers and operators 
with expertise in global student living.

Concurrent to this rapid technological 
change, while students are the most 
connected they have ever been, they 
are also the loneliest. This is where 
PBSA’s greatest strength, community, 
provides a competitive advantage. 

On-site teams, human support when 
it matters, and living amongst 
like-minded peers differentiates it from 
the private rented sector and further 
supports its resilience. 

As global sector specialists with a 
long-term investment horizon, we take 
an innovative approach to creating 
opportunities for our investors and 
partners. We separate real-estate 
asset management from operational 
delivery, enabling us to focus on 
portfolio performance - acquiring, 
developing, refurbishing, and recycling 
capital into higher-value opportunities.

As part of The Dot Group, we are able 
to draw on the Group’s unmatched 
experience and intelligence to make 
the most of every opportunity like no 

one else in the sector. Dot operates in 
more than 180 leading educational cities 
across 35 countries, providing deep, 
data-led understanding of evolving 
student needs, so we can invest in and 
ensure our properties are always 
market-leading.

We work in partnership with Yugo, 
who deliver the personal service that 
empowers our students on their 
educational journey, supports their 
holistic needs, and provides a safe 
place in which to do this.

unintended consequences. We would 
urge any government looking to 
improve accommodation options for 
students to work collaboratively to find 
solutions that benefit all stakeholders. 
At GSA, we are actively working with 
partners across the higher education 
ecosystem to encourage engagement 
and help unlock sustainable solutions. 

The outlook for the sector remains 
compelling. The value of the 
student-housing market is projected to 
grow to over £104bn in the UK alone by 
20283, and GSA is exceptionally well 
positioned to benefit as PBSA becomes 
the backbone of global student living. 

Looking ahead to the next decade, 
geopolitical uncertainty will persist, but 
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As global sector specialists with 
a long-term investment horizon, 
we take an innovative approach 
to creating opportunities for our 
investors and partners. 

5  Savills

Ben Harvie, 
Global Head of 
Investment 
Management

James Hunt, 
Global Head of 
Real Estate

Jennifer Bitterman, 
Chief Financial 
Officer

John Jacobs, 
Global Head of 
Capital Markets

GSA executive team
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Amenity refurbishments
across 13 properties

(US and UK)

27

beds refurbished 
across 14 properties 
and 3 countries 
(US, UK, Spain)

605

3Value of works $3.5m

Value of works $6.8m

Asset disposals in 
US enabling us to 

recycle capital into 
accretive projects

$2.8bn
Closed $2.8bn of debt financing across 
15 debt facilities in seven countries, 
including two new markets

80+
Cities

11
Countries

+50,000
Beds

$8bn
AUM

numbers
Our year in
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Italy
China
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Adding value to our 
portfolio through 

refurbishment projects

Yugo Paris Lecourbe

In November 2024, we continued to 
implement our European growth strategy 
with the acquisition of the 515-bed 
Trentacoste development site in Milan
...more

Extending our European 
reach with entry into Italy

Italy
02

WATCHMORE WEBSITE

GSA secured immediate scale and 
market presence in some of France’s 
leading educational cities with 
acquisition of a portfolio of 22 properties 
from Gecina ...more

03

Securing immediate 
scale in France’s leading 
educational cities

France

WATCHMORE WEBSITE

We continue to invest in and improve 
our spaces to ensure that they meet the 
evolving needs and demands of our 
students ...more

04

Improving our spaces
for the next generation 
of students

Refurbishments

MORE

We work closely with Yugo, our global 
operating partner, to deliver an 
exceptional experience for students and 
support them through university life and 
beyond ...more

05

Delivering exceptional 
student experiences with 
Yugo

Yugo

MORE WEBSITE

01

Bolstering our leadership 
team for future growth

Leadership

We were pleased to welcome Jennifer 
Bitterman as Chief Financial Officer to 
GSA in June. Based in New York, Jennifer 
is part of the Executive Leadership Team 
of GSA and the broader Dot Group
...more

MORE WEBSITE
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Our 
stories

environment where students can truly live 
their best lives. Since its inception, LYBL has 
reached over 142,000 students worldwide, 
and we continue to evolve this offering.

This daily interaction with hundreds of 
thousands of students around the world 
provides GSA with invaluable insight into the 
evolving needs of students and allows us to 
adapt to and anticipate market demands 
and address the areas that really matter to 
Gen Z, and the fast-approaching Gen Alpha.

Yugo
05

We work closely with Yugo, our 
global operating partner, to 
deliver an exceptional experience 
for students and support them 
through university life and 
beyond.
Yugo’s unique Live Your Best Life (LYBL) 
program brings together insights from their 
extensive experience in student housing and 
research to deliver an award-winning global 
student experience. It fosters lifelong 
friendships through learning, engagement in 
sustainable initiatives, and a supportive 

These improvements have created better 
spaces for our students, improved the 
environmental performance of the 
properties, and added value to our portfolio.

Looking ahead, we will continue to deploy our 
team’s expertise repurposing, repositioning 

and refurbishing our properties, with the 
notable refurbishment of The Summit in Salt 
Lake City, Utah. Here we will reposition the 
property as the market-leading student 
space in what is a prime location, 
significantly impacting year-on-year NOI.

Refurbishments
04

We continue to invest in and 
improve our spaces to ensure 
that they meet the evolving needs 
and demands of our students.
In the last year, we have invested over $10m 
refurbishing over 600 bedrooms and 27 social 
and amenity spaces across the UK, US and Spain. 

Key project stats:

50%
Refurbishing 50% of the 172 bedrooms 
and completely reconstructing the other 
50% of bedrooms

64
Creating 64 additional 
bedrooms

Experience
Enhancing the amenity spaces

Yugo Austin 
Nuece

With the formation of a joint venture (JV) 
with Nuveen Real Estate, one of the largest 
real estate investment managers in the 
world, on behalf of its parent company the 
Teachers Insurance and Annuity Association 
of America, we entered our second new 
market for the year and added 3,700 beds 
across Bordeaux, Lille, Lyon, Marseille and 
Paris to our European portfolio. The portfolio 
has an 80% weighting to Paris, the second 
largest student population in Europe, 
providing an immediate scalable presence 
in the country. 

France presents an exceptional opportunity 
to deliver much needed professionally 
managed accommodation to over 
2.8 million students, in a market with an 
average provision rate of just 8%. The JV 
will capitalise on these compelling sector 
fundamentals and deploy GSA’s exceptional 
track record of entering new markets and 
expertise in asset and investment 

management, to realise accretive 
capital value opportunities.

The transaction reinforces GSA’s 
position as a global leader in real estate 
asset management within the student 
housing sector and is a strategic building 
block for further expansion across 
Europe’s leading higher education cities.

France
03

GSA secured immediate scale 
and market presence in some 
of France’s leading educational 
cities with the acquisition of a 
portfolio of 22 properties from 
Gecina. 

Acquiring the YouFirst Campus portfolio
 and entering a new market is a step 
forward in achieving our broader strategic 
growth plans across the leading 
educational cities in Europe. We are 

excited to make our mark in France and 
committed to expanding further into 
France’s top student cities, as well as 
those in Italy, Germany, Ireland, Spain, 
Portugal, and the UK.

Rob Waterhouse, Transactions Director, said:

Find out more:
GSA completes portfolio 
acquisition
GSA and Nuveen Real 
Estate Complete €540 
million Acquisition of 
YouFirst Campus Portfolio 
from Gecina | Global 
Student Accommodation 
Group - Real Estate 
Investment Management

Video

PBSA in Italy is a nascent sector and there 
is a chronic shortage of suitable 
accommodation for students in the country. 
This creates challenges for students and for 
universities looking to grow their international 
student cohort while catering for domestic 
growing demand.

More students are choosing to study in 
Italy, driven by the country’s leading higher 
education institutions and vibrant culture, 
with 41 Italian universities featured in the 
QS world university rankings. Italian students 
are increasingly mobile, international student 
enrolments have grown by 7% over the 

last five years, while the provision rate for 
student accommodation remains stagnant 
at just 3%.

Milan is home to over 200,000 students and 
the Trentacoste site is ideally located close 
to the dynamic student neighbourhoods of 
Citta Studi and Lambrate to the east of the 
city centre. It is just a short walk to the 

Leonardo campus of Italy’s largest university, 
Politecnico di Milano, and the University of 
Milan’s Citta Studi campus. The Trentacoste 
scheme will provide exceptional 
student-focused facilities including a café, 
gym, social and study spaces, a terrace, 
and large public piazza.

To support our entry into Italy, we welcomed 
Linda Delmedico to the business to lead 
real estate development activity in the 
market. Linda will progress our pipeline of 
development opportunities in key 
educational cities such as Milan, Rome and 
Florence, leveraging her extensive hospitality 
and student development experience to 
deliver state-of-the-art facilities with the 
highest sustainability rating in GSA’s portfolio.

Find out more:
GSA enters Italy:
Global Student 
Accommodation 
Extends European Reach 
With Italian Market Entry 
| Global Student 
Accommodation Group 
- Real Estate Investment 
Management

GSA appoints Linda 
Delmedico
GSA appoints Linda 
Delmedico to lead 
Italian real estate 
development activity | 
Global Student 
Accommodation Group 
- Real Estate Investment 
Management

Italy
02

In November 2024, we 
continued to implement our 
European growth strategy with 
the acquisition of the 515-bed 
Trentacoste development site 
in Milan.

I’m delighted to have 
extended our global footprint 
with entry into Italy. It’s an 
exciting market, with significant 
opportunity for GSA to deploy 
both our acquisition 
capabilities and development 
expertise, to create a 

market-leading portfolio 
across select cities.
The supply-demand 
imbalance for PBSA seen 
across Italy is particularly 
acute in Milan, where eight 
international students compete 
for every PBSA bed. As the 

number of domestic and 
international students grows, 
we are well positioned to 
support the cities’ universities, 
delivering exceptionally 
designed, sustainable living 
spaces that enhance students’ 
higher education journey.

James Hunt, Global Head of Real Estate, said:

Video

In addition to Jennifer, we were joined 
by 15 new colleagues across our business, 
including in the UK, Italy, the U.S. and 
Australia.

Leadership
01

We were pleased to welcome 
Jennifer Bitterman as Chief 
Financial Officer to GSA in June.
Based in New York, Jennifer is part of the 
Executive Leadership Team of GSA and the 
broader Dot Group. She brings a wealth of 
financial expertise to the organization and 
further strengthens our presence in the U.S. 
market.

Jennifer’s appointment highlights our 
continued focus on delivering our growth 
strategy and, as CFO, Jennifer will drive GSA’s 
global expansion plans alongside the 
company’s active pipeline. 

https://www.gsagroup.com/media/news/gsa-bolsters-financial-leadership-appointing-jennifer-bitterman-new-chief-financial-officer/
https://www.gsagroup.com/media/news/global-student-accommodation-extends-european-reach-italian-market-entry/
https://vimeo.com/1033799859?fl=pl&fe=sh
https://www.gsagroup.com/media/news/gsa-and-nuveen-real-estate-complete-euro-540-million-acquisition-youfirst-campus-portfolio-gecina/
https://www.gsagroup.com/global-footprint/europe-uae/
https://yugo.com/en-gb/home
https://vimeo.com/1033799859
https://www.gsagroup.com/media/news/global-student-accommodation-extends-european-reach-italian-market-entry/
https://www.gsagroup.com/media/news/gsa-appoints-linda-delmedico-lead-italian-real-estate-development-activity/
https://vimeo.com/1095068095
https://www.gsagroup.com/media/news/gsa-and-nuveen-real-estate-complete-euro-540-million-acquisition-youfirst-campus-portfolio-gecina/


The Student Living Sailing Regatta 
was launched in 2023 by GSA and the 
broader Dot Group with the objective 
of bringing together ...more

Leading the PBSA sector 
through the Student Living 
Sailing Regatta

Sailing regatta
09

WATCHMORE WEBSITE

We work every day to make GSA a place 
where ambitious people can do their 
best in an environment that’s rewarding, 
fulfilling and supportive ...more

08

Building a strong 
global team

Annual 
conference

WATCHMORE

At GSA, our approach to sustainability 
is formed around four strategic focus 
areas: Environmentally efficient places, 
Healthy and safe spaces, Inspiring the 
future, and Robust governance.
Over the past year we have continued 
to embrace these focus areas ...more

07

A holistic approach 
to sustainability

Sustainability

MORE
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Bringing together our 
global team at our 

annual employee 
conference

Our most recent UK development, Yugo 
St Crispin’s House in Norwich, was an 
example of how buildings can be 
repurposed, refurbished, and given a 
new lease of life, while ensuring that the 
development process minimised the 
environmental impact ...more

06
Awards
Our award-winning 
development in Norwich, 
UK

WATCHMORE WEBSITE

Yugo St Crispin's 
House won the Best 

Student Housing 
Design category at 

the 2024 Best in 
Class Awards

Across the business we support a 
variety of charities related to the real 
estate sector ...more

10

Helping young people 
explore a pathway to 
property

Pathways to 
Property

MORE WEBSITE

Across the business we support 
a variety of charities related to 
the real estate sector or the 
development of young people. 
One initiative that brings together 
both these areas is Pathways to 
Property, part of the UK’s Reading 
Real Estate Foundation.
Pathways to Property aims to widen access 
to the real estate profession by raising 
awareness of and aspirations about the vast 
range of careers available within the industry. 
Working in close partnership with the real 
estate sector, Pathways are working to break 
down barriers for young people from 
under-represented backgrounds to access 
the industry.

GSA supports Pathways financially, through 
the Student Living Sailing Regatta, and with 
numerous employees dedicating their time 

and expertise to their mentoring 
programmes, industry events and their 
annual summer school, which provides 150 
young people with the opportunity to explore 
a career in property through an exciting and 
engaging week-long programme. 

This year, five employees from across GSA 
and the Dot Group joined the last day of the 
programme to see first-hand the impact that 
the summer school has on young people and 
share their experiences of working in property.

Pathways to Property
10

The Student Living Sailing 
Regatta was launched in 2023 by 
GSA and the broader Dot Group 
with the objective of bringing 
together key stakeholders within 
the sector to encouraging 
collaboration, so that together 
we can have a greater impact.
This year, the event brought together 80 
people representing 25 companies across 
the student living space in Europe, facilitating 
new connections, strengthen existing ones 
and raising funds for two inspirational 
charities focused on supporting young 

people and providing opportunities for 
personal and professional development: 
Reading Real Estate Foundation's Pathways 
to Property programme and Tall Ships 
Youth Trust.

The day is always fun and thought 
provoking, with the chance to hear different 
perspectives on our rapidly evolving sector. 
The variety of attendees this year certainly 
led to some interesting conversations 
ranging from the sector’s future use of 
tech and AI to sustainability initiatives and 
funding structures.

Sailing Regatta
09

Video

to help achieve this. Our annual conference is 
an opportunity for people to connect, start 
and strengthen relationships, share learnings 
and best practice, and inspire and innovate 
to ensure that our pioneering culture remains 
at the forefront of our business.

From strategy sessions led by our Executive 
Team, to workshops, updates from around 
the business and team building, the GSA 
employee conference enables us to nurture 
a high performing team, so that together we 
can raise the bar, create opportunities for 

growth, and continue to lead the student 
housing sector globally.

Annual conference
08

We work every day to make GSA a 
place where ambitious people can 
do their best in an environment 
that’s rewarding, fulfilling and 
supportive.
Our aim is to provide exceptional workplaces 
and fulfilling careers for our people globally, 
driving growth for our business and our 
investors.

As a global business, we recognise the 
importance of bringing all our people together 

Video

At GSA, our approach to 
sustainability is formed around 
four strategic focus areas: 
Environmentally efficient 
places, Healthy and safe 
spaces, Inspiring the future, 
and Robust governance. 
Over the past year we have continued to 
embrace these focus areas and ensure that 
sustainability considerations are at the 

heart of everything we do. From ongoing 
improvements to our real estate assets to 
enhance their environmental efficiency, to 
supporting Yugo, our global operating 
partner, in implementing their Live Your Best 
Life programme, we are committed to 
creating healthy and safe spaces that help 
students thrive and that contribute to 
successful long-term partnerships with our 
investors and stakeholders.

Sustainability
07

By retaining the existing structure, the 
impacts of the development process were 
significantly minimised. Benefits included the 
reduction in environmental impact, a 
reduced development timeframe and a 
reduced impact on the local community.

The development achieved a 13% carbon 
reduction against Part L 2013 targeted 
emissions, and was awarded Fitwel 
three-star accreditation and achieved a 
BREEAM score of ‘Very Good’.

This year, the scheme was recognised further.

In November 2024, Yugo St Crispin’s House 
won the ‘Best Student Housing Design’ at the 
Best-in-Class Awards, recognising GSA as 
developer and Yugo as operator for our 

dedication to creating exceptional spaces for 
students to live.

And in March, it was awarded ‘Best In Building 
Health’ by Fitwel Certification System. The 
award reflects our commitment to improving 
the health and well-being of people and 
communities through the built environment.

Awards
06

Our most recent UK development, 
Yugo St Crispin’s House in 
Norwich, was an example of how 
buildings can be repurposed, 
refurbished, and given a new lease 
of life, while ensuring that the 
development process minimised 
the environmental impact.
Originally a 1970’s office block, today Yugo St 
Crispin’s House is home to 684 students who 
benefit from on-site facilities including 
communal spaces, a gym, podcast studio, 
multi-purpose event room and both individual 
and collaborative study spaces.

Video

https://yugo.com/en-gb/global/united-kingdom/norwich/st-crispin-s-house
https://www.linkedin.com/feed/update/urn:li:activity:7262829310359605248
https://vimeo.com/1101669958
https://slsr.info/
https://vimeo.com/982977615
https://www.henley.ac.uk/research/academic-areas/real-estate-and-planning/rref/pathways-to-property
https://www.linkedin.com/feed/update/urn:li:activity:7350444030477983744
https://vimeo.com/1101669958
https://www.henley.ac.uk/research/academic-areas/real-estate-and-planning/rref/pathways-to-property
https://www.linkedin.com/company/tallshipsyt/
https://www.linkedin.com/company/tallshipsyt/
https://vimeo.com/982977615


GSA is part of 
The Dot Group
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GSA is part of The Dot Group the leader in 
global student living. The group is 
comprised of market leading businesses 
including Yugo, Student.com ...more

13

GSA is part of the Dot Group
Dot Group

MORE WEBSITE

Award winners at the 
Annual Employee 
Recognition awards

A year 
of 
growth

As part of our annual conference, each 
year we celebrate the achievements 
and contributions of colleagues at our 
Employee Recognition Awards ...more
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our team
Celebrating our people 
and their achievements
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Accelerating our business 
with a unique partnership 
with Visa Cash App Racing 
Bulls F1 team

Partnerships

In February, the Dot Group formed a first 
of its kind partnership with the Visa Cash 
App Racing Bulls F1 team. With a shared 
passion to inspire, educate ...more
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Nicholas Porter, 
CEO, The Dot 

Group

As part of The Dot Group, GSA benefits from 
over 30 years of experience pioneering the 
student living sector, and unparalleled 
access and industry relationships. This 
enables us to source and execute unique 
opportunities unlike anyone else in the sector.

Dot Group
13

GSA is part of The Dot Group the 
leader in global student living.
The group is comprised of market leading 
businesses including Yugo, Student. com and 
Kinetic Capital. Dot’s reach extends to more 
than 400 leading educational cities across 35 
countries, providing a unique offering across 
the entire student economy.

aligning to VCARB’s focus on expanding its 
reach to the global Gen Z audience.

VCARB’s fanbase is the youngest in the sport, 
with 35% being Gen Z. This targeting of Gen Z 
goes side by side with the Dot Group’s 
passion to connect and support students 
through their higher education journey.

During the inaugural season with the team, 
the Dot Group have captivated the student 
audience through targeted digital channels, 
student brand activations and events, and 
unique hospitality opportunities, merging an 
innovative approach with the sport’s iconic 
status.

Partnerships
12

In February, the Dot Group formed 
a first of its kind partnership with 
the Visa Cash App Racing Bulls F1 
team.
With a shared passion to inspire, educate and 
engage the next wave of motorsport fans, the 
partnership accelerates access and opens the 
world of motor racing to a new generation, 

As part of our annual conference, 
each year we celebrate the 
achievements and contributions 
of colleagues at our Employee 
Recognition Awards.

These awards recognise the exceptional 
efforts our people go to every day to drive our 
business forward. With winners nominated by 
and chosen by their peers, the awards 
highlight the impact each person makes 
within our business.

Celebrating our team
11

https://yugo.com/en-gb/-visa-cash-app-racing-bulls-announces-partnership-with-the-exclusive-student-housing-marketplace-student-com-707268
https://www.thedotgroup.com/
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