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Why invest in 
student housing?

Increasing demand.

• 235 million students globally in higher education.

• Global population growth supports future demand.

• Continued growth of the middle class.

• Governments globally driving their knowledge economies.

Continued supply constraints.

• Significant imbalance between demand to supply.

• Increasingly supply not suitable for a hyper-connected student.

Proven defensive & resilient investment sector.

• Student housing remains resilient through economic cycles.

• Defensive stable cashflows underpin performance.
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Global demand.
Higher education has been a pillar of our global society
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263m

Dot.com 
bubble burst

Global 
Financial 

Crisis

Sovereign 
Wealth 
Crisis

First MOOC 
launched

Global 
Pandemic 
COVID-19

Historic enrolments Forecast using historical growth

235m

94m

Global enrolments.
Robust enrolment growth during economical crisis highlights defensive nature of PBSA sector

218m
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Undersupply of PBSA.
Most core higher education markets experiencing significant undersupply

Barcelona Paris Milan Vienna Oxford Berlin Sydney MelbourneMadrid Lisbon

Market provision rate (total 
private PBSA beds) / total 
international enrolments.

5% 6% 8% 9%
11% 14% 17% 17%

25%

4%

London Seattle

50%
60%

Los 
Angeles

41%

Source: Bonard, 2020
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The Global Opportunity.
Student demand outpaces PBSA development

11%
Estimated global provision of PBSA 

beds
- Knight Frank
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GSA snapshot.
Student housing expertise across a diversified global portfolio 

For over 30 years we 
have dedicated ourselves 
to transforming student 

housing into today’s 
institutional-grade 
real estate class. 

$1.5bn

$5.4bn107
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68

40k+

pipeline

assets under 
management

beds

residences

cities

countries

15k
beds added 

in 2021
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✓ University partnerships
✓ Brand signature / standards
✓ Compliance and maintenance
✓ Global sales & marketing
✓ Product design
✓ Community life program
✓ Training
✓ Residence mobilisation
✓ Global operating system
✓ Technology-led student services

✓ Acquisitions
✓ Planning / development approval
✓ Design / architecture
✓ Building technical
✓ Ground–up development
✓ Refurbishment
✓ Global procurement
✓ Project management
✓ Monitoring

✓ Debt & equity capital raising
✓ Investor in non-GSA opportunities
✓ Funds
✓ Joint ventures
✓ Underwriting
✓ Investing
✓ Reporting
✓ Compliance
✓ Tax

Investment
Management

Development
Management

Commercial
Operations

What we do.
A vertically integrated platform across everything within the PBSA sector
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GSA’s global reach.
Student housing expertise diversified global portfolio with $5.2bn of AUM 

UK
32 assets
21 cities
11,894 beds

Ireland
11 assets
2 cities
3,589 beds

USA
40 assets
29 cities
16,149 beds

Spain
8 assets
3 cities
2,629 beds

Germany
7 assets
5 cities
2,647 beds

UAE
1 asset
1 city
424 beds

China
1 asset
1 city
200 beds

Japan
2 assets
1 city
690 beds

Australia
5 assets
3 cities
2,176 beds

10
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University 
relationships.

Nurtured over 30 years,
we are working with the 
most prestigious higher 
education institutions globally.
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USA

UK and Germany

In 2015 an Irish JV was formed to invest into 
Dublin and Cork. The current portfolio of 3,317 
beds across ten assets.

In 2016, GSA Coral and Harrison Street Real 
Estate (HSRE) acquired a 1,460-bed UK 
portfolio, which has a 42% weighting to London 
through the flagship asset, Therese House, 
where wholesale refurbishment has been

Global capital partners.
Investing globally alongside leading institutional investors

undertaken, resulting in a significant increase 
in capital value.  In 2022, GSA Coral acquired 
HSRE’s share of the portfolio, along with the 
acquisition of an additional property, Scotway
House in Glasgow.

In 2017, a Spanish JV was established through 
the acquisition of a portfolio of development 
and operational assets in under development 
in Barcelona, and one asset under 
development in Valencia. The Spanish portfolio 
totals 2,629 beds.

In 2016 GSA and GIC, Singapore’s sovereign 
wealth fund, acquired a 7,000+ student 
housing portfolio, resulting in UK’s largest 
PBSA deal in a post-Brexit environment. 

In the same year a JV was 
established for Germany, 
when a  portfolio of 4 assets 
was acquired. 

In 2021 a joint-venture partnership for the 
US market with Morgan Stanley Real Estate 
Investment with the aim to continue growing 
the portfolio through targeted acquisitions. 
This was the first time an international student 
provider had entered the US market. 

UK, Ireland and Spain Australia
In 2016 GSA expanded into Australia 
through a development led approach 
with an initial acquisition of sites 
in Melbourne, followed by Perth 
and then Adelaide. 

Japan
In 2017, GSA established a joint venture 
partnership with Star Asia. GSA Coral 
progressed its strategic objective to expand 
its allocation to Japan, enabling the joint 
venture investment vehicle to develop two 
residences in Tokyo. 
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• The only globally diversified student 
accommodation portfolio in the market.

• Immediate investment access to high-quality PBSA 
assets in the USA, UK, Ireland, Germany, Australia, 
Japan and Spain.

• Constant pipeline of opportunities both 
operational and development assets globally.

• Global scale provides access to off-market investment 
opportunities both in existing and new markets.

• Cornerstone positions in joint ventures with 
best-in-class global institutional partners.

• Target return 8% per annum (net).
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Global higher 
education 
demographic 
tailwinds.

• Stable and consistent 
long term growth of higher 
education demand.

• Continued growth in global 
student mobility.

Globally diversified 
portfolio providing 
immediate access to 
income-generating 
portfolio.

• Current portfolio exposure 
across 7 countries in over 60 
key higher education markets, 
enhancing the Fund’s resilience 
against market disruption risk. 

• Portfolio GAV over USD1.8 billion.

Sponsored by GSA: 
The global leader 
in student 
accommodation.

• A 30+ year track record 
GSA’s management team 
has acquired, developed and 
operated over 60,000 beds 
in nine countries, spanning 
over 60 cities across four 
continents, managing over 
US$8 billion in invested capital.

Co-investments 
in partnerships with 
globally recognized 
institutional investors. 

• Co-investment partners 
includes the likes of GIC, 
Singapore; Lasalle IM; 
Heitman; Star Asia, 
Japan; Harrison Street; 
Morgan Stanley Real 
Estate Investment.

11-year performance 
and liquidity track 
record, open-ended 
and monthly traded.

• Open-ended monthly 
traded fund with 100% 
liquidity track record.

• Average annual return of 8% 
p.a. (institutional share class 
GBP, post fees & tax) since 
2009 inception.

GSA Coral : key investment highlights.
Most core higher education markets experiencing significant undersupply
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Fund Performance (net of fees)
Share Price Growth – Institutional Class E EUR

Performance Summary 
Class E EUR 
(as at 30/04/2022)

Net return since inception (JUN – 11) 87.05%

Last 12-month return 6.43%

2022 YTD return 1.72%

Annualised return since inception (pa) 5.95%

Annualised volatility since inception 2.28%

Notes: 
Past performance is not a guide to future returns and no responsibility is accepted for any errors or omissions. All performance figures are calculated after deducting the fees.
GSA Coral Student Portfolio is a compartment of GSA Coral Portfolio S.C.A. SICAV-SIF which is incorporated under the laws of Luxembourg and regulated by Luxembourg authorities, 
Commission de Surveillance du Secteur Financier (CSSF) as a multi-compartment Specialist Investor Fund and is approved under AIFMD.

Annualised Performance 
5 Year Summary Class E EUR

GSA Coral : Fund Performance.
GSA Coral targets a net return of 8% per annum

2017 8.28%

2018 8.48%

2019 7.16%

2020 -1.13%

2021 6.21%
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Notes: 
Investments shown as a % of portfolio excluding cash holdings

Portfolio positioning over the next 12 months:

• Continued expansion into USA & UK – the top 2 student 
housing markets globally.

• Drive operational performance from both value-enhancing 
initiatives and asset repositioning / redevelopment opportunities.

• Drive leasing performance from Japan and Australia 
reflecting re-opening of their borders.

• Continue to expand investor base and capital 
partnerships globally.

• Enter new continental European countries and 
increase geographical diversification.

Investment allocation 
as at 31/04/2022:

2% Japan

1% Germany

28% Ireland

20% USA

15% Australia

30% UK

4% Spain

GSA Coral : global diversification.
Investing in PBSA globally for both income returns and capital growth, delivering a diversified total return to investors
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Sector : Purpose-Built Student Accommodation (PBSA)

Geography : Global cities with structural undersupply of student 
housing and strong higher educational demand

Target Return : 8% per annum (net)

AIFM : Vistra Fund Management S.A. 

Regulator : Regulated and supervised in Luxembourg by the
Commission de Surveillance du Sector Financier (CSSF),
approved under rigorous AIFMD structure

Liquidity : Monthly traded; Open-ended

Fund Size : USD 858 million (GBP 682 million) (as at 30 April 2022)

Share Classes : 6 Regular Share Classes
8 Institutional Share Classes

Share Currency : GBP, EUR, USD, SGD, JPY, CHF

Initial Fee : Varies by Share Class

Management Fee : 1.5% per annum

Performance Fee : None

Custodian : RBS Global Banking Luxembourg S.A.

Administrator : Vistra Fund Management S.A., supervised by the CSSF

Auditor : Ernst & Young

Legal Advisors : Loyens & Loeff

GSA Coral Fund.
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John Kennedy
Strategic Advisor 
& Director
Coral S.à r.l.

Board of Directors

Andrew Reid
Director
Coral S.à r.l.

Claude Noesen
External 
Director

Christophe Laguerre
External 
Director

Executive Team

Ben Harvie
Managing Director, 

Investment Management

Joss Dyer
Fund Manager

Victor Lor
Head of Capital, 

Asia Pacific

Paul Discalicau
Capital Manager, EMEA

Aaron Maskrey
Capital Director, EMEA

Tom Walker
Compliance & 

Regulatory Risk Manager

Dina Vaswani
Global Head of Tax

Brad Collingwood
Fund Administration 

Manager

Robyn de Villiers
Financial Controller

Sorrel Basher
Marketing Communications 

Manager

GSA Coral management team.
Our people
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This document is private and confidential and has been prepared by GSA Coral Portfolio SCA SICAV-SIF 
(“GSA Coral”), an investment company regulated and supervised by the Commission de Surveillance 
du Sector Financier (CSSF) in Luxembourg. GSA Coral is an internally-managed AIF and approved by 
the CSSF under the AIFMD law to ensure a rigorous and transparent reporting structure. GSA Coral is 
managed by a Management Board which includes two members who are independent of the General 
Partner, Coral S.à r.l and is solely for the information of “professional investors” within the meaning of 
article 2 of the Luxembourg law dated 13 February 2007 in relation to specialised investment funds.

By receiving this document, you acknowledge and agree that you will not reproduce it or re-distribute 
or make it available to any other person, in whole or in part, except to your own professional advisors 
for the sole purpose of evaluating the investment opportunity described herein, and that you will not 
use the document except for the purposes for which it has been provided to you. You further agree that 
you will not modify this document in any way. Copyright in this document solely and exclusively 
belongs to GSA Coral and any reproduction and/or use of this document without prior written consent 
of GSA Coral is strictly prohibited. The photographs in this document are for illustrative purposes only.

This document has been prepared by the Management of GSA Coral and its contents have not been 
independently verified. This document does not constitute, and is not intended to be, an offer, invitation 
or solicitation in respect of securities of GSA Coral and contains information designed to provide a 
broad overview for discussion purposes only. This document does not purport to provide a complete 
description of GSA Coral, its securities or other investments or markets referred to, or the performance 
thereof. In evaluating the suitability of an investment in GSA Coral, any potential investor should rely 
solely on information contained in the private placement memorandum, annual report, and related 
subscription documents for GSA Coral.

GSA Coral makes no representations, warranties or undertakings (express or implied) and accepts no 
responsibility for the adequacy, accuracy, completeness or reasonableness of the information in this 
document. The information herein does not purport to be complete and is subject to change. GSA 
Coral and/or its directors, officers, agents, representatives and employees shall have no liability 
whatsoever (in negligence or otherwise), for any loss howsoever arising from any use of this document, 
the information herein or otherwise. There can be no guarantee that GSA Coral, or any strategy set out 
in this document, will be successful in achieving any or all of its investment objectives.

This document does not constitute legal, tax or accounting advice or opinion. The information in this 
document is not investment or financial advice and is not intended to be used as the basis for making 
an investment decision.

This document includes forward-looking statements. By their nature, such statements are subject to 
assumptions, risks and uncertainties that may or may not occur in the future. Forward-looking 
statements are not guarantees of future performance. Any forward-looking statements that GSA Coral 
makes in this document speak only as of the date of such statements and GSA Coral does not 
undertake to update such statements. In considering investment performance information contained 
in this document, you should bear in mind that past performance is not necessarily indicative of future 
results and there can be no assurance that any investment will achieve comparable results.
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Portsmouth, UK. Catherine House.
Our portfolio
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Plymouth, UK. Beckley Point.
Our portfolio
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Melbourne, Australia. University Square.
Our portfolio
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Dublin, Ireland. New Mill.
Our portfolio
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Berlin, Germany. Brunnenstraße.
Our portfolio
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Tokyo, Japan. Hakusan House.
Our portfolio
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Alcala de Henares. Lope de Vega.
Our portfolio
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Q3 2021

Contact us
Aaron.maskrey@gsagroup.com

London 
Dublin 
New York 
Frankfurt 
Madrid

Luxemburg 
Dubai 
Tokyo
Melbourne
Hong Kong 


