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The imbalance  
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A Persistent Gap

Purpose-built student accommodation (PBSA) combines three characteristics that we believe are rare in Canadian 

real estate: durable demand, structural supply constraints, and the potential for predictable income.1 Across 

cycles, this combination has produced strong occupancy rates, rental growth that outpaces inflation with sector 

fundamentals shaped more by structural undersupply than by broader economic conditions. In undersupplied 

markets, PBSA can enhance security, professional management and the resident experience, with certain research 

linking student accommodations to 0.35-point higher GPAs and a 10% greater likelihood of graduation.2

Canada’s 2.21 million post-secondary students are served by just 169,000 purpose-built beds  
across the country’s 24 largest markets3

Roughly 1 bed for every 13 students3 

Shortfall of approximately 390,000 beds across the country’s top university markets4

Just 20,400 new beds scheduled through 20293

Canada’s average share of new supply is lower than other comparable countries U.K. (20%), Australia (27%)5

Only 3.5% of the shortfall is covered by the current pipeline4

The Case Begins with Supply 

Canada’s universities own the majority of existing student housing while facing a growing funding gap.  
The pipeline of new beds remains short of what the demand requires.

64% of existing PBSA supply controlled by universities5

$10B deferred maintenance backlog across Canadian universities6 

Undersupplied

Forum estimate based on BONARD and Statistics Canada to achieve a 35% provision rate
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Structural Differentiation
Canadian student housing differs structurally from traditional multi-family 
real estate. 

PBSA’s demand drivers, lease mechanics and return profile are fundamentally distinct. Unlike traditional multi-

family, leases are signed by individual students by-the-bed, reducing vacancy risk. Every new student bed 

created frees up an existing unit for the broader rental market.

Forum Asset Management 

Dimension Student Housing Traditional Multi-Family

Demand Driver Enrollment-driven, tied to universities Employment, wage growth, household formation

Lease Structure By-the-bed leasing; individual leases By-the-unit leasing

Turnover High, predictable annual turnover Lower, less predictable

Occupancy Resilience Historically resilient during downturns7 More sensitive to economic cycles

Rent Growth Frequent resets (annual leasing cycles) Slower, lease-roll dependent

Operating Intensity Higher management complexity Simpler operations

Expense Profile Higher opex, but offset by rent structure Lower opex, lower gross rents

Correlation to Economic 
Cycles

Generally lower correlation7 Moderate correlation

Competitive Supply Constrained near top-tier campuses Broad, easier to build



168,919 805,956 +12.4% +3.9%
Ontario fall 2026 
undergraduate  

applicants, a  
50-year high9 

Applications submitted, 
Fall 20269

Mature, transfer,  
out-of-province & 

international9

First year,  
Fall 20269 
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Public universities anchor Canada’s post-secondary system, serving the majority of students with enrollment 

forecast to grow through 20308. Forum’s portfolio is concentrated in this part of the market, where demand 

drivers remain durable and federal policy has reinforced long-term enrollment growth at universities. Ontario, 

Canada’s largest university market, illustrates the sustained demand picture nationally.

Canadian post-secondary enrollment has expanded through three of the 
most significant economic downturns of the past 25 years.  
 

Most real estate moves with the economy. Office, industrial and multi-family demand rises and falls with 

employment, wages and consumer confidence. Unlike many traditional real estate sectors, student housing 

demand is closely linked to post-secondary enrollment trends, which runs on a demographic and educational 

cycle. When economic conditions soften, enrollment historically rises as individuals return to school. And 

because leases turn over annually, rents reset to market each year, a natural inflation hedge built into the asset 

class.

Resilience

Demand Outlook

Statistics Canada
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Why Forum Asset Management 

Canadian institutional capital has historically invested in purpose-built student housing abroad rather than at home, 

where institutional-quality supply has been limited and fragmented10. Forum believes that dynamic is shifting10.

Forum is an alternative asset manager, investor, and developer focused on real estate, private equity, and 

infrastructure across North America. We are thematic investors with a long-term focus on Canadian real assets, 

targeting hard-to-access sectors supported by strong structural tailwinds.

Date Event

2024	     Forum completes the largest student housing 

	     transaction in Canadian history, acquiring   

	     Alignvest’s 17-property portfolio for $1.686B	

2025	     REIIF completes its single-largest asset acquisition  

	     with  Alma @ ByWard Market, growing fund AUM to 	

 	     $2.8B  (from $240M at inception in December 2021)

Ongoing   Blackstone, CPP Investments, KKR,  PSP Investments  

	     and OPTrust active in the global sector 

Canadian PBSA Annual Transaction Volume

Largest investor and developer in Canadian student housing: with over $3.8B in total assets 

under management (AUM) and $4B+ of development projects in pipeline1

Governance structure: independent trustees, external appraisals, and regular reporting provide 

oversight and assurance 

ESG integration: across diligence, acquisition, asset management, governance, and reporting

30+ years investing in Canadian real estate.

32 properties11 and 11,000+ operating beds, with 8,500 beds in development. 

$150M+ of Forum’s own capital invested.

Statistics as of April 30, 2026

Cushman and Wakefield, 2025 Canadian Student Housing Overview



 

York University, Toronto
1,520 beds12

Quad

Waterloo and Wilfrid Laurier
659 beds

308 King11

University of Ottawa
742 beds

Alma Byward Market

University of Guelph
189 beds

Alma Guelph
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Forum Properties

PBSA delivers impact and targeted exposure. It is a sector with differentiated demand drivers, structural supply 

constraints and an integrated operating platform that is expected to generate returns while addressing Canada’s 

structural housing shortage. PBSA also benefits from CMHC-insured financing, which is the lowest-cost debt 

structure available in Canadian commercial real estate.

Investing in PBSA

Forum Real Estate Income and Impact Fund (REIIF)

REIIF is a private, open-ended real estate fund providing accredited investors with access to Forum’s institutional 

student accommodation portfolio.   

* For current performance, AUM and complete fund details, please visit forumam.com or contact a Forum representative. Statistics as of April 30, 2026 
I Series F I Net of Fees.

REIIF is designed to complement traditional portfolios with, in Forum’s view, lower correlated, 
income-generating exposure to Canadian real assets, typically held within the alternatives sleeve.

Target Net Annual Return 8% - 12%13

Inception-to-Date (Annualized) 10.69%13

Targeted Annual Distribution 4% - 5%14

Redemptions Monthly; subject to 3-year soft lock-up

Tax Treatment of Distributions Expected to be primarily non-taxable return of capital15

Structure Open-ended mutual fund trust

Fund Size $2.9B AUM

Target Loan-to-Value (LTV) 55%
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13.	 Targets are objectives only, not guarantees. Actual returns may differ materially. Past performance does not guarantee future results.
14.	 Distributions are not guaranteed. Levels may be reduced or suspended at the manager’s discretion. See REIIF’s Offering Memorandum (as 

defined below) for details.
15.	 Based on current Canadian tax laws and Forum’s interpretation. Treatment may vary by investor circumstances and is subject to change. Con-

sult your tax advisor.

LEGAL DISCLAIMER

This document is intended solely for accredited investors and other investors who may lawfully invest under applicable prospectus exemptions. This 
document is for the confidential use of only those persons to whom it is delivered in connection with this offering solely for the purpose of considering 
the purchase of the securities of the Forum Real Estate Income and Impact Fund (“REIIF” or “the Fund”) and is not to be used for any other purpose 
or made available to anyone not directly concerned with the decision regarding such purchase. By their acceptance of the delivery of this document, 
recipients agree that this document is personal to them, that they will not transmit, reproduce or make available to anyone this document or any 
information contained herein, nor will recipients use such information for any purpose other than for making an investment decision regarding the 
purchase of the securities of REIIF. Distribution of this document by recipients to any person other than those persons retained to advise them is 
unauthorized, and any disclosure of any of the contents of this document without our prior written consent is prohibited.

An investment in REIIF is highly speculative and involves a number of risks, including due to the nature of REIIF’s business and the risks inherent in 
REIIF’s investment strategies. Only investors who are willing to rely solely upon the ability, expertise, judgment and discretion of the management of 
the Fund, who do not require immediate liquidity of their investment and who can afford a total loss of their investment should consider an investment in 
REIIF. Prospective investors should consult with their own professional advisors to ascertain and assess the income tax, legal, risks and other aspects of 
their investment in the Fund. There is no guarantee of performance, and past or projected performance is not indicative of future results.

This document does not provide disclosure of all information required for an investor to make an informed investment decision and is qualified entirely by 
the information contained in the confidential offering memorandum of REIIF dated December 20, 2024 as amended or supplemented from time to time 
(the “Offering Memorandum”). Investors should read the Offering Memorandum, especially the risk factors relating to the Fund and the securities offered, 
before making an investment decision. No person is authorized to give any information or make any representation not contained in this document or 
the Offering Memorandum in connection with the offering of the securities described herein and, if given or made, any such information or representation 
may not be relied upon.

This document constitutes an offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by 
persons permitted to sell such securities. No securities commission or similar authority in Canada, the United States of America or elsewhere has 
reviewed this document or has in any way passed upon the merits of the securities offered hereunder and any representation to the contrary is an 
offence. This document is not, and under no circumstances is it to be construed as a prospectus or advertisement or a public offering of these securities. 
The securities offered under this document may not be offered or sold in the United States or to U.S. persons except in compliance with the registration 
requirements of the United States Securities Act of 1933, as amended, and applicable state securities laws or pursuant to an exemption therefrom.

This document contains statistical data, market research and forecasts that were obtained from government or other industry publications and reports or 
are based on estimates derived from such publications and reports. Government and industry publications and reports generally indicate that they have 
obtained their information from sources believed to be reliable, but do not guarantee the accuracy and completeness of their information. While Forum 
Asset Management Inc. (the “Manager” or “Management”), the manager of REIIF, believes this data to be reliable, market and industry data is subject 
to variations and cannot be verified with complete certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data 
gathering process and other limitations and uncertainties inherent in any statistical survey. The Manager has not independently verified any of the data 
from independent third-party sources referred to in this document or ascertained the underlying assumptions relied upon by such sources.

This document contains certain information, statements or disclosures that constitute forward-looking information under applicable securities laws 
(collectively, “forward-looking information”). All statements and disclosures, other than those of historical fact, which address activities, events, outcomes, 
results or developments that REIIF anticipates or expects may or will occur in the future (in whole or in part) should be considered forward-looking 
information. Forward-looking information is based on a number of assumptions and estimates believed to be reasonable at the time of publication. These 
assumptions may prove incorrect, and there can be no assurance that actual results will align with Forum’s expectations. Readers are cautioned not to 
place undue reliance on forward-looking information.

Performance. The annualized net return since inception assumes Series F units. The indicated returns are the historical annual compounded total 
returns reflecting changes in unit value and distributions. These returns are derived from unaudited financial information and are net of all REIIF 
expenses, including general and administrative expenses, management fees, performance participation allocation and unit class specific fees. Past 
performance is historical and not a guarantee of future results.

Tax. Tax treatment of distributions may vary depending on individual circumstances. Investors should consult their own accountants and tax advisors.



Canadian student accommodation is one of the most structurally supported real estate 
themes in the country. Forum has spent 30 years building the portfolio that defines it.  
Through REIIF, investors gain direct access.  

To request the offering memorandum or discuss REIIF with a Forum 
representative, visit forumam.com/reiif.

THANK YOU
Forum Asset Management

Forum Real Estate Income & Impact Fund

181 Bay Street 2nd Floor
Toronto ON

M5J 2T3


